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The Financial Situation 


URING the halcyon days of the late ’twenties a 

mysterious entity known merely as “they” as- 
sumed and for some years maintained a position of 
dominance in the reasoning of the uninitiated con- 
cerning financial and other kindred affairs. Among 
the exceptionally large numbers who were actively 
engaged in securities speculation and among many 
others who should have known better, discussion of 
contemporaneous events ran in terms not of funda- 


market in which to sell the Treasury deficit! Those 
who are closely in touch with average people know 
how widely the belief has been held among the un- 
initiated that a long period of improved business con- 
ditions was assured simply because ‘‘they’’ (President 
Roosevelt and his associates) will it so. Who has 
not heard debates about the future of the prices of 
securities or commodities in which the discussion cen- 
tered largely upon the question of whether ‘“‘they” in 











mental conditions, but of 
debate as to whether 
“they” intended to ‘‘put”’ 
this security or that up or 
down, or all securities up or 
down, and whether “they”’ 
had marked this, that or 
the other industry or trade 
for special stimulation or 
development. Those who 
reasoned this way rarely 
could be persuaded to be 
specific about the identity 
of this “they,” but that 
there was wide belief in 
the existence of such a 
power behind the financial 
throne and in its power to 
shape human affairs to its 
will no one doubted. Even 
after the debacle that de- 
veloped in the securities 
market during the autumn 
of 1929, faith in this mys- 
terious figure amid the 
shadows died hard. The 
argument was often heard 
that nothing very serious 
was to be expected in the 
form of a prolonged busi- 
ness depression because 
“they” were themselves 
deeply involved in various 
ventures and could not af- 
ford to permit the situa- 
tion to get out of hand. 
How absurd this whole con- 
ception wat of course is 
now perfectly evident. 


A New “They’”’ 


Yet the thought of a 
great many about the busi- 
ness and financial situation 
as it has developed during 














The Real Problem in Taxation 


A group of taxation specialists employed by 
the Twentieth Century Fund has for two years 
been engaged in an elaborate study of the tax 
situation in this country for the purpose of 
making recommendations for correcting some 
of the defects of present tax systems. 

The Fund now makes known the major 
recommendations of the report by this group. 
It is that income taxes, both State and na- 
tional, be made to apply to incomes as low as 
$1,000 for married persons and $500 for un- 
married persons. 

One of the principal reasons for recom- 
mending this and other related changes in 
the present system, according to the official 
announcement, is ‘‘to make every one in the 
United States conscious of the fact that if he 
wants government services, he has to pay 
for them; in general, to make the conscious- 
ness of taxation increase as government ex- 
penditures increase.’’ 

Among thoughtful people with the good of 
their country really at heart, there will be 
small dissent either as to the conclusions 
or as to the reasons for the recommendations 
made. We shall probably never be rid of the 
miserable practice of endless public spending 
until such time as the rank ‘and file are in 
some such way made to realize that in one 
way or another they themselves are paying 
the piper for a good deal more music than 
they are getting. 

The really difficult problem, however, is 
not that of discovering what ought in justice 
and economic wisdom to be done. It is found 
rather in the difficulty in obtaining obvi- 
ously needed reforms. The reason that the 
unfortunate tax systems we now have are in 
force lies not in any misconception of the 
real merits of the case, but in the fact that 
desirable reforms are almost universally con- 
sidered politically out of the question by 
those who make the laws of the land. 

This, of course, is but another way of say- 
ing that it is much easier and politically much 
safer to continue to encourage the people to 
believe that they are receiving large benefits 
for which they themselves do not pay, than it 
is to undertake the large and politically 
hazardous task of telling the truth and per- 
suading the masses that it is the truth. 

Some day a courageous political leader will 
go to the people and convince them that they 
now are paying, and paying through the 
nose, for what they obtain from government, 
and that it would be much better for them to 
pay directly, consciously and calculably for 
what they are getting. He will richly deserve 
the honor that unquestionably will be his. 




















Washington did or did not 
desire to have prices be- 
have in certain specified 
ways? More than one 
luncheon conversation has 
been devoted to opinions 
as to whether ‘‘they”’ were 
planning to check the rise 
in current business activ- 
ity, or even to cause it to 
suffer a substantial decline 
at this time in order to lay 
a basis for improving busi- 
ness at some later date, 
when the need of such im- 
provement might be po- 
litically urgent. This faith 
in an unseen hand of con- 
trol apparently has not 
gained the proportions that 
it enjoyed in the late ’20s, 
but it is none the less in 
plain evidence, or has been, 
at all events, until quite 
recently. 

Recent events are calling 
this faith into serious ques- 
tion. One factor that has 
contributed substantially 
is the behavior of the 
government bond market. 
Failure of quotations to 
hold their former level was 
for a long time explained 
on the ground that the 
government, with the close 
approach of a_ balanced 
budget, no longer felt the 
necessity of maintaining 
prices. This theory has, 
however, of late suffered. 
severely from two consid- 
erations. One of them is 
that a benign official man- 
ager could hardly be ex- 











the past three or four years has at times been deeply 
tinged with precisely this type of philosophy. The 
rulers (or if you prefer, the manipulators) are now 
ensconced in Washington, D. C., rather than in 
Wall Street, but otherwise the essence of the concept 
is much the same. How often it has been said until 
recently, for example, that there was little or no 
likelihood of a substantial and prolonged decline in 
the price of government obligations for the simple 
reason that ‘“‘they’”’ (this time the Administration) 
were under the necessity of maintaining a hearty 


pected suddenly to permit prices to fall so drastically 
as to do severe damage to those who, relying upon 
him, had invested their funds in the bonds, and the 
second is that the market has been at its worst since 
it became evident to all having eyes to see that a 
balanced budget was really not in sight and that the 
authorities were not greatly disposed to increase taxes 
in such a way as to eliminate the deficit. This, of 


course, can mean only that the Treasury still needs 
a market in which to sell obligations for the purpose 
of raising additional funds. 
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Confusion Among the Managers 


But the most destructive agent that this myth of 
the existence of an omnipotent and omniscient ruling 
power has been called upon to face is the division of 
opinion, the uncertainty, the inconsistency and the 
amateurishness so plainly evident among the eco- 
nomic planners and putative managers. Long ago 
the Chairman of the Board of Governors of the Fed- 
eral Reserve System began to speak rightly of the 
necessity of a balanced budget. More recently he 
has gone so far as to assert that, if necessary, taxes 
should be levied in larger amounts for the purpose. 
Other members of the New Deal family, however, 
have not appeared particularly impressed. At any 
rate, there is certainly no evident readiness either to 
reduce expenditures or raise taxes in amounts suffi- 
cient for the needs. Both the Chairman and the 
others have clung tenaciously to their faith in easy 
money, he in particular decrying the need of what he 
termed monetary action to restrain or control the 
present situation. Yet the Treasury has taken steps 
to “sterilize” further acquisitions of gold in order to 
prevent excess reserves from mounting to higher 
totals with each new purchase of gold. Reserves re- 
quired of member banks have been raised to the full 
limit permitted by law, but before the order so rais- 
ing them becomes fully effective, the Reserve authori- 
ties let it be known that they stand ready to enter 
the open market for government bonds, and they 
have so entered it at the rate of $9,600,000 per day, 
with the natural result that member bank reserves 
are proportionately increased. 

It has long been evident that sharp differences of 
opinion existed in Washington as to what, if anything, 
ought to be done about the continued importations of 
capital funds. It is reported with every appearance 
of authenticity that the Administration is deeply 
hostile to the more extreme price movements in the 
securities markets, but there is no apparent agreement 
as to what ought to be done about it. It becomes 
daily clearer that vested interests in largesse and the 
interest of both politicians and professional humani- 
tarians are getting badly in the way of economic 
planners and managers. What basis, if any, there 
is for the rumor bandied about during the past week 
that influential groups in the Administration would 
have the Treasury reduce its buying price for gold, 
there is of course no way of knowing. Without 
knowledge of how such reports originated and spread 
throughout the financial community, it is equally 
impossible to know to what extent, if any, our eco- 


nomic managers are to be charged with the results | 


that such circulation naturally has brought. There 
can, however, be no doubt about whose fault it is 
that the policies of the Administration in the past 
have been so inconsistent, so changeable, so ama- 
teurish and so subject to abrupt alteration without 
notice that these, or almost any other reports, other- 
wise incredible, can gain sufficient credence to cause 
disturbance. 
What Does the President Mean? 

The crowning mystery of the past week or ten 
days was the pronouncement of the President in 
which he gave expression to the dictum that prices 
of what he terms durable goods have risen too fast 
and are now too high. He cited steel and copper in 
particular, and added that it was “well agreed” 
among economists that when the curve (presumably 
of prices) of durable goods rose above that of what 
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he terms consumer goods, trouble was not more than 
a year to a year and a half away. As protection 
against the danger that he sees in this situation he 
has arranged, so he let it be known, to have gov- 
ernment expenditures so controlled as to stimu- 
late demand for consumer goods and (presumably) 
to check demand for durable goods. As to this the- 
ory of the business cycle, upon which economists 
are reported to be agreed, it is, so far as we know 
or have been able to ascertain since the statement 
of the President was made, quite unknown to econ- 
omists learned in what has of late become known as 
business cycle theory. None of them seems to be 
certain just what it is that the President means, and 
no economist is willing to venture an opinion as to 
what the President has in mind other than certain 
rather inconsequential alterations in the nature of 
government purchases to remedy the situation 
which he says so surely presages difficulty in the 
relatively near future. 

Most students in the first place would, we believe, 
raise serious question as to the utility of any par- 
ticular study of “durable goods” as distinguished 
from other types of goods without further inquiry 
into the nature of the goods included in the cate- 
gory and the purposes to which they are being put. 
Steel to form the structure of a steel mill, to be 
transformed into industrial machinery, or into a 
locomotive, and copper to keep a utility system in 
repair or to enlarge its plant, are of course “durable 
goods” as are the products themselves, we assume. 
But the same may be said of a passenger automobile, 
a radio or a golf club. It would be interesting to 
know whether the President thinks of the passenger 
automobile (for individual pleasure or convenience 
of the individual), a radio set or a golf club as con- 
sumer goods or merely as durable goods. If the 
former, does he suppose that the distribution of 
more “purchasing power” among the masses in the 
form of wages would curtail demand for them? If 
the latter, can he imagine that any scheme to in- 
crease the demand for them is particularly essential 
to our welfare just at present? 

It is natural to suppose that the President must 
have had in mind certain theories that have been 
advanced concerning the significance of the behavior 
of industries making capital goods as contrasted 
with those devoted to the manufacture of consum- 
er goods. But he can hardly believe that industrial 
rehabilitation or new construction has as yet 
reached a volume that presents the type of danger 
which he seems to imagine—not for the immediate 
future at all events. Yet if we must take at full 
face value what he is reported to have said, we must 
conclude (assuming that he is willing to follow his 
own reasoning to its end) that he believes the time 
has come to discourage home construction, indus- 
trial rehabilitation and certainly plant enlarge- 
ment and renovation. As a matter of fact it would 
probably be quite unsafe to draw any sweeping 
conclusions from the President’s words, least of 
all perhaps some of the conclusions that seem to 
flow most naturally from the general economic phi- 
losophy that he seemed to be expounding. 

It is precisely here that we find the rub. It is not 
only the strange conglomeration of programs, often 
screaming the one at the other, that is troublesome. 
These in and of themselves are bad enough, the more 
so since they all have unexpected (by the economic 
managers) results of a disturbing nature, but the 
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practical business man who in the very nature of the 
case must look as far and as carefully as he may 
into the future must in addition face constant un- 
certainty as to what the mystic dreams, which in 
Washington seem to pass as reasoning, and the 
oracular utterances of the crystal gazers portend. 
All this of course has long been evident to those 
who insisted upon doing their own thinking, but 
the glamour and the alleged newness of much that 
was taking place has until lately in all too large a 
degree obscured it from the rest of the community. 
Recent events and recent analyses by leaders in 
public life, such in particular as that of the Presi- 
dent, which we have been examining in some detail, 
have, we are convinced, been striking the scales 
from the eyes of many who heretofore have seen 
as through a glass darkly, and it is this fact among 
all recent events that we find most encouraging. If 
only the trend continues it may not be very long 
before “they” in Washington follow their earlier 
Wall Street counterparts into oblivion. 


Federal Reserve Bank Statement 


ESUMPTION of open market operations by the 
Federal Reserve banks is, of course, the item 
of primary interest in the current banking statistics. 
The absurdity of the week-end announcement in 
Washington that buying of Treasury securities 
would be resumed needs no emphasis. Excess re- 
serves of member banks now are estimated officially 
at $1,440,000,000, up $40,000,000 in the week to 
Wednesday night, and it appears likely that after 
the final increase of reserve requirements is effected 
on May 1 such excess reserves still will approxi- 
mate $700,000,000. Our banking experience of the 
1920’s indicates that the latter figure is excessive 
and potentially dangerous, making it advisable to 
reduce open market holdings rather than add to 
them. But it now is evident that such dictates of 
sound banking policy count for little, if they should 
happen to affect the Treasury issues market ad- 
versely. The Treasury and the Federal Reserve, 
together, exercise a muddled control of monetary 
policies which reduces them to the ridiculous ex- 
treme of trying to run in all directions at once. 
“And open market purchases now are resumed vigor- 
ously and viciously, with $28,819,000 added to the 
holdings in the week covered by the statement, mak- 
ing the aggregate $2,459,046,000. Not only was this 
net addition made, but the holdings were so juggled 
as to lend support in the market to the weaker 
classes of securities, for Treasury note holdings de- 
clined $28,500,000, while bonds were up $25,194,000 
and Treasury discount bills increased $32,125,000. 
In other respects the current banking statistics 
disclose only a continuance of previous trends. Gold 
continues to flow toward the United States, and 
monetary stocks were up $18,000,000 in the week, 
making the aggregate $11,592,000,000. Federal Re- 
serve holdings of gold certificates fell $495,000 to 
$8,843,905,000, and a decline was noted in other 
cash, so that total reserves dropped $11,991,000 to 
$9,128,812,000. Federal Reserve notes in actual cir- 
culation moved up $4,430,000 to $4,178,661,000. 
Aggregate deposits with the 12 banks increased $19,- 
812,000 to $7,205,396,000, with the account varia- 
tions consisting of an increase of member bank de- 
posits by $44,884,000 to $6,683,964,000; a decline of 
Treasury general account balances by $36,083,000 to 
$274,867,000; an increase of foreign bank deposits 
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by $22,058,000 to $93,463,000, and a drop of non- 
member bank balances by $11,047,000 to $153,- 
102,000. Discounts by the System fell $3,857,000 to 
$8,150,000, while industrial advances increased 
$228,000 to $22,566,000. Open market holdings of 
bankers’ bills increased $89,000 to $3,436,000, and 
Treasury security holdings, as already noted, moved 
up $28,819,000 to $2,459,046,000. The reserve ratio 
fell to 80.2% from 80.5%. 


Business Failures in March 


USINESS failures in March were the largest of 
the year so far. For a number of years Jan- 
uary failures have had the distinction of being 
the largest of any month of the year, but failures 
in the past month were slightly higher than those 
reported in January last. Nevertheless the figures 
are exceedingly small as compared with other years 
and the amount of liabilities involved is the small- 
est for March since 1907. The total of failures in 
the month was 820 with liabilities of $10,922,000; 
in February, which of course had fewer days, there 
were only 721 failures involving $9,771,000 liabili- 
ties; in March 1936, 946 firms failed for $16,271,000. 
Dividing the failures by lines of industry shows 
that while the number in the two largest groups, 
manufacturing and retail trade, were sharply re- 
duced from a year ago, more firms failed in the 
wholesale trade, construction and commercial serv- 
ice divisions. The last two mentioned were also 
higher in February than in the same month of 1936. 
From the standpoint of liabilities involved only the 
wholesale trade division was higher than a year ago. 
In the manufacturing line there were 126 failures 
this year compared with 158 last; liabilities were 
only $2,744,000 this year compared with $4,371,000 
in March 1936. Retail trade failures numbered 481 
and involved liabilities of $3,927,000 in comparison 
with 602 disasters with $5,503,000 liabilities last 
year. The wholesale trade division had 90 failures 
compared with 88 last year, the constructi:‘n group 
72 compared with 51, and the commercial service 51 
compared with 47; liabilities in these three groups 
were, respectively, $1,584,000 in March 1937 in com- 
parison with $1,263,000 in March 1936; $2,138,000 
compared with $4,484,000; and $529,000 compared 
with $650,000. 

In only five of the 12 Federal Reserve districts 
were both failures and the amounts of liabilities in- 
volved smaller this year than last, namely, the Bos- 
ton, New York, St. Louis, Minneapolis and Dallas 
districts; in the Chicago District the number was 
the same but liabilities were less. In the other 
districts either the number of failures or the amount 
of the liabilities was greater than a year ago and in 
the Atlanta District both items were larger. 


The New York Stock Market 


IGHLY erratic conditions prevailed in the New 
York stock market this week, largely because 

of the disquieting external influences. Sharp de- 
clines alternated with brief and modest rallies, and 
for the week as a whole prices show material reces- 
sions. Bonds were similarly uncertain, and the com- 
modity and foreign exchange markets were not im- 
mune. Altogether, the week reflected intense nerv- 
ousness in almost all quarters. Primarily respon- 
sible for this state of affairs was renewed uncer- 
tainty regarding official monetary policies. The 
monetary dictators in Washington concurrently are 
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veering rapidly from inflationary to deflationary 
moves and back again, and the opinion gradually 
spread that foreign monetary manipulators might 
take a hand in this sorry game. After the announce- 
ment in Washington over the last week-end that 
open market additions to the Federal Reserve port- 
folio would be resumed, the rumor circulated that 
the American gold buying price would be reduced. 
Such reports were denied on the usual 24-hour basis 
by Washington officials, but no one has much faith 
left in the official protestations on money matters. 
The gossip caused a sharp fall in quotations for 
stocks, bonds, commodities and foreign exchanges, 
on Wednesday. Later in the week rumors spread 
that changes in the French monetary program im- 
pend, and these also caused disquiet. Trading on 
the New York Stock Exchange increased from less 
than 1,000,000 shares on Monday to more than 
2,000,000 in the mid-week period. A seat on the 
Exchange was transferred Thursday at $106,000, 
down $2,000 from the last previous sale. 

Stock market conditions were quiet and firm last 
Saturday, with petroleum stocks and steel issues 
showing better results than others. The week-end 
indication that inflation would be stimulated again 
through open market purchases of Treasury obliga- 
tions by the Federal Reserve gave the market for 
equities an upward impulse on Monday, but the 
gains were not universal. Industrial and oil stocks 
again improved, with the former group aided by 
indications of strike settlements. Metal, merchan- 
dising and carrier stocks drifted lower. There was 
a general decline in virtually all markets on Tues- 
day, partly because commodities sagged sharply. 
Reduction of copper prices were partly responsible, 
and the base metal group of stocks was affected 
severely. But steel and other industrial issues also 
suffered. One of the most severe recessions of the 
year followed on Wednesday, as rumors circulated 
that the United States gold buying price might be 
lowered from $35. Denials aided little, and sharp 
tumbles occurred in stocks, bonds, commodities and 
foreign exchanges. Losses in prominent stocks 
ranged up to five points, with only faint signs of 
any recovery. The tone steadied on Thursday, with 
carrier issues leading the modest upswing. Mild 
liquidation usually developed on any rise, and the 
majority of stocks closed without appreciable 
change. The rally took on a more convincing aspect 
yesterday, and smart advances were recorded in 
most groups of issues. Despite lower base metal 
prices, stocks of this group showed good results, and 
they were joined in the advance by industrial and 
rail issues. Utility stocks were dull all week. 

In the listed bond market conditions were uncer- 
tain at all times. United States government securi- 
ties rallied sharply on Monday, after the announce- 
ment on open market operations, but they drifted 
lower thereafter, and some of the long-term bonds 
fell to lowest levels of the movement Thursday. 
Hight-grade corporate bonds were similarly 
affected. In the speculative bonds the main trend 
was toward sharply lower figures, with occasional 
rallies modifying the decline. The commodity mar- 
kets suffered a shake-out on a severe scale. Grains, 
cotton, rubber, base metals and almost all other 
items fell sharply in the mid-week sessions, with 
only faint rallying powers in evidence. Foreign ex- 
changes dipped as the rumors circulated about 
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changes in the American gold buying level. 
French franc was especially weak. 

On the New York Stock Exchange 36 stocks 
touched new high levels for the year while 349 stocks 
touched new low levels. On the New York Curb 
Exchange 22 stocks touched new high levels and 199 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 643,050 
shares; on Monday they were 976,270 shares; on 
Tuesday, 1,250,840 shares; on Wednesday, 2,290,290 
shares; on Thursday, 1,920,230 shares, and on Fri- 
day, 1,732,850 shares. On the New York Curb Ex- 
change the sales last Saturday were 155,965 shares; 
on Monday, 299,845 shares; on Tuesday, 452,500 
shares; on Wednesday, 547,850 shares; on Thursday, 
485,835 shares, and on Friday, 377,615 shares. 

The stock market this week was confronted with 
many factors touching upon world-wide economic 
conditions which had a decidedly adverse effect on 
commodity and security values. On Monday trad- 
ing was steady and dull, with the second smallest 
turnover recorded for the year. Commodity mar- 
kets on Tuesday were subjected to much pressure, 
and equities, in turn, were affected in like manner. 
Led by steel and copper shares, the general list suf- 
fered substantial losses on the day. In so far as the 
reports of industrial corporations were concerned, 
many companies showed greater earnings, but this 
news was minimized by continued labor strife and 
governmental meddling in the affairs of business. 
Severe declines marked trading on Wednesday, in- 
spired by reports of action to be taken both at home 
and abroad to check the spirit of speculation at 
present reigning in the commodity markets. Then, 
too, rumors were quite prevalent of a reduction by 
the United States in the purchase price of gold from 
$35 an ounce. As a result, prices of leading issues 
toppled with great severity. Further sharp reces- 
sions met with resistance on Thursday, and thereby 
lessened the great anxiety felt by traders. After a 
higher opening, prices developed early weakness and 
rallied in turn, to close the day more or less steady. 
Yesterday recovery set in and higher prices were the 
rule for the general list. As compared with the close 
on Friday of last week, however, equity values are 
mostly lower, reflecting the effects of heavy selling 
pressure on Wednesday. General Electric closed 
yesterday at 535 against 5634 on Friday of last 
week; Consolidated Edison Co. of N. Y. at 3834 
against 397%; Columbia Gas & Elec. at 143% against 
1514; Public Service of N. J. at 444% against 4434; 
J. I. Case Threshing Machine at 150 against 157; 
International Harvester at 104 against 1041, ; Sears, 
Roebuck & Co. at 87 against 88144; Montgomery 
Ward & Co. at 59 against 6014; Woolworth at 525% 
against 533g, and American Tel. & Tel. at 16914 
against 171. Western Union closed yesterday at 
7214 against 72 on Friday of last week ; Allied Chem- 
ical & Dye at 239 against 24214; E. I. du Pont de 
Nemours at 15514 against 15834; National Cash 
Register at 3334 against 34; International Nickel at 
6552 against 67; National Dairy Products at 2354 
against 241% ; National Biscuit at 2914 against 291, ; 
Texas Gulf Sulphur at 401% against 42; Continen- 
tal Can at 5614 against 593g; Eastman Kodak at 
15914 against 163; Standard Brands at 1454 against 
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14744; Westinghouse Elec. & Mfg. at 136 against 
138, ; Lorillard at 2314 against 2334 ; United States 
Industrial Alcohol at 3934 against 39%; Canada 
Dry at 32 against 3314; Schenley Distillers at 4614 
against 4734, and National Distillers at 32%% 
against 3314. 

The steel stocks at the close yesterday reflect the 
substantial losses sustained the present week. 
United States Steel closed yesterday at 112% 
against 11534 on Friday of last week; Inland Steel 
at 114% against 11614; Bethlehem Steel at 903% 
against 9514; Republic Steel at 413% against 433%, 
and Youngstown Sheet & Tube at 87 against 91%. 
In the motor group, Auburn Auto closed yesterday 
at 2914 against 2934 on Friday of last week; Gen- 
eral Motors at 5914 against 61; Chrysler at 11414 
against 12114, and Hupp Motors at 24% against 1%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 405g against 433g on Friday of last 
week ; United States Rubber at 623% against 68, and 
B. F. Goodrich at 443g against 4634. The railroad 
shares were also adversely affected by the wide de- 
clines in stock prices this week. Pennsylvania RR. 
closed yesterday at 453 against 4614 on Friday of 
last week; Atchison Topeka & Santa Fe at 7914 
against 7934; New York Central at 4714 against 
50144; Union Pacific at 13914 against 14114; South- 
ern Pacific at 57% against 60; Southern Railway 
at 37144 against 40, and Northern Pacific at 3014 
against 32. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 69% against 711% on Fri- 
day of last week; Shell Union Oil at 3114 against 
3134, and Atlantic Refining at 3234 against 3414. 
In the copper group, Anaconda Copper closed yester- 
day at 5634 against 62 on Friday of last week; 
American Smelting & Refining at 9014 against 9314, 
and Phelps Dodge at .4854 against 5214. 

Trade and industrial reports show modest sea- 
sonal recessions in activity, but the general level 
remains high. Steel ingot production for the week 
ending today was estimated by the American Iron 
and Steel Institute at 89.9% of capacity against 
90.7% last week and 64.5% at this time last year. 
Production of electric energy for the week to April 3 
totaled 2,146,959,000 kilowatt hours, according to 
the Edison Electric Institute, this figure comparing 
with 2,200,143,000 kilowatt hours in the previous 
week and 1,867,093,000 kilowatt hours in the corre- 
sponding week of 1936. Car loading of revenue 
freight for the week to April 3 totaled 726,687 cars, 
the Association of American Railroads reports. 
This is a decrease of 34,422 cars from the previous 
week, but a gain of 113,106 cars over the correspond- 
ing week of 1936. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 1391¢c. against 142%c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 13014c. against 12514c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 495¢c. as against 4934c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 14.59¢c. as against 14.98c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 24.22c. as against 26.44c. the close on 
Friday of last week. Domestic copper declined on 
Tuesday to 16c. a pound and closed yesterday at 
a split price of 1514c. to 16c. a pound as against 17c. 
a pound the close on Friday of last week. 
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In London the price of bar silver yesterday was 
21 1/16 pence per ounce as against 20% pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 461¢c. as against 451¢. the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.89 11/16 
as against $4.8954 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4,4934,¢. as against 4.6014¢. the close on Friday of 
last week. 


European Stock Markets 


RICE movements were uncertain this week on 

stock exchanges in the leading European finan- 
cial centers, but gains were rather more pronounced 
than declines. The trend favored holders in most 
sessions and turned adverse only on occasion, when 
reports were circulated about possible changes in 
the American monetary policy. Declines in some 
commodities also caused recessions at times in re- 
lated issues on the European markets. The inter- 
national political difficulties of Europe caused con- 
tinued strain in the financial markets, even though 
the complications represent merely a continuance 
of those prevalent for some time. To these problems 
was added, however, a series of rumors that fresh 
monetary upsets impend. Specifically, it was re- 
ported that the United States gold buying price 
might be reduced, in order to stem the flow of gold 
from all over the world to America. Washington 
scoffed at these rumors, but European markets re- 
mained apprehensive, since it is apparent that the 
dollar was undervalued in the quixotic depreciation 
of 1933-34, and for a time the markets in London, 
Paris and Berlin were unsettled. When the “gold 
scares” diminished, prices of securities resumed 
their upward trend. Declines of commodity prices 
were rather expected, in view of the exceptionally 
rapid recent advances, and they caused only a little 
perturbation. Business revival remains the rule in 
Great Britain, and it is spreading rapidly to em- 
brace all of Europe. It is realized everywhere that 
the extensive armaments programs supply much of 
the stimulation, but the profits are none the less 
attractive and they exert an understandable influ- 
ence on stocks. 

Cheerful tendencies were reported on the London 
Stock Exchange last Monday, as the new fortnightly 
account was opened. Good buying of British funds 
raised the gilt-edged levels fractionally, while larger 
advances were recorded in industrial securities. 
Commodity issues were firm, with the exception of 
copper stocks. In the international section, gains 
were registered in Anglo-American trading favorites, 
while others were neglected. Trading was on a small 
scale Tuesday, with the trend still favorable. Brit- 
ish funds continued their advance on diminished 
fears of large taxation increases in the new budget. 
Almost all industrial issues joined in the upswing, 
but the commodity group reflected the uncertainties 
occasioned by recessions in rubber, copper and other 
items. International securities declines on unfavor- 
able overnight reports from New York. The London 
market was flooded on Wednesday with rumors 
that the American gold buying level would be re- 
duced from the $35 price, and general unsettlement 
resulted. British funds were affected only slightly, 
but larger declines appeared in industrial stocks. 
The sharpest recessions, of course, were recorded 
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in gold mining stocks, and losses also were pro- 
nounced in base metal, rubber, oil and other issues. 
The “gold scare” diminished on Thursday, and an 
upward trend was re-established in- most depart- 
ments. Gilt-edged issues were marked higher in the 
expectation of a favorable budget presentation, and 
firmness prevailed also in industrial stocks. Com- 
modity stocks were irregular, while Anglo-American 
favorites improved. Changes were small in a quiet 
session yesterday. Gilt-edged issues were main- 
tained, but losses predominated in industrial and 
commodity stocks. 

Dealings on the Paris Bourse were quiet on Mon- 
day, with the trend toward higher levels in most 
departments. Some hesitancy was noted at the start, 
owing to the week-end reports of official American 
opposition to commodity price advances, but quiet 
buying soon improved the situation. French rentes 
gained slightly, while larger advances appeared in 
both French and international equities. There was 
a reversal of sentiment on Tuesday, and levels 
slipped-in all sections. Losses exceeded the gains of 
the previous day in rentes and French equities. In- 
ternational securities also lost ground. Unsettle- 
ment again was noted at Paris, Wednesday, owing 
to the rumors about possible gold price changes in 
the United States and the downward trend of com- 
modities. Rentes dipped moderately, and fairly 
large losses were recorded in bank stocks and other 
equities. International securities were weaker than 
others. Movements on Thursday were mostly toward 
better levels. Rentes were slightly improved, but 
larger gains appeared in French and international 
equities, mainly because the market felt reassured 
regarding the American gold program. Rentes re- 
flected modest buying yesterday, and international 
issues also improved, but French equities drifted 
lower. 

The Berlin Boerse was uncertain at the start of 
trading, Monday, but levels soon improved on mod- 
est buying and an absence of offerings. Heavy in- 
dustrial stocks were favored, while other issues 
showed only minor movements. Fixed-interest ob- 
ligations were inactive and motionless. There was 
modest liquidation at the opening on Tuesday, but 
once again the market firmed on subsequent buying. 
Mining and potash stocks were in fair demand, while 
industrial issues and bank stocks showed hardly any 
changes. Reports of favorable dividend declarations 
stimulated the Boerse on Wednesday, and gains were 
general. Specialties attracted more attention than 
heavy industrial and other issues, but the buying 
embraced all groups. Some profit-taking was noted 
Thursday on the German market, and it occasioned 
minor recessions in a few stocks. Other issues re- 
mained steady tofirm. The German list was irregu- 
lar in a dull session yesterday. 


Secretary Hull 


MPORTANT contributions toward political and 
economic sanity among the nations have been 
made in recent years by Secretary of State Cordell 
Hull, and a call for further moves in the same direc- 
tion was made by Mr. Hull last Monday, when he 
accepted the medal of the Woodrow Wilson Founda- 
tion here in New York City. In his address before 
the members of the Foundation, the Secretary de- 
clared that the dangers of war and economic disas- 
ter could be averted only by reestablishment of 
friendly and reasonable collaboration. Mr. Hull sur- 
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veyed briefly the growth of economic barriers after 
the World War, and he expressed the personal con- 
viction that this was one of the most important con- 
tributing causes of the depression which started in 
1929. Early in the depression it became obvious, he 
added, that there was no hope of full and lasting 
recovery unless peace succeeded war in international 
economic relations. But the problem of removal 
of trade barriers now is much more difficult than 
it was in 1927, according to Mr. Hull. The years of 
depression created obstacles to trade and brought 
about impairment of friendliness and fair dealing 
in commercial relations of such scope and destruc- 
tiveness as would not have appeared possible even a 
short time ago, he said. As a result, the volume of 
internnational commerce has been drastically cur- 
tailed, and a large portion of what remained has 
been arbitrarily diverted away from channels of 
economic advantage. 

“Moreover, the situation today is complicated by 

many new factors, some of them constituting direct 
repercussions of the long period of intense economic 
hostility,” Mr. Hull continued. “During the last 
few years there has been, in many parts of the world, 
an alarming deterioration of all essential interna- 
tional relationships. Solemn obligations among na- 
tions have been set aside with a light heart. Inter- 
national law has been breached and flouted. 
We have witnessed the spectacle of some nations, al- 
ready in the throes of economic poverty, straining 
their meager resources for the creation of unpre- 
cedented armaments. We have seen other nations 
drawn into the suicidal race. The construction of 
armaments on so vast a scale gives the impression 
of intense economic activity. But that activity is 
like the unhealthy flush of fever. It destroys rather 
than builds, and sows the seeds of disaster, either 
in the form of a military explosion or an economic 
collapse. There is only one way to avert this im- 
pending doom. It is for the nations which today 
bend their major effort toward preparation for 
war to join with those other nations which are in- 
tent upon a policy of peace, in a determined and 
concerted effort to rebuild international political 
and economic relationships upon a basis of friend- 
liness and cooperation. No outcome of an armed 
conflict can possibly bring the nations concerned 
greater benefits than they can derive from a peaceful 
and fruitful exchange of goods and services, devel- 
oped in a liberal spirit upon a basis of fair dealing 
and mutual regard for each other’s rights and 
needs.” 


Economic Disarmament 


HERE were some interesting indications this 
week of a move toward “economic disarma- 
ment,” or the removal of those artificial trade and 
financial barriers which were raised to absurd 
heights during recent years. The presence in London 
of Norman H. Davis, United States Ambassador-at- 
Large, may possibly have some bearing on this mat- 
ter, for despite repeated denials in Washington 
it is generally assumed that Mr. Davis has a more 
important mission than attendance at the Interna- 
tional Sugar Conference. It would seem, however, 
that an international trend toward renewed study 
of the economic troubles of the world was in prog- 
ress even before Mr. Davis arrived in London. The 
Belgian Minister of Transportation, Henri Jaspar, 
disclosed at a meeting of the Belgian Liberal Party 
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last week that the British and French Governments 
had invited Premier Paul van Zeeland, of Belgium, 
to “inquire into the possibility of reducing the ob- 
stacles to international commerce.” Confirmation 
readily was given by the Belgian Government, last 
Monday, and on the following day it was announced 
in Brussels that Dr. van Zeeland had accepted. In 
general, an official statement said, the inquiry is 
to center on the possibility of lowering trade bar- 
riers “in order to give effect to the tripartite decla- 
ration of Sept. 26, 1936.” The Belgian Premier is 
one of the foremost economic experts of the world, 
and as such is peculiarly qualified to undertake the 
mission now entrusted to him. It is considered more 
than possible that technical experts from leading 
countries will be invited to attend a gathering at 
Brussels for exploration of the problems. 


Armaments 


DDITIONS to international armaments on a 
perfectly prodigious scale have occasioned 
numerous reports of late that the leading Powers 
of the world are considering a new conference for 
limitation or reduction of military establishments, 
but the available evidence suggests that the wish 
is father to the thought. The rumors gained new 
currency when President Roosevelt dispatched Am- 
bassador-at-Large Norman H. Davis to London to 
attend the International Sugar Conference. That 
Mr. Davis is surveying European conditions and 
perhaps gathering data for a possible economic con- 
ference seems clear, but it was denied categorically 
in Washington late last week that there is any pres- 
ent intention there of calling a conference on arma- 
ments. The hope doubtless exists that limitation 
can be achieved in one way or another, and a recent 
decision by our Navy Department to lay aside the 
plans for ten new cruisers suggests a diplomatic 
exploration of the problem. But President Roose- 
velt and Secretary Hull both declared last week 
that the calling of a formal disarmament conference 
is not under consideration. The official declarations 
at Washington are in plain accord with the interna- 
tional realities of the situation. The desire of the 
United States for armaments limitation has been 
made entirely clear on many occasions, and it is 
known that Britain and France would be glad to 
join in a movement of this kind if they felt that 
it could be done safely. But the rapid increases 
of armaments elsewhere, coupled with the aggres- 
siveness of such countries as Japan, Italy and Ger- 
many, leave no apparent alternative to equally 
speedy gains in defensive forces among the great 
democracies. 


Western and Eastern Europe 


OR several years all indications have pointed 

to the overshadowing of Western European 
diplomacy by the arrangements under negotiation 
in Central and Eastern Europe, and there is no 
evidence of any early change in this situation. Re- 
ports from Paris are beginning to reveal the results 
of the recent visit to London by King Leopold of 
Belgium, undertaken in connection with the new 
Locarno discussions. If the French intimations are 
reliable, Belgium will continue to insist upon a 
status of simple neutrality in any future conflict, 
without the commitments that Great Britain and 
France desire the small country to make in the pro- 
posed Western European pact. In taking this atti- 


tude the Belgian government is known to be moti- 
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vated by nervousness regarding French alliances 
and the possibility of being drawn into a general 
conflict, while assurances by Chancellor Hitler last 
year that the Reich is willing to guarantee the 
neutrality of Belgium also are an influence. The 
Belgian stand naturally is adverse to the plan for a 
general treaty to replace the Locarno accord. But 
the difference probably is small in any event, since 
the German government obviously is disinclined to 
join any such agreement, and in view of the rap- 
prochement between the Reich and Italy some diffi- 
culties probably would be encountered with the 
latter country as well. It is rumored in London, 
meanwhile, that the French are becoming apprehen- 
sive over some implications of their alliance with 
Soviet Russia, and relations between these countries 
are reported somewhat cooler than in the recent 
past. This also suggests a gain for German 
diplomacy. 

The Little Entente States of Czechoslovakia, 
Yugoslavia and Rumania met at Belgrade last week 
to discuss relations in general and the new Italo- 
Yugoslav pact of friendship in particular. Hasty 
conclusion of the treaty two weeks ago occasioned 
intense concern in Czechoslovakia and also some 
apprehension in France, for it seemed to impair the 
solidarity of the Little Entente. After the meeting 
at Belgrade, a dispatch to the New York “Times” 
states, the leaders of the three countries issued a 
joint communication emphasizing solidarity. “De- 
spite the rose-colored statement,” the dispatch 
added, “it is learned that during the conference the 
policy of Yugoslavia was sharply criticized by the 
other two Ministers, who charged that Yugoslavia 
had violated both the spirit and the letter of the 
Little Entente when she concluded her agreement 
with Italy without previous consultation with the 
other partners.” The excuse made by Belgrade, it 
appears, was that immediate action was demanded 
by Italy, leaving no time for consultation. The 
understanding prevailed, after the meeting, that the 
Little Entente would not proceed with the negotia- 
tions for the mutual-assistance pact offered by 
France, and it is thus possible that a major diplo- 
matic defeat was suffered by Paris. 

The significance of these moves is best appreci- 
ated in the light of an intensive German campaign, 
accusing Czechoslovakia of harboring Communists 
and disseminating propaganda for the Comintern. 
Such German charges are hardly to be credited, 
since Czech activities of this kind would be highly 
dangerous, and it is surmised in some circles that 
the Reich government is merely preparing the way 
for difficulties in Czechoslovakia which easily could 
be started from Berlin through Czech Nazi groups. 
President Edouard Benes of Czechoslovakia paid a 
visit of state to Yugoslavia early this week, with the 
obvious aim of preserving what is left of the Little 
Entente. He was greeted cordially everywhere, and 
is reported to have attained a measure of success, 
but it also is stated that he failed to promote the 
proposed mutual-assistance pact with France. 


Spain 
EVELOPMENTS in the Spanish civil war were 
confusing this week, with the loyalists making 
strides in the area south of Madrid, while the rebels 
gained in the Basque territory. Extensive foreign 
aid plainly is being utilized by both sides, and the 
war thus retains its peculiar character of an inter- 
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national conflict on Spanish soil. The Non-Inter- 
vention Committee in London is struggling at pres- 
ent with proposals for evacuating all foreign com- 
batants, but there is little likelihood that success 
will be achieved. Italy is known to oppose any such 
measures, and it is possibly as a smoke-screen for 
the refusal to countenance the idea that the Italian 
press engaged this week in a vehement campaign 
against alleged French and Russian aid to the loyal- 
ists. The controlled press of Premier Mussolini de- 
clared at first that French general staff officers 
were directing the loyalist campaign, and later in 
the week the Russians were charged with sending 
warships and war materials to Spain in contraven- 
tion of the non-intervention agreement. There may 
be some basis for part of the Italian charge, as the 
loyalists gained mastery of the air through the use, 
beginning last week, of squadrons of the latest types 
of Russian airplanes. But the general impression 
still is that Italy was the worst offender, so far as 
intervention goes, since the rebel army that was de- 
feated last month north of Guadalajara was said 
to be composed almost entirely of Italian “volun- 
teers.” In Paris it is believed the Italian campaign 
may be intended to prepare the way for fresh ship- 
ments of Italian troops. 

The Spanish insurgents moved rapidly this week 
toward Bilbao, the Basque port on the Bay of Bis- 
cay, from which the loyalists long have threatened 
their rear. Early this week the rebels were reported 
within 20 miles of the city, and flanking movements 
around some heavily fortified mountain areas placed 
them within striking distance yesterday. The loyal- 
ists combated the advance, and in doing so they util- 
ized extremely speedy airplanes which all observers 
agreed were of Russian types. The rebel General, 
Emilio Mola, warned the Basques on Tuesday that 
the entire Province would be laid waste if they 
failed to surrender, but the fighting continued. To 
the south of Madrid, the loyalists resumed their 
drive for control of Cordoba Province, and large 
gains were claimed. Here, also, swift loyalist air- 
craft gave material aid to the land forces. The 
rebels retreated and the loyalists declared that their 
victory was second in importance only to the sweep- 
ing triumph at Guadalajara last month. Stocks of 
war materials captured in this drive were described 
as “fabulous.” The diverse occurrences of rebel 
gains in the north, and loyalist successes in the 
south, suggest that the war which started last July 
will continue for some time to come. Up to a month 
ago predictions were rife that the loyalists soon 
would suffer complete defeat, but recent events have 
belied such statements. 


Cuban Default 


MONG the Cuban government and people a rea- 
sonable and realistic attitude is said to be 
developing with regard to their external obligations, 
and the impression now prevails that the default on 
the $80,000,000 public works indebtedness soon will 
be remedied. This debt, it will be recalled, is now 
in the form of $40,000,000 514% United States dol- 
lar bonds, $20,000,000 of bank credits intended orig- 
inally to be transformed into similar bonds, and 
about $20,000,000 of contractors’ certificates. De- 
fault occurred in 1933, on the specious plea that the 
debt was contracted by the “unconstitutional” Ma- 
chado regime. A tentative agreement for conversion 
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of the indebtedness into new securities was reached 
last August and September in Havana, but delay 
in carrying out this arrangement was occasioned by 
renewed political uncertainty in Cuba, and the ap- 
pointment of Laredo Bru to succeed President 
Gomez. In the last few weeks the Cuban govern- 
ment appointed a commission to analyze the tenta- 
tive accord and define the course of the government 
toward a permanent settlement. Should the agree- 
ment be found satisfactory, it is to be presented to 
both houses of the Cuban Congress for ratification, 
possibly before the end of April, a dispatch of last 
Saturday to the New York “Herald Tribune” re- 
marks. Otherwise, this Havana report indicates, 
American negotiators will be invited to resume dis- 
cussions. There may be much significance in a fur- 
ther comment that Cuban legislators now take it for 
granted that the public works loan must be settled 
to assure the continuance of commercial reciprocity 
between Cuba and the United States. It has long 
been apparent that the reciprocity granted to many 
Latin American countries by the United States 
should include a demand for fair treatment by 
debtor countries, and it seems a reasonable assump- 
tion that the State Department in Washington at 
long last is heeding this simple requirements of 
sound international relations. 


Sugar and Textiles 


WO international economic conferences of 
peculiar importance were in progress this 
week, one at London concerned with sugar, and one 
at Washington concerned with textiles. Both con- 
ferences represent sane moves toward international 
understanding and adjustment of differences in im- 
portant industries. The London gathering discussed 
the control of sugar production and distribution, 
which is a question that many European countries 
find quite as important as does the United States 
the problem of rubber or tin. The conference is 
expected to continue almost all this month, with 
the main questions those of regulation of produc- 
tion, tariff barriers and distribution of the staple. 
Norman H. Davis, United States Ambassador-at- 
Large, is the chief American delegate, but his duties 
are relatively simple, since our supply of sugar is 
well assured. It is generally believed that Mr. 
Davis will survey European economic and political 
conditions as a whole while in London. The textile 
conference in Washington is more concerned with 
labor costs in the industry than other matters. 
Competition for world textile markets has increased 
markedly in recent years, and the Japanese have 
made great strides on the basis of cheap labor. De- 
mands were made at the gathering for shorter hours 
in Japan to meet the standards prevalent elsewhere, 
but the Japanese countered by declaring that the 
question was rather one of a mode of life than of 
hours of labor. This conference, also, promises to 
continue for some time. 


Foreign Money Rates 


[X LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three months’ 
bills as against 9-16@5,% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 4%, and in 
Switzerland at 144%. 
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Discount Rates of Foreign Central Banks 


Financial 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 






































Rate in Pre- Rate tn Pre- 

Country | Effect Date otous Country | Effect Date otous 

Apr. 9| Established | Rate Apr. 9| Established | Rate 

Argentina..; 344 |Mar. 11936) —. Holland ...| 2 Dec. 21936) 2% 
ustria_...| 344 jJuly 101935) 4 Hungary...| 4 Aug. 28 1935] 4 
Batavia ...| 4 July 11935) 444 ||Indla_..... 3 Nov. 29 1935} 3 
Belgium...| 2 May 15 1935) 2% ||Ireland....| 3 June 30 1932] 3 
Bulgaria...| 6 Aug. 15 1935 Italy.....-| 436 |May 18 1936] 5 

Canada....| 2% |Mar. 111935) —. Japan... ... 3.29 |Apr. 6 1936] 3.65 
Chile...... 4 Jan. 241935) 434 ||Java_....-| 3 Jan. 141937) 4 

Colombia..| 4 July 18 1933) 5 Jugoslavi.s.| 5 Feb. 11935) 6% 
Czechoslo- Lithuania - 5 July 11936) 6 
vakia ...| 3 Jan. 11936) 344 ||Morocco...| 6 May 28 1935) 4 

Danzig....| 4 Jan. 21937) 5 Norway ...| 4 Dec. 5 1936 364 
Denmark ..| 4 Oct. 19 1936] 334 ||Poland....| 5 Oct. 25 1933) 6 

England - - 2 June 30 1932} 2 Portugal...| 5 Dec. 13 1934, 5% 
Estonia....| 5 Sept. 25 1934) 65! Rumania -_.| 4 Dec. 71934) 6 
Finland ...| 4 Dec. 41934) 4% ||SouthAfrica| 3 May 15 1933) 4 

France ....| 4 Jan, 28 1937) 2 Spain ..... 5 July 10 1935) 5% 
Germany ..| 4 Sept. 30 1932) 5 Sweden....| 234 |Dec. 11933] 3 
Greece ....| 6 Jan. 41937! 7 Switzerland' 1% '!Nov. 251936! 2 





Bank of France Statement 


HE statement for the week of April 2 showed a 

further expansion in note circulation of 1,189,- 
000,000 francs, the total of which is now 86,934,977, 
245 francs. Circulation a year ago aggregated 84,- 
581,292,465 francs and two years ago 83,307 ,934,680 
francs. The Bank’s reserve ratio, at 55.23%, com- 
pares with 67.42% the corresponding period last 
year. Credit balances abroad, French commercial 
bills discounted and creditor current accounts de- 
creased 1,000,000 francs, 924,000,000 francs, and 
1,465,000 ,000 frances respectively. Gold holdings re- 
main unchanged, the total of 57,358,742,140 francs 
compares with 63,917,126,241 francs a year ago and 
81,985,653 ,707 francs the year before. The item of 
advances against securities increased 199,000,000 
francs. Below we furnish a comparison of the 


different items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
or Week April 2, 1937 | April 3, 1936 | April 5, 1935 
Francs Francs Francs Francs 
*Gold holdings- - --- No change |57,358,742,140/63,917,126,241/81,985,653,707 
Credit bals. abroad - —1,000,000 13,872,116 7,398,295 8,671,645 
a French commercial 
bills discounted__| -—-924,000,000} 7,491,146,429/13,338,683,006| 3,858,095,584 
Bills bought abroad_ No change 1,179,320,883] 1,287,985,875| 1,065,294,141 
Adv. against securs_| +199,000,000| 3,896,214,076] 3,475,768,279| 3,169,246,914 
Note circulation- _ -_|-+1,189,000,000| 86,934,977 ,245|84,581,292,465/83,307,934,680 
Credit current acc’ts|—1 ,465,000,000] 16,916 ,390,455/ 10,222 484 ,413/18,749, 257,418 
ce Temp. advs. with- 
out int. to State-- No change . 90,065,005.85T) .  <caccescl <conenacs 
Propor’n of gold on 
hand to signt liab_ +0.14% 55.23% 67.42% 80.33% 
a Includes bills purchased in France. b Includes bills discounted ne pga c Rep- 


resenting drafts on Treasury on 10-billion-franc credit opened at ban 

* Gold holdings of the bank were revalued Sept. 26, 1936, in sete with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000,000,000 francs of the Bank's gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table “Gold Bullion in Euro- 
ay se Banks” on a subsequent page of this issue 

ote—**Treasury bills discounted” appeared in blank in the statement of Sept 25: 

as a these bills had matured and have since been transferred to the account 
“Temporary advances without interest to the State.” 


Bank of Germany Statement 


HE statement for the first quarter of April 

showed a slight increase in gold and bullion of 
62,000 marks, the total of which is now 67,702,000 
marks, in comparison with 66,809,000 marks the 
corresponding period a year ago. Bank’s reserve 
ratio is now 1.6%; last year it was 1.74%. Reserves 
in foreign currency rose 87,000 marks, while the 
items of bills of exchange and checks, advances, in- 
vestments and other daily maturing obligations regis- 
tered decreases, namely 381,792,000 marks, 18,973,- 
000 marks, 21,525,000 marks and 154,358,000 marks 
respectively. Notes in circulation fell off 292,000,000 
marks which reduced the total to 4,646,000,000 
marks. Circulation last year aggregated 4,148 ,955,- 
000 marks and the previous year 3,528,874,000 
marks. A comparison of the different items for 


three years is furnished below: 
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REICHSBANK’S COMPARATIVE STATEMENT 
Changes 
or Week April 7, 1937|April 7, 1936|April 6, 1935 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion -_-_-_-- + 62,000 67,702,000} 66,809,000 80,854,000 
Of which depos. abr’d| -—.----._-- a18,939,000 19,526,000 21,818,000 
Reserve for foreign curr. +87,000 5,763,000 5,495,000 4,307,000 
Bills of exch. and checks} —381,792,000}4,728,954,000/4,181,043,000/3,605,653,000 
Silver and othercoin...} ------..--- a176,922,000| 166,665,000} 107,930,000 
a. 2a minted intl —18,973,000 31,914,000 50,442 000 48,558,000 
Investments. ---...---- —21,525,000} 446,926,000} 646,672,000} 738,873,000 
ST. . cmisicmemnt  .:tilewenawall a843,628,000} 501,700,000} 609,378,000 
Tiabilities— 
Notes in circulation....| —292,000,000/4,646 ,000 ,000/4,148,955,000/3,528,874,000 
Other daily matur. oblig} —154,358,000] 815,645,000] 698,966,000} 843,371,000 
CR DEE cadcaecsel «osesseses a183,059,000} 157,349,000} 211,896,000 
Propor’n of gold & for’n 
curr. to note cireul’n_' —_..---.--- 1.6% 1.74% 2.41% 








a Figures of March 31, latest available. 


Bank of England Statement 


HE statement of the Bank for the week ended 
April 7 shows a small loss of gold of £61,872, 
attended by a contraction of £3,867,000 in circula- 
tion. The result was a gain of £3,805,000 in reserves. 
Gold holdings now aggregate £314,583 ,888 compared 
with £201,949,464 a year ago. Public deposits de- 
creased £27 ,735,000 and other deposits rose £32,389,- 
158. The latter consists of bankers’ accounts, 
which increased £32,484,242, and other accounts, 
which decreased £95,084. The reserve proportion 
is a little higher at 28.20% compared with 26.00% 
last week; a year ago the proportion was 28.91% 
Loans on government securities increased £1,542,000 
and on other securities decreased £325,726. Other 
securities comprise discounts and advances, which 
rose £256,440, and securities, which fell off £582,166. 
No change was made in the bank rate. Below we 
show the different items with comparisons for pre- 


vious years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Apr. 7 Apr. 8 Apr. 10 Apr. 11 Apr. 12 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation. ....-..--. 469,970,000/421,415,710/388 ,308 ,254|377, 146,347/|376,370,433 

Public deposits - - . .- 24,512,000) 9,604,555} 9,216,484] 15,856,904] 17,971,689 

Other deposits--.--.-.- 133,198,118]130,582,291}142,953,099/ 140,870,335) 123,758,896 

Bankers’ accounts_| 94,830,836] 93,439,994/103,297,033/103,861,800| 88,663,327 

Other accounts.-..| 38,367,282] 37,152,297] 39,656,066] 37,008,535) 35,095,269 

Govt. securities---~-_- 102,071,300] 93,861,996] 88,476,044] 84,004,336} 68,859,505 

Other securities. ~~~. 29,696,350) 23,465,172) 16,576,911) 15,372,980} 27,561,401 

Disct. & advances_ 7,394,953) 9,773,482] 6,346,138) 5,433,551) 11,632,097 

Securities. _...-..-. 22,301,397] 13,691,690] 10,230,773) 9,939,429] 15,929,304 

Reserve notes & coin| 44,614,000] 40,533,754] 64,782,478] 75,015,042] 62,966,051 

Coin and bullion. - -_|314,583,888/201 ,949, 464/193 ,090,732|192,161,389)179,336,484 
Proportion of reserve} 

to liabilities... - 28.20% 28.91% 42.57% 47.86% 44.42% 

Bank 606. .....2-«.- 2% 2% 2% 2% 2% 

New York Money Rates 
EALING in detail with call loan rates on the 


Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still in the doldrums, no transactions having been 
reported this week. Rates were advanced on Wed- 
nesday 14 of 1% on four, five and six month’s ma- 
turities. There has been a good demand for prime 
commercial paper this week, but the supply of prime 
paper declined as the week progressed and trading 
quieted down. Rates are unchanged at 1% for all 
maturities. 


New York Money Market 


LIGHT hardening of some rates in the New York 
money market again took place this week, 
despite the move of the Federal Reserve to counter- 
act the tendency. Resumption of open market opera- 
tions is calculated, of course, to keep rates from 
mounting, and perhaps even to depress them. But 
the era of highly artificial levels appears to be over. 
Time loans on Stock Exchange collateral for three- 
to six-months’ maturities were stepped up to 144% 
from 114% on Wednesday, while shorter datings 
were unchanged at 144%. Call loans remained at 
1%. There were no changes in bankers’ bill or com- 
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mercial paper rates. The Treasury sold last Mon- 
day two series of discount bills, one series of $50,- 
000,000 due in 72 days going at 0.513% average, and 
another series of $50,000,000 due in 273 days going 
at 0.661% average, both computed on an annual 
bank discount basis. Demand for commercial 
accommodation continues to improve, but on a 
modest scale. The comprehensive Stock Exchange 
tabulation of brokers’ loans for the full month of 


March shows an increase of $83,852,066, to a total 
of $1,158,684,205. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been dull and somewhat spotty on both sides 
this week. Rates are unchanged. The official quo- 
tations as issued by the Federal Reserve Bank of 
New York for bills up to and including 30 days are 
46% bid and 7-16% asked; for bills running for 60 
and 90 days, 54% bid and 9-16% asked; four months, 
34% bid and 54% asked; for five and six months, 
¥%% bid and 34% asked. The bill-buying rate of 
the New York Reserve Bank is 14% for bill running 
from 1 to 90 days, 34% for 91- to 120-day bills and 
1% for 121- to 180-day bills. The Federal Reserve 
Bank’s holdings of acceptances increased from 
$3,347,000 to $3,436,000. Open market dealers are 
quoting the same rates as those reported by the Fed- 
eral Reserve Bank of New York. The rates for open 
market acceptances are as follows: 


—-180 Days—— -——150 Days— -——120 Days— 
Btd Asked Bid Asked Btd Asked 
Prime eligibie bilis__--__._... % % % % % % 
——0 Days——_ ——60 Days ——30 
Btd Asked Btd Asked Bta Askea 
Prime eligibie Dilis........... % 6 % 6 % "16 
FOR DELIVERY WITHIN THIRTY DAYS 
EE 6 EE 8 ge So Ee ae K%% bid 
Se OE RD cu cto cnncscadgtensheocnindddveénctncend i % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes chis week in the 
1ediscount rates of the Federal Reseive banks. 
The following is the schedule of rates now in effect 
fo. the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANK> 

















Rate in 
Federai Reserve Bank Es fect on Date Previous 
Apr. 9 Established Rate 
Dineen Gee coenseees 2 Feb. 8& 1934 2% 
SE BS Sn cedakwosdscebe 1% Feb. 2 1934 2 
, — eases 2 Jan. 17 1935 2% 
Kd sactacethdanned 1% May 11 1935 2 
BEE Sane ceccesccuce 2 May 9 1935 2 
BEES « cctdcccacoudeseikéd 2 Jan 14 1935 2 
Gl hntsniwasodaeeeenae 2 Jan. 19 1935 2% 
‘eae ae 2 Jan. 3 1935 2 
Minneapolis... ......-.--.-- 2 May 14 1935 2 
DE EE x cedccnnecsucse 2 May 10 1935 2 
Ef ietekaunuasangenae 2 May 8 1935 2 
San Francisen......-.------ 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


error exchange is firmer than at any time in 

several weeks. The present firmness began on 
Friday of last week and was particularly apparent on 
Saturday, Monday, and Tuesday, When the market 
again eased off slightly. The range for sterling this 
week has been between $4.89 7-16 and $4.90 15-16 for 
bankers’ sight bills, compared with a range of be- 
tween $4.88 and $4.89 11-16 last week. The range 
for cable transfers has been between $4.8814 and 
$4.91, compared with a range of between $4.88 9-16 
and $4.8934 a week ago. 

The present firmness of sterling and most of the 
European currencies is at least partly seasonal. 
Tourist traffic, stimulated by the coronation festivi- 
ties of May 12, is becoming evident. However, 
allowing for these favorable factors, the current firm- 
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ness of the pound reflects rather a greater ease in the 
dollar as markets feel that there is much uncertainty 
in the American situation. There is a general feeling 
that Washington monetary policies are not clearly 
defined. 

For some weeks the opinion has prevailed in foreign 
markets that Washington might lower its gold price. 
On Wednesday it was officially denied in Washington 
that there would be any change in gold buying policy. 
The widespread strikes here and the vast volume of 
Government expenditures are also elements of un- 
certainty. 

At present the flow of foreign funds to American 
securities has halted though it has by no means come 
toanend. There is asteady movement of funds from 
many parts of the world to London for the purpose 
of maintaining necessary balances there. 

Day to day fluctuations in the foreign exchange 
rates are held within comparatively narrow limits 
through the cooperation of the exchange equalization 
funds. 

It is clear that London is cooperating closely with 
Washington along several lines which have very little 
or no relation to the maintenance of steady exchange 
rates. For instance,on Friday of last week, when 
President Roosevelt at a press conference expressed 
anxiety over the rise in commodity prices, especially 
of capital goods, and pointed out that further govern- 
mental purchases in these lines would be limited be- 
cause production and prices have increased faster 
than in the case of consumption goods, London was 
also issuing warnings of the same character. 

On Friday the ‘‘Financial Times” of London, evi- 
dently inspired, took occasion to warn that British 
prices even more than world prices have laterly been 
advancing too quickly. The publication said that 
the British do not want to see wholesale prices above 
the 1928 level, nor can they count on holding the 
advance if they should rise to that level. The 
London authorities have also expressed their dis- 
approval of speculative activities in commodities of 
all kinds and are urging that private industry should 
not make the mistake of building too large inven- 
tories. 

London is seen also as cooperating with Washington 
to discourage the activity of foreigners in American 
securities. Stock jobbers in London notified brokers 
toward the end of March, that carryover facilities 
for American securities in the new account period 
which began on April 5 will be limited sharply. 
London banks are refusing to renew loans on com- 
modities, while brokers are asking more margin on 
commodities in the more speculative accounts. 

The practical effect of the warning issued by the 
stock jobbers to the brokers respecting American 
securities is that those who have been speculating in 
American shares on the comparatively small margin 
required as compared with New York requirements 
will be faced with the necessity of providing con- 
siderably greater margin than in the past or of buying 
securities outright if they wish to maintain their | 
position. 

It is understood that the Soviet Government plans 
to send approximately $190,000,000 of gold to the 
United States. Of this $33,000,000 has already ar- 
rived. The gold comes by way of London and has a 
firming influence on the pound. Russian gold bars 
do not meet the specifications of the London bullion 
market and British buyers are shipping it to the 
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United States, where dollars are provided or payment 
is made through the exchange market in sterling. It 
is not yet clear what the Soviet Government’s object 
is in shipping so much gold, but it seems evident that 
the movement is undertaken for the purpose of build- 
ing up balances in both London and New York. The 
gold arriving in New York will be sterlized in the 
Treasury’s inactive gold fund, which was established 
last December. It might be pointed out that the 
gold reserve of the Soviet Union now approximates 
$7 000,000,000 and is exceeded only by that of the 
United States. 

The upswing in British business continues steadily. 
Financial London seems only slightly concerned as 
to the prospect of another income tax increase of 
perhaps three pence in the pound made necessary by 
the rearmament program. 

The market is not disturbed by the prospect of 
changes in the Cabinet or in financial or monetary 
policy following the coronation of King George VI, 
when Mr. Stanley Baldwin is to resign and is to be 
succeeded by Mr. Neville Chamberlain, who as 
Chancellor of the Exchequer, now enjoys the con- 
fidence of financial circles. Mr. Montagu Norman 
was re-elected Governor of the Bank of England on 
Tuesday, a fact which portends the continuance of 
close cooperation between the Exchequer and the 
banking interests and the maintenance of the present 
foreign exchange agreements. 

Money rates in Lombard Street continue unchanged 
from recent weeks. Call money is in supply at 4%. 
Two-and three-months’ bills are 9-16%, four-months’ 
bills 19-32%, and six-months’ bills 21-32%. 

Gold on offer in the London open market was as 
follows: On Saturday last £165,000, on Monday 
£315,000, on Tuesday £668,000, on Wednesday 
£238,000, on Thursday £275,000 and on Friday 
£ ,822 ,000. 

At the Port of New York the gold movement for 
the week ended April 7, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, APRIL 1-APRIL 7, INCLUSIVE 


Imports Erports 
$15,223,000 from England 
1,530,000 from India None 


$16,753,000 total 
Net Change in Gold Earmarked for Foreign Account 
No change 


Note—We have been notified that approximately $5,385,000 of gold was 
received at San Francisco from Japan. 


The above figures are for the week ended on Wed- 
nesday. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday $8,060,100 of gold 
was received from England. There were no exports of 
the metal or change in gold held earmarked for 
foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements, issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations. 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date Amount Daily Change; Date Amount Daily Change 
Apr. 1__..$342,511,948 +$10,346/Apr. 5._ .$351,544,737 +$351,781 
Apr. 2__.. 345,265,789 +2,753,841] Apr. 6..___ 361,188,912 +9,644,175 
Apr. 3... 351,192,956 +5,927,167| Apr. 7.._. 361,223,447 +34,535 


Increase for the Week Ended Wednesday 
$18,721,845 


Canadian exchange during the week ranged be- 
tween a premium of 5-64% and a premium of 4%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 
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MEAN LONDON CHECK RATE ON PARIS 


Saturday, April 3.......-.- 106.35 ; Wednesday, April 7-------- 106.52 
Monday, April 5.....----- 106.35 | Thursday, April 8_------- 107.06 
Tuesday, April 6.......--- 106.39 | Friday, OS ee 107.84 


LONDON OPEN MARKET GOLD PRICE 


Saturday, April 3.. ....142s. Wednesday, April 7_.-141s. 9d. 
Monday, April 5.------ 141s. 11d. | Thursday, April 8...141s. 114d. 
Tuesday, April 6_._..-- 141s. 7d. | Friday, April 9_..-141s. 114d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 





Saturday, April 3. .-...-.-.- $35.00 | Wednesday, April 7-------- $35.00 
Monday, April 5...-..--.- 35.00 | Thursday, April 8.-.------ 35.00 
Tuesday, April ¢.. 2... .... 35.00 ' Friday, To 6 a 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm, up from Friday’s close. 
Bankers’ sight was $4.89 13-16@$4.90; cable trans- 
fers $4.8974@$4.90 1-16. On Monday sterling was 
firmer. The range was $4.90 3-16@$4.9034 for 
bankers’ sight and $4.9014@$4.90 13-16 for cable 
transfers. On Tuesday the pound continued to dis- 
play greater firmness. Bankers’ sight was $4.9024@ 
$4.90 15-16; cable transfers $4.90 7-16@$4.91. On 
Wednesday sterling eased off slightly. The range 
was $4.8934@$4.89 15-16 for bankers’: sight and 
$4.8914@$4.9014 for cable transfers. On Thursday 
sterling was easier in limited trading. The range was 
$4.89 14,@$4.8954 for bankers’ sight and $4.89 3-16 
@$4.89 11-16 for cable transfers. On Friday sterling 
was steady. The range was $4.88 7-16@$4.89 15-16 
for bankers’ sight and $4.8814@$4.90 for cable 
transfers. Closing quotations on Friday were $4.8954 
for demand and $4.89 11-16 for cable transfers. 
Commercial sight bills finished at $4.895¢, 60-day 
bills at $4.8874, 90-day bills at $4.8854, documents 
for payment (60 days) at $4.887%, and 7-day rain 
bills at $4.891¢. Cotton and grain for payment 
closed at $4.895%. 


Continental and Other Foreign Exchange 
RENCH frances have been more erratic during 
the past week than at any time since the conclu- 
sion of the tripartite currency agreements of Septem- 
ber and October. The franc is declining again. 
Market observers have been unable to discern any 
aggressive action on the part of the exchange equaliza- 
tion funds to strengthen the franc within the past 
few days, though doubtless these funds must have 
taken some measures to relieve the severe pressure. 

The French exchange market has again become 
aware of some of the unpleasant political possibilities. 
On Thursday the franc fell in relation to both sterling 
and the dollar. France futures widened perceptibly 
when the spot market broke. The equalization funds 
are believed to give attention only to the spot 
markets. 

Uneasiness has been intensified lately regarding 
French support of the Loyalists in the Spanish civil 
war and the increased European tension resulting 
therefrom. Aside from this adverse factor the franc 
position was’ disturbed by the beginning of the prac- 
tical application of New Deal policies. Beginning 
April 12 French banks, stock exchanges, and insur- 
ance offices will be closed on Saturdays in accordance 
with a recent decree concerning application of the 
40-hour week. Foreign exchange services may be 
maintained, however, by certain officially designated 
establishments. 

If this measure is applied to all industry in France, 
as seems probable, the international competitive 
position of the nation will be injured and rising costs 
may create a spiral of inflation which would eventu- 
ally mean further weakness in the franc. 

Like the United States, Great Britain, and other 
countries, France is gravely concerned as to the rise 
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in prices of goods caused in the first place by an 
expansion in consumer demand and a shortage of 
production and accentuated by purchases of a more 
or less speculative nature due to fears by producers 
that they might be caught short of necessary supplies 
in advancing markets. The volume of liquid money 
has increased enormously in recent years because in 
all countries governments have resorted to inflation 
to cover budget deficits, raise price levels and restore 
business activity. According to Paris banking opin- 
ion, such inflation did not have any effect at first, 
because money was circulating at a slower pace. 
Now, however, those who possess wealth seek to 
invest it in real values, especially in industries which 
are reconstituting their stocks. Such purchases are 
not made solely in expectation of a fresh rise in prices, 
but represent insurance against the risk of a deprecia- 
tion in the currency. In this regard French financial 
circles state that the rise in prices of goods became 
accentuated when the gold standard was suspended 
everywhere and when countries resorted to managed 
currencies. 

French authorities are more than ever concerned 
by the irregularity and displacement of international 
trade. Various rumors are prevalent as to a probable 
world economic conference to revive the plans which 
were taken up and abandoned in 1933. On Monday 
Great Britain and France, probably at the sugges- 
tion of Premier Blum and with the knowledge of 
Washington, asked Premier Van Zeeland of Belgium 
to study and report on obstacles to world trade and 
commerce. This request was coincident with the 
opening of the world sugar conference in London 
called to seek a solution of a small part of the problem 
to be investigated by Premier Van Zeeland. The 
Belgian Premier is reported to be favorably disposed. 
The British and French Governments are already in 
touch with the Belgian Government with a view to 
ascertaining in what direction it may prove to be 
possible to promote the reduction of trade barriers 
such as quotas. If Premier Van Zeeland conducts 
the projected investigation he will doubtless be con- 
cerned mainly with the study of a possible program 
which could be presented to an international economic 
conference at a later date. 

Dispatches from Warsaw on April 7 stated that the 
Polish Government has announced a series of decrees 
designed to halt price increases. Effective immedi- 
ately, all grain exports will be prohibited, while 
import duties are removed from zinc, lead and fodder. 
A special governmental price control has likewise been 
established and vested with far reaching powers. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar | New Dollar Range 
Parity Parity a This Week 
France (franc)_......____-- 3.92 6.63 445% to 4.611% 
Belgium (belga)__________-- 13.90 16.95 16.81 4 to 16.86 
We oc... ok ea coe 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)... .._--- 19.30 32.67 22.7214 to 22.8314 
Holland (guikder)_____.____- 40.20 68.06 54.6214 to 54.77 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 108.62, against 106.35 on Friday of last week. 
In New York sight bills on the French center finished 
at 4.4954, against 4.5934 on Friday of last week; 
cable transfers at 4.4934, against 4.6014. Antwerp 
belgas closed at 16.8314 for bankers’ sight bills and 
at 16.8314 for cable transfers, against 16.85 and 
16.85. Final quotations for Berlin marks were 
40.1914 for bankers’{sight} bills and 40.20 for cable 
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transfers, in comparison with 40.22 and 40.22%. 
Italian lire closed at 5.261% for bankers’ sight bills 
and at 5.261% for cable transfers, against 5.2614 and 
5.2614. Austrian schillings closed at 18.70, against 
18.70; exchange on Czechoslovakia at 3.49, against 
3.49; on Bucharest at 0.74, against 0.74; on Poland 
at 19.00, against 18.97, and on Finland at 2.16 
against 2,16. Greek exchange closed at 0.90, 
against 0.897%. 
csaendiienies 
XCHANGE on the countries neutral during the 
war is generally firm. The Scandinavian cur- 
rencies move in close sympathy with sterling. Swiss 
francs are especially firm and this week futures have 
been quoted flat. Most of the other currencies, 
except the Holland guilder, are at various discounts 
for future deliveries. The Dutch guilder is firm and 
guilder futures are generally at a premium. Both 
Swiss and Dutch interests continue to favor Ameri- 
can securities. It is estimated in Amsterdam that 
during the first quarter of 1937 such purchases 
amounted to 100,000,000 guilders, or $54,750,000 at 
current exchange rates. This compares with $38,- 
000,000 in the last quarter of 1936 and with $107 ,149,- 
000 during the full calendar year. Dutch stock- 
holders are reported to have increased substantially 
their interests in the Pennsylvania, Southern Pacific, 
Baltimore & Ohio, and other American railroads. 
Swiss interests are also heavily involved in American 
railroad shares. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.70, against 54.76 on Friday of last week; cable 
transfers at 54.71, against 54.76; and commercial 
sight bills at 54.65, against 54.70. Swiss francs 
closed at 22.75 for checks and at 22.75 for cable 
transfers, against 22.7914 and 22.7914. Copenhagen 
checks finished at 21.861 and cable transfers at 
21.8614, against 21.8614 and 21.8614. Checks on 
Sweden closed at 25.2414 and cable transfers at 
25.2414, against 25.2414 and 25.2414; while checks 
on Norway finished at 24.6014 and cable transfers 
at 24.6014, against 24.6014 and 24.60%. Spanish 
pesetas are not quoted in New York. 

—@—— 


XCHANGE on the Southern American countries 
is generally firm. Argentine currency is espe- 
cially firm. During recent weeks Argentina has 
accumulated large foreign balances. At the same 
time the Central Bank of Argentina reports that 
official steps are being taken to handle a rapid inflow 
of foreign capital to Buenos Aures seeking both in- 
vestment and security. The Central Bank’s policy 
to control the incoming capital will assume two 
forms, the repatriation of outstanding dollar bonds 
and sterilization of gold to prevent the new capital 
from exerting an unwelcome inflationary effect upon 
Argentine economy. One factor in the strength of 
Argentine exchange, as in that of most of the South 
American units, is the record export trade balance. 
Both American and European capital is flowing into 
Argentina for investment. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.64 for bankers’ sight bills, against 
32.56 on Friday of last week; cable transfers at 32.64, 
against 32.65. The unofficial or free market close 
was 30.35@30.40, against 30.20@30.30. Brazilian 


milreis, official rates, closed at 8.74, against 8.74. 


The unofficial or free market in milreis is 6.15@6.28, 
against 6.20@6.23. Chilean exchange is nominally 





2372 Financial 


quoted at 5.19, against 5.19. 
26.00, against 26.00. 
Qa 


XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. All these 
currencies move in close sympathy with the pound, 
to which they are connected either legally or through 
exchange controls. The Japanese yen is kept in 
relation to sterling at the rate of 1s. 2d. per yen. 
Japanese authorities assert that there will be no 
change in this arrangement until such time as the 
major currencies are stabilized. The Indian rupee is 
legally affixed to the pound at the rate of 1s. 6d. 
per rupee. 

Closing quotations for yen checks yesterday were 
28.54, against 28.54 on Friday of last week. Hong- 
kong closed at 30.49@30 9-16, against 30.44@30.52; 
Shaghai at 29.85@30.00, against 29.87@30 1-16; 
Manila at 50.20, against 50.20; Singapore at 57.55, 
against 57.55; Bombay at 37.03, against 36.99, and 
Calcutta at 37.03, against 36.99. 





Peru is nominal at 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 
England_-_-| 314,583,888] 201,949,464) 193,090,732} 102,161,389} 179,336,484 
France___.| 458,869,937] 511,337,010) 655,885,229) 598,455,568) 643,296,425 
Germany b. 2,438,150 2,327,250 2,960,550 8,394,300} 29,825,200 
Spain__-_-_-- ©87,323,000} 89,108,000} 90,772,000} 90,487,000) 90,363,000 
le a42,575,000| 42,575,000} 62,992,000} 76,593,000} 67,331,000 
Netherlands| 76,627,000} 58,774,000} 64,963,000} 65,534,000} 79,061,000 
Nat. Belg_-| 104,318,000} 94,839,000) 64,529,000} 77,132,000} 76,264,000 
Switzerland} 83,527,000} 48,145,000} 60,618,000} 63,805,000} 88,725,000 
Sweden ---- 25,643,000} 23,893,000 16,062,000 14,744,000} 12,116,000 
Denmark - - 6,550,000 6,554,000 7,394,000 7,398,000 7,397,000 
Norway. .--- 6,602,000 6,602,000 6,585,000 6,574,000 8,380,000 
Total week _|1,209,056,175/1,086,103,724/1,225,851,511|1,201,278,257| 1,282,095, 109 
Prev. week _ {1,209,191 ,897'1,099,570,390 1,240,097,388 1,203,040,634/1,284,237,705 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £946,950. c Amount held Aug. 1, 1936; latest figures available. 

Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the Franch Bank’s gold holdings from francs to pounds. 








The Debate on the Sit-Down Strike 


The debate on the sit-down strike that has been 
going on at Washington may very possibly mark a 
decisive turning-point in Mr. Roosevelt’s presiden- 
tial career. Out of the ranks of an overwhelmingly 
Democratic Congress there has suddenly developed 
an aggressive bi-partisan group which is openly hos- 
tile to the President’s policy of silence in the face of 
continued sit-down strikes, and which has done its 
best, unfortunately with less success than was to 
be hoped for, to evoke from Congress a rebuke for 
the President’s extraordinary course. Implicit in 
the debate has been a sharp criticism of official 
truckling to organized labor, particularly to the 
section of organized labor of which John L. Lewis is 
the recognized head, and of the apparent indiffer- 
ence of the Administration to the mass violence, 
the open flouting of the courts, and the vast eco- 
nomic disturbance and loss which the wave of sit- 
down strikes has brought. It is a new thing for 
Democrats in Congress to speak out, as some of 
them have been doing in the past two weeks, in op- 
position to the Administration, and for the courage 
and public spirit which they have shown they are 
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entitled to praise notwithstanding that, for the mo- 
ment, they have been forced to accept less than half 
a loaf as a result of Administration pressure. 

What Mr. Roosevelt thinks of the sit-down strike 
the country has yet to learn, but his associates and 
supporters have not been backward in giving it in- 
directly a substantial endorsement. The opinions of 
Mr. Lewis and his representatives are too well 
known to need restatement. What is remarkable is 
the defense that has come from other quarters. 

In an address at Washington, on March 20, be- 
fore a conference of Eastern law students held at 
the Catholic University of America, James M. Lan- 
dis, Chairman of the Securities and Exchange Com- 
mission and dean--elect of the Harvard Law School, 
threw out a hint which the public was quick to 
interpret. Pointing out that “the history of our 
law is replete with illustrations of the creation of 
new rights in the employer and employee relation- 
ship,” and referring particularly to the right of em- 
ployees to strike and the pressure upon employers 
to engage in collective bargaining, Mr. Landis said: 
“Tn recent months we have seen the advancement of 
a new claim to take measures that will effectively 
prevent all production until grievances are satis- 
fied—action that in its economic effects is the coun- 
terpart of the lockout, but because of the absence of 
any relationship such as the lockout possesses to 
property, finds itself with doubtful legal justifica- 
tion. The eventual outcome of such a claim will de- 
pend in part upon the emphasis that law will give 
to the concept of property and its inviolability in 
its industrial and corporate setting to economic 
pressure of this type—and in part, perhaps, on the 
capacity of our law to devise new concepts and 
mechanisms to meet the need out of which this type 
of economic pressure has been born.” 

Mr. Landis, obviously, did not commit himself in 
terms to approval of the lawfulness of the sit-down 
strike, but he clearly pointed to the possibility that 
new legal concepts might see in the sit-down strike 
the exercise of a property right by the strikers. It 
is difficult to see any logical connection whatever 
between the right of labor to strike or to demand 
collective bargaining, and the claim of right to take 
possession of an employer’s plant, stop all produc- 
tion and shipment, and defy courts, police and 
troops to oust the intruders, but it is upon this al- 
leged right to override one property right by forcibly 
asserting another that the defense of the sit-down 
strike primarily rests. The fomenters of the sit-down 
can hardly be blamed if they see in Mr. Landis’s 
statement an intimation that a proceeding which is 
of “doubtful traditional legal justification” now 
may in due time, through “new concepts” of prop- 
erty, be recognized as legal. 

On March 24 Secretary Perkins was quoted as 
saying, in reply to a question at a press conference 
as to whether she regarded sit-down strikes as simi- 
lar to “an ordinary stoppage of work,” that “eco- 
nomically it is the same, but socially it is somewhat 
different.” The statement that “the legality of this 
sit-down method has not yet been determined by 
the courts” was also attributed to her. In a long 
letter to Representative McCormack of Massachu- 
setts, on the 26th, Miss Perkins protested that a 
statement by Mr. McCormack in the House the day 
before, that “a few weeks ago the Secretary of Labor 
expressed doubt as to whether or not the sit-down 
strike was legal or illegal,” was a misinterpreta- 
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tion. An “informal question,” she wrote, had been 
asked at an earlier press conference as to “whether 
or not the fact that the strikers were illegally sitting 
down justified the officials of General Motors in 
their refusal to meet them.” “I replied,” she wrote, 
“that in my opinion it did not; that the function 
of General Motors was to make automobiles, and to 
that end to conduct its relations with its workers in 
such a way as to make possible the regular per- 
formance of that function; that any error or even 
misbehavior on the part of those workers did not 
impose on the company the duty of judging and 
punishing the offense, nor relieve them from public 
responsibility of talking with representatives about 
their grievances.” 

If, with its plants and offices forcibly held by 
strikers, and police and troops defied, General Mo- 
tors was under obligation to treat the matter as 
only an ordinary strike in which employees quit 
work and leave the company premises, the sit-down 
strike would seem to have been as effectually jus- 
tified by Secretary Perkins as it would have been 
if justification had been pronounced in terms. 

On March 31 Senator Wagner of New York, in a 
speech in the Senate, discussed the sit-down strike 
in language which, while it carefully avoided affirm- 
ing the legality of the procedure, was nevertheless 
such as to give much comfort to the strikers and 
their leaders. “The sit-down has been used,” he de- 
clared, “only in protest against repeated violations 
of industrial liberties which Congress has recog- 
nized. The sit-down, even in the few cases where 
labor has used it effectively, has succeeded in win- 
ning for labor only such industrial liberties as both 
law and morals have long sanctioned. The sit-down 
has been provoked by the long-standing ruthless 
tactics of a few great corporations. The 
organized and calculated and cold-blooded sit-down 
against Federal law has come, as always, not from 
the common people but from a few great vested in- 
terests. The uprising of the common people has 
come, as always, only because of a breakdown in 
the ability of the law and our economic system to 
protect their rights. Under these circumstances any 
narrow and over-legalistic discussion of property 
rights which neglects the human and social consid- 
erations involved is a short-sighted discussion.” 

The concurrent resolution which the Senate, by 
an overwhelming vote of 75 to 3, adopted on Wednes- 
day and sent to the House, is a compromise for 
whose weakness the Administration forces must be 
held responsible. The resolution affirms, “as the 
sense of the Congress, that the so-called sit-down 
strike is illegal and contrary to sound public policy.” 
It also declares, properly enough, “that the so-called 
industrial spy system breeds fear, suspicion and 
animosity, tends to cause strikes and industrial 
warfare and is contrary to sound public policy.” 
The hands of the Administration and its agents, 
however, are clearly shown in the further declara- 
tion “that it is likewise contrary to sound public 
policy for any employer to deny the right of collec- 
tive bargaining, to foster the company union or to 
engage in any other unfair labor practice as defined 
in the National Labor Relations Act.” To drag in 
the National Labor Relations Act, every provision 
of which is charged with concessions to. labor al- 
though no right in employers to protect themselves 
or be protected against labor’s unfair and illegal 
practices is recognized, is to throw a sop to the 
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Lewis contingent and at the same time parade the © 
one-sided Act as the standard by which industrial 
relations are to be regulated. Nevertheless, the sit- 
down strike has been publicly condemned by the 
Senate. It has not been made effectively illegal, 
for the resolution is only a declaration of opinion, 
but it has been branded as contrary to public policy, 
and to affix that stigma to it is something gained, 
little enough though the gain may seem to be. 

The attitude of Mr. Roosevelt during the debate 
is one which the country is not likely either to over- 
look or to forget. No word has yet come from him in 
condemnation of the sit-down strike. As far as 
the public knows, he has neither done nor said any- 
thing to rebuke or restrain the activities of Mr. 
Lewis, nor has he expressed any concern over the 
disruption of industry which the strikes have caused. 
If he has felt disturbed at the widespread disorders 
and open contempt for law which have marked the 
strikes, he has given no indication of it, and the in- 
vasion of property rights has called out no expres- 
sion of interest. His silence and indifference sug- 
gest two conclusions: either that the rights of em- 
ployers in their property, or of workers in their 
jobs, cannot look to him for support against the 
demands of labor agitators bent upon forcing com- 
pliance with their demands, or else that he is afraid 
to speak out or to act lest his labor support should 
be alienated. It would be difficult to say which 
conclusion carries the greater reflection upon his 
attitude or holds out greater danger to the indus- 
trial peace and welfare of the country. 








Is There Another International Confer- 
ence in the Making? 


In spite of denials from Washington that Presi- 
dent Roosevelt has in mind an international con- 
ference to deal with armaments, or economic prob- 
lems, or both, suggestions regarding such a con- 
ference continue to be advanced. European dis- 
patches are carrying hints, now open and again 
thinly disguised, of an increasing feeling in various 
countries that something ought to be done to stop 
the armament race, or that the time is near when 
world economic problems will have to be jointly 
dealt with. No great amount of reading between 
the lines is needed to show that back of the al- 
leged feeling is the hope that the United States 
may either initiate a conference or, if the proposal 
comes from elsewhere, that it will acquiesce and 
play an active part. Any one familiar with the 
ways of diplomacy will be likely to conclude that 
where there is smoke there is probably some fire. 
It is not the first time that “feelers” have been put 
out to ascertain American opinion, and the multiply- 
ing suggestions, accordingly, deserve attention even 
though as yet their character is general or even 
vague. 

The development of the conference idea takes on 
some significance when the steps are reviewed in 
chronological order. On March 31 Norman H. Davis, 
Ambassador at Large of the United States, arrived 
at London to attend the World Sugar Conference. 
In addition to his duties as chairman of the Ameri- 
can delegation at the Conference, which opened on 
April 5, a London dispatch reported that he was 
expected to confer with members of the British 
Government, and “sound out British sentiment on 
the possibilities of a disarmament conference, real 











2374 


‘ commercial cooperation between Great Britain and 
the United States, and the European situation in 
general.” “The United States,” the dispatch added, 
“it has become more and more evident in recent 
months, wants to do something toward appeasement 
of the European situation, but is as unwilling as 
ever to extend its commitments in such a way as to 
involve itself in the jumble of European affairs.” 

The next day the Associated Press reported Sec- 
retary Hull as saying, in substance, that the United 
States “is not planning an international disarma- 
ment conference, and is not making any proposals 
to European nations” through Mr. Davis. Whether 
Mr. Davis would go on from London to Geneva, to 
attend the meeting of the Bureau of the League’s 
Disarmament Conference, scheduled to meet at the 
beginning of May, would not, Secretary Hull said, 
be determined until later. He added that while the 
United States continued to be interested in “keeping 
fresh in the minds of peoples and nations every- 
where that international law, international moral- 
ity, and the principle of non-intervention in the af- 
fairs of large or small nations must be kept alive,” 
and regarded it as “vital that economic rehabilita- 
tion through fair trading and equality of treatment 
also be established,” this did not mean that Mr. 
Davis “had gone to Europe to do missionary work, 
or that the United States was planning or making 
any proposals for the convening of an international 
conference at this time.” 

On the same day a Washington correspondent of 
the New York “Times,” after alluding to the “per- 
sistent reports” that Mr. Roosevelt “intends to make 
a decisive intervention soon in world affairs in the 
interest of promoting peace,” reported that “a close 
personal adviser of the President spent several 
months in Europe last spring and summer, after the 
Buenos Aires conference had been decided upon, 
seeking quietly to discover what the European re- 
action would be” to an American suggestion “pro- 
vided it were backed by the unanimous support” of 
the American republics, and that “some European 
figures” were found to favor the idea “as perhaps 
an escape from the toils that then appeared to be 
enmeshing Europe.” On April 2, however, the re- 
ports of intended intervention were dismissed by 
Mr. Roosevelt at a press conference as “press-in- 
spired,” and the Department of State “explicitly de- 
nied” any knowledge of a plan, reported from Lon- 
don, by which Great Britain was to take the initia- 
tive in calling a conference and the United States 
was to follow. The next day, however, a correspon- 
dent of the New York “Herald Tribune” was re- 
porting from London that the arrival of Mr. Davis 
had increased speculation regarding Mr. Roosevelt’s 
intention to call a conference to discuss an arms 
moratorium, a settlement of war debts, reduction of 
tariffs and stabilization of currencies. The corre- 
spondent referred to Mr. Davis as “the Colonel 
House of the present Administration,” declared that 
sugar was not “the real reason” for Mr. Davis’s 
presence in London, and asserted that his mission 
was “to get the ‘lay of the land’,” and “advise Presi- 
dent Roosevelt whether he should intervene and call 
a conference of some sort, or whether he should 
stand aside and let Europe stew in its own juice.” 
“If Britain would sponsor the conference,” he added, 
“Washington would be only too glad to attend.” 

On April 4, in a radio speech at Paris in connec- 
tion with a commemoration of the twentieth anni- 
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versary of the entrance of the United States into 
the World War, Francois de Tessan, an Under Sec- 
retary of State in the office of Premier Blum, in- 
directly extended what was said to be regarded 
in diplomatic quarters as an invitation to Presi- 
dent Roosevelt to do something about armaments. 
Referring to the desire of France for peace, he said: 
“Any proposition, any suggestion and any initiative, 
from wherever it may come, will always be taken 
into consideration and examined with care by our 
country. In 1917, the United States associated with 
us for the purpose of delivering the world from 
imperialism and militarism. In 1937, too many evil 
forces are still in action that need to be eliminated. 
Despite the common victory, there remain many 
prejudices to be dissipated, many risks to be sup- 
pressed and many discords to be reduced. The good 
will of all democratic Powers is indispensable for 
this work of pacific coordination and for the de- 
fense of human liberty.” 

More significant was the announcement on April 
5, the day of the opening of the World Sugar Con- 
ference, that the British and French Governments 
had invited the Belgian Premier, Paul van Zeeland, 
to investigate the possibility of reviving the World 
Economic Conference whose usefulness President 
Roosevelt brought dramatically to an end in 1933. 
The reason for the invitation, it is understood, is 
the belief that the three-Power currency agreement 
entered into by Great Britain, France and the 
United States last September should now be sup- 
plemented, if possible, by joint action looking to 
the reduction of international trade barriers. The 
proposal served to emphasize the impression, wide 
enough, apparently, to be spoken of as general, that 
the Sugar Conference, while called primarily to 
consider the revision of quotas and other regula- 
tions limiting production, would find it difficult to 
deal with sugar unless other restrictions on produc- 
tion or distribution were also considered, and that 
the Conference, accordingly, might give a start to 
joint consideration of the whole subject of interna- 
tional trade relations. A number of delegations, it 
is reported, have instructions broad enough to cover 
a discussion of other questions than that of sugar. 

Slight as these diplomatic straws appear to be 
when taken by themselves, their accumulation is 
enough to show that the movement for an interna- 
tional conference is being cultivated, and with the 
hope that the United States may be induced to take 
the lead. There should be no illusions in this coun- 
try about the role which the United States is being 
adroitly invited to play. Any agreements that any 
international conference may make are bound to be 
made at the expense of the national policies of some 
of its members. If a reduction of armaments is to 
be sought by general international agreement, the 
Powers that are now leading in war preparations 
must slacken their pace. If international trade is 
to be facilitated, national quotas, tariffs and other 
trade restrictions must be modified. If Europe de- 
sires to advance in either of these directions, it is 
quite able to do so on its own account without 
assistance from the United States. 

There is small ground for expecting a general 
agreement in Europe on either of these matters. 
The nations that are straining themselves to arm 
are doing so because they fear a war, and the fear 
of war is due to the rivalries, jealousies and ani- 
mosities which national and international policies 
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have produced. As long as Great Britain and France 
stand pitted against Germany and Italy, as long as 
charges and counter-charges of intrigue and bad 
faith in relations with Spain are bandied back and 
forth among the Powers that nominally are bound 
to observe a policy of hands off, so long will the 
nations continue to arm. The situation is the same 
in the economic field. The nations which have felt 
compelled, under pressure of economic distress and 
war fears to work for the largest practicable measure 
of economic independence and self-sufficiency will 
not easily be induced to change their policies at the 
price of concessions which would lessen their ability 
to hold their own in the event of war, or increase 
their dependence upon foreign producers. 

As far as American “initiative” or “intervention” 
is concerned, the suggestion of a conference ap- 
pears to be only a revival of the hope that the 
United States may be induced to pull European 
chestnuts out of the fire. The United States under- 
took that task on a large scale in the World War, 
and it still holds some billions of dollars in war 
debts which the nations it aided make no effort to 
pay. The time for the United States to offer a re- 
duction of armaments on its own account will come 
when the leading European Powers and Japan, 
which today constitute the sole menace to world 
peace, have themselves begun to disarm. The time 
for American economic concessions, if any are to be 
made beyond those available under the present recip- 
rocal tariff policy, will be ripe only when European 
States begin to make substantial concessions among 
themselves. Until that time arrives, any “initiative” 
that the United States may take, if it produces any 
practical results at all, will almost certainly be 
at the cost of the American taxpayer, the Ameri- 
can industrialist and the American worker. 








‘‘Fixing’’ the Instruments 

By H. PARKER WILLIS 
When the hours of sunrise and sunset are un- 
satisfactory or inconvenient, the community has 
fallen into the habit of advancing or retarding its 
clocks. When the thermometer marks a “too-high” 
or “too-low” temperature for comfort, “air condi- 
tioning” is demanded by many persons, while some 
complain that the thermometer is inaccurate. These 
are samples of the national habit of treating symp- 
toms. It may be observed in many fields of service, 
or phases of government. One of those in which it 
has lately become increasingly frequent is that of 
finance. When government bonds are “too low,” 
the remedy demanded by many persons is that of 
“fixing the instruments” so that they will show a 
situation more to the liking of the observer, by 
making a record more flattering or less alarming, as 
the case may be. It is a method which the Treasury 
Department has followed for years past and to 
which it has become strongly addicted. Adoption of 
a plan which leads the public to think that the hour 
is two o’clock instead of three, or that the tempera- 
ture is 70° when correct measurement shows 80°, 
or that government bonds are worth 100 when 
normal trade shows a price of 95 may bring about 
false conceptions which are reflected in perma- 

nently erroneous notions of public policy. 
We have a current instance of this demand for 
favorable readings of our instruments of measure- 
ment. It has been ordered by our banking authori- 
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ties that the Federal Reserve System shall “support” 
the market for government bonds by buying these ob- 
ligations on the Stock Exchange in “open market 
operations.” The objcet is to ensure a higher cur- 
rent price for the securities, and thus to bring about 
a steady and constant sale for them, in favor of 
such of the banks as may wish to convert their pres- 
ent holdings into cash. There will thus be reason 
for asserting that government securities are com- 
manding their old values and that there has been 
no impairment of public credit. The purpose thus 
set forth is described as “patriotic’”—that of mis- 
leading the citizen into the opinion that his govern- 
ment’s obligations are more highly valued than is 
actually the fact. 

We need not debate this issue of the adjective 
“patriotic.” It is, however, worth while to call at- 
tention to the fact that there is a good deal more 
at stake than the mere effort to produce an unduly 
favorable appearance in public credit. The truth 
is that we are now facing a crisis in our public fi- 
nance, and that the sooner its true nature is recog- 
nized the better for all concerned. For several 
months past, it has been clear that the “market” 
did not want more government bonds but was sur- 
feited with them. The amounts the various public 
institutions which have been ordered to buy bonds 
have been obliged thus to buy, in the effort to keep 
the quotation up to past levels, has been greater 
than the amounts that were being successfully 
floated by the Treasury. The country, in other 
words, did not want any additions to the quantities 
which it had been practically forced to take and 
the only way to keep up the appearance of demand 
was that of buying at artificial rates, and in arti- 
ficial quantities, the securities representing the 
spending necessities of the Government. The mar- 
ket has been deluged with indigestible bonds; and 
at last the Government now directs that our Fed- 
eral Reserve System shall turn its assets into the 
common fund, using them in further enlarging the 
enormous holdings which it had already acquired 
in the belief that by thus enlarging the quantity of 
“purchasing power” in the market, it could produce 
an erroneous impression upon the public mind as 
to the intensity of the current demand for com- 
modities. 

The long series of blunders in Federal Reserve 
policy is thus to be continued and rounded out by 
another—perhaps the most serious of all, because 
committed at a time when the banking system 
(weakened as it has been by past mistakes), is less 
able to endure the consequences of its past errors. 
Whatever may be thought of the idea of “open mar- 
ket operations” their purpose is certainly not that 
of helping to “fix up” the instrumentalities of mar- 
ket measurement, in such wise as to give a false 
impression of strength. Such a step is the more to 
be regretted because the Federal Reserve System 
has just adopted policies designed to bring about 
an opposite result. There is still a large instalment 
of “surplus reserves” to be turned in by the banks, 
on the first of May. This reduction of balances has 
been widely praised as a means of restoring “control 
of credit”—the patent remedy for all economic evils 
so constantly recommended by Governor Eccles the 
urgent supporter of a former plan for distributing 
an unlimited issue of greenbacks to the public—cer- 
tainly a strange method of “credit control.” Of 
course, any help to be derived from this decrease 
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of reserve balances must be set at nought by the 
proposed resumption of “open market operations,” 
but this inconsistency has not availed against the 
desire to reset the instruments of financial measure- 
ment, so as to convince the rank and file that the 
market for government bonds is still as strong as 
usual. 

At bottom the effort to bring about a fictitious 
quotation for government bonds has been an inci- 
dent in the endeavor to show that government fi- 
nancing is being effected as cheaply as possible. 
Often, indeed, has it been shown that to pay the 
true price for new loans would be more costly than 
the Government “could afford,” and that the selfish 
bankers are, after all, the members of the commu- 
nity who ought to pay the costs of financing the 
righteous demands resulting from the effort to pro- 
vide “relief” for all who would rather depend upon 
publie charity than resort to the discredited expedi- 
ent of working for a living. So the process of piling 
up the deficit proceeds, and the shortage of Federal 
revenue is more and more serious from month to 
month. The excess of public extravagance above in- 
come is unloaded upon the banks, in practically 
compulsory subscriptions to new issues of Treasury 
bonds, notes, bills, and other forms of obligation; 
and, in order to make it possible for bankers to buy 
these obligations effort is made to peg them in cur- 
rent trading, with the result that we have now 
reached the situation of having to ask Reserve 
banks to “take up” amounts that can find no other 
buyer. It is a lame and impotent conclusion, in 
which the Treasury has to ask the Reserve System 
to apply its funds directly to support the level of 
bond value. Almost every other conceivable misuse of 
Reserve funds has been made within recent months, 
and now comes another project for using the ulti- 
mate banking reserve of the Nation for covering up 
the blunders of the Treasury and giving the bond 
market false appearance of self-dependence. 

The restoration of our credit mechanism to a nor- 
mal and safe basis is absolutely essential to the pre- 
servation of our banking system. No good is ever 
attained by forcing a reduction of interest rates or 
of the normal ratio of return on current capital by 
artificial means. All such schemes invariably react 
upon those who originate them. Such reaction some- 
times assumes the form of higher costs than would 
otherwise be necessary for the borrowing of further 
capital, sometimes takes shape as distortions of 
other economic relationships and usually has bad 
effects upon the composition of bank portfolios. On 
the present occasion, all of these influences may be 
traced in present financial conditions, which have 
suffered grave disturbances by reason of the long- 
continued preferences unwarrantably given to gov- 
ernment obligations, supported by the use of the 
resources of the Reserve System and its financial 
power to assure for the government loans prefer- 
ences to which its credit was not entitled. For a 
long time the average citizen, and even the average 
banker, has been disposed to tolerate these abuses 
of Treasury machinery or to apologize for them 
on the ground that the time was‘a period of emer- 
gency in which expedients and methods usually not 
authorized could be excused. There was never any 
good reason for this attitude of mind. Every one 
of the compromises with principle and experience of 
which our financial leaders have been guilty must 
be paid for and will ultimately be found to exact a 
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full price from the consumer, not to save him from 
expense or difficulty in the long run. The time 
has indeed arrived when the necessity of thus “pay- 
ing the piper” for the figures we have cut in defi- 
ance of all financial experience and knowledge 
must be met and povided for. 

It will help neither to lessen the present difficult 
straits of our Treasury finance nor to conceal past 
blunders of its administrators if we resort to fur- 
ther “fixing” of our instruments of measurement 
in the effort to veil former mistakes. Why not take 
the needless and undeserved burden of absurdly low 
interest rates off our banks, get the best financial 
advice in the country, abandon all “new deal” eva- 
sions of principle, and introduce a straightforward 
policy of sincerity and simple honesty in our govern- 
ment borrowing and banking? 








Our Daily Bread—In thej:Sweatfof 
Whose Brow ? 


The “curse of Adam,” by no means unmitigated 
by the pleasures of creative effort, has reverberated 
throughout the ages. Man cannot live, save in a 
few small and exceptional areas where life has 
seemed neither rich, nor successful, nor varied 
enough to preserve any but the most sterile intelli- 
gence from the tragedy of boredom, without con- 
tributing to the great complex of commodities essen- 
tial to existence, and to most this requisite finds 
ultimate expression in the necessity of toil. “In the 
sweat of his brow shall he earn his bread” is the 
common rule of life, applicable in America as it has 
been throughout all history, although now with 
greatly diminished impulsion and intensity. 

But not to the majority. In 1930, at the last 
Census, the total population was 122,775,046, but 
of this aggregate only 48,829,920, or 398 in every 
1,000, were gainfully employed. Employment of 
girls and women in offices, merchandising and in- 
dustry has still sufficient novelty to attract atten- 
tion beyond, at least, its numerical significance, but 
it remained true as late as the year 1930 that only 
177 in every 1,000 women in the country were gain- 
fully employed, and only 220 in every 1,000 over 10 
years of age, while among men the corresponding 
figures were 613 and 762, respectively. There is no 
reason for questioning the substantial accuracy of 
these data, as applied to the present time, except 
that there has been a marked and gratifying reduc- 
tion in the employment of children, and subject, of 
course, to whatever allowance may be necessary for 
residual unemployment despite rapidly rising 
wages and demand for labor in nearly every branch 
of industry. It may safely be postulated, therefore, 
that the United States, in normal times, finds em- 
ployment for about 398 in every 1,000 of its inhabit- 
ants, and that of this 398 about 88 are women and 
girls and about 310 are men and boys. In occupa- 
tions which the Census statistics do not classify as 
“cainful,” the relative number of women employed 
(as producers of food and clothing in domestic in- 
dustry, as housekeepers and homemakers, and as 
unpaid assistants to husbands or male relatives) 
and the quantum of their effort have been materially 
diminished by mass production in factories. Yet, 


although it is much more than doubtful whether any 
other country, or any country at any other time, 
ever attempted to operate its economy after dis- 
pensing with so large a proportion of the potential 
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female labor, it is generally believed that it would 
be most undesirable to increase the numbers or pro- 
portions of women and girls among the gainfully 
employed. 

No doubt such employment has attained its 
maximum; indeed, the present proportion is not 
believed to be below the maximum, although it may 
be above. 

Upon the males employed in industry the de- 
mands for effort, at least as measured in hours 
devoted to their tasks, have been progressively and 
greatly diminished. The standard day of not more 
than eight hours has become general in American 
industry, except in agriculture, while the week has 
very widely been reduced to five and one-half 
days, and in many cases to five days. Yet, within 
the memory of many men now living the standard 
day in mills, mines and factories has been as long 
as 11 hours—the writer of this article, at 14 years 
of age, packed shingles for 11 hours a day in a 
Western single-mill. Labor unions for many years 
made 10 hours the goal of their efforts ; then speedily 
came nine hours as the standard, and now the dura- 
tion of the day’s work is usually less than three- 
quarters of that customary throughout the first two 
decades after the Civil War. 

Yet, according to the standards of effort now 
most commonly recognized, the needs of society— 
that is, the demands for subsistence, for repairs 
and replacements of production goods, and for 
additions and improvements to existing plants and 
machinery—require the labor of some 398 persons 
in every 1,000 among the whole population, of whom 
310 must be males, and a total of about 762 among 
every 1,000 males who are over 10 years of age. 

In view of proposals other than those looking to 
the more general adoption of the five-day week that 
have emanated from the highest official quarters, it 
seems proper to inquire whether society, as now 
organized in America, can maintain the prevalent 
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standard of living, which is by no means too high, 
and keep up the necessary relation of production 
of goods—that is, machinery and plants—to the 
demand and the necessarily increasing demand for 
consumption goods, if there is further material 
reduction in the utilization of man-power in indus- 
try. How many of the 762 males in every 1,000 
over 10 years of age can be wholly excused from 
labor, even though there should be no further reduc- 
tion in the number of hours of employment per 
week, without undesirable curtailment of the supply 
of consumption goods or allowing machinery and 
plant facilities to fall into conditions implying im- 
paired efficiency? President Roosevelt has urged 
the retirement from industry of all those under 18 
and all who are beyond 65 years of age, rather sur- 
prisingly combining this proposal with another that 
those who remain in gainful employments shall 
work even shorter hours than those now prevailing, 
yet that standards of living shall be generally 
raised, and, consequently, that consumption of the 
products of labor shall be generally and materially 
augmented. These proposals seem inconsistent with 
each other and fail to make sense in their incongru- 
ous juxtaposition. Perhaps they were intended to 
appeal only to those wishful thinkers who “think” 
principally with their emotions and not at all on 
the basis of ascertained facts or upon the level of 
genuine intelligence. The number of males over 10 
years old in the whole population, with their dis- 
tribution by ages, and their distribution in industry 
and by ages in industry, is as follows: 


























MALES, 1930 
Per Cent | Individuals 
Number | Number | Per Cent of All er 762 

Age Groups in Gainfully | of Group | Gainfully ain ully 

Age-Group| Employed Employed | Employed 
10 to 17 years-.-| 9,562,495) 1,425,236 14.9 3.7 28 
18 to 64 years- -/37 ,010,276/34 682,790 93.7 91.1 694 
65 years & over-| 3,377,027) 1,969,778 58.3 5.2 40 
Total....... 49,949,798\38,077 ,804 76.2 100.0 762 
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The New Capital Flotations in the United States During the Month of March 
and for the Three Months Since the First of January 


New capital flotations in this country during the month of 
March reached a grand total of $381,515,397, represented by 
$318 ,644,738 of corporate securities, $58,803,659 State and 
municipal issues, and $4,067,000 of Farm Loan financing. 
Refunding operations continued to predominate durin 
March, as we find no less than $196,921,703 out of the gran 
total of $381,515,397 comprised refunding, with $184,- 
593 ,694 representing strictly new capital. Our compilation, 
as always, includes the stock, bond and note issues by cor- 
porations, by holding, investment and trading companies, 
and by States and municipalities, foreign and domestic, as 
well as Farm Loan and publicly-offered governmental agency 
issues. 

United States Government financing was along the usual 
lines during March and consisted of five double offerings of 
Treasury bills and an exchange offering of 24% Treasury 
bonds due 1949-53. The details in respect to these offerings 
are recorded in our remarks further below. 

In view of the importance of the United States Govern- 
ment financing, we set forth a summary of all Treasury 
issues marketed during March, giving full particulars of the 
various offerings: 


New Treasury Financing During the Month of 
March, 1937 

Secretary of the Treasury Morgenthau on Feb. 26 an- 
nounced a new offering of $100,000,000, or thereabouts 
consisting of 105-day Treasury bills and 273-day Treasury 
bills in the amounts of $50,000,000 or thereabouts, re- 
spectively. Both issues were dated March 3, the 105-day 
Treasury bills maturing June 16 and the 273-day Treasury 
bills falling due Dec. 1, 1937. Tenders for the 105-day bills 
totaled $111,863,000 of which $50,023,000 was accepted. 
The average price for the bills was 99.935, the average rate 
on a discount basis being 0.224%. Applications for the 
273-day Treasury bills amounted to $114,519,000 of which 


$50,004,000 was accepted. The average price for the bill§ 

was 99.695, the average rate on a bank discount basis being 

0.402%. This financing provided for the refunding of 

p+ eae of maturing bills leaving $50,027,000 as new 
ebt. 

On March 4, Mr. Morgenthau announced a new offering of 
$100,000,000, or thereabouts, comprising 98-day Treasury 
bills and 273-day Treasury bills in the amount of $50,000,000, 
respectively. Both issues were dated March 10, the 98-day 
bills maturing June 16 and the 273-day bills coming due 
Dec. 8, 1937. Tenders for the 98-day bills totaled $153,- 
617,000 of which $50,055,000 was accepted. The average 

rice for the bills was 99.951, the average rate on a discount 
taais being 0.179%. Subscriptions for the 273-day bills 
totaled $130,196,000 of which $50,010,000 was accepted. 
The average price for the bills was 99.656, the average rate 
on a discount basis being 0.454%. This financing provided 
for the refunding of $50,035,000 of maturing bills leaving 
$50,030,000 as new debt. 

On March7, Mr. Morgenthau announced the offering of an 
additional issue of 244% Treasury bonds, dated Dec. 15, 
1936 and falling due Dec. 15, 1953, solely in exchange for 
3% Treasury notes of series B-1937, maturing April 15, of 
which $483,910,000 were tendered and accepted. The 
214% bonds were not offered for cash. The bonds offered 
in exchange are an addition to and form part of the series of 
214% bonds of 1949-53 offered by the Treasury at its last 
quarterly financing date, Dec. 15. 

Secretary of the Treasury Morgenthau on March 11, 
announced a new offering of $100,000,000, or thereabouts, 
consisting of 92-day Treasury bills and 273-day Treas 
bills, in the amount of $50,000,000, respectively. Bot 


issues were dated March 17, the 92-day bills maturing 
June 17 and the 273-day bills falling due Dec. 15, 1937. 
Tenders for the 92-day bills totaled $140,722,000 of which 
$50,081,000 was accepted. The average price for the bills 
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was 99.956, the average rate on a discount basis being 
0.173%. Applications for the 273-day Treasury bills 
amounted to $106, 662,000 of which $50,012,000 was ac- 
cepted. The average price for the bills was 99.602, the 
average rate on a bank discount basis being 0.525%. This 
financing provided for the refunding of $50,012,000 of 
maturing bills leaving $50,081,000 as new debt. 

Mr. Tiuietn than on March 17 announced a new offering of 
$100,000,000, or thereabouts, omnes 85-day bills, 
Treasury bills and 273-day Treasury bills in the amount of 
$50,000,000, respectively. Both issues were dated March 24, 
the 85-day bills maturing June 17 and the 273-day bills 
coming due Dec. 22, 1937. Tenders for the 85-day bills 
totaled $88,640,000, of which $50,020,000 was accepted. 
The average price for the bills was 99.896, the average rate on 
discount basis was 0.440%. Applications for the 273-day 
bills totaled $99,782,000 of which $50,177,000 was accepted. 
The average price for the bills was 99.461, the average rate 
on a bank discount basis being 0.711%. This financing 
rok nly for the refunding of $50,008,000 of maturing bills 
eaving $50,189,000 as new debt. 

On March 24, Mr. Morgenthau announced a new offering 
of $100,000,000, or thereabouts, comprising 79-day Treasury 
bills, and 273-day Treasury bills in the amount of $50,- 
000,000 or thereabouts, respectively. Both issues were 
dated March 31, the 79-day bills maturing June 18, and the 
273-day bills coming due Dec. 29, 1937. Tenders for the 
79-day bills totaled $122,846,000 of which $50,153,000 was 
accepted. The average price for the bills was 99.901, the 
average rate on a discount basis being 0.450%. Appli- 
cations for the 273-day bills totaled $178,883,000 of which 
$50,004,000 was accepted. The average price for the bills 
was 99.512 the average rate on a discount basis being 0.643%. 
This financing provided for the refunding of $50,015,000 of 
maturing bills leaving $50,142,000 as an addition to the 
public debt. 

In the following we show in tabular form the Treasury 
financing done during the first three months of 1937. The. 
results show that Government disposed of $1,435,165,000, 
of which $1,134,696,000 went to take up existing issues and 
$300 ,469,000 represented an addition to the public debt. 
For March, by itself, the disposals aggregated $984,449 ,000, 
of which $733,980,000 went to take up existing issues and 
$250,469 ,000 represented an addition to the publie debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST THREE 
MONTHS OF 1937 

































































Date Amount Amount 
Offered | Dated Due Applted for Accepted Price Yield 
$ $ 
Dec. 31|Jan. 6] 71 days} 105,265,000 50,055,000|Average 99.961/*0.199% 
Dec. 31jJan. 6] 273 days} 131,040,000 50,125,000|Average 99.760/*0.316% 
Jan. 7j|Jan. 13] 273 days} 125,862,000 50,022,000|Average 99.747/*0.333% 
Jan. 14/Jan. 20) 273 days} 124,392,000} 50,015,000|/Average 99.738) *0.345% 
Jan. 21|Jan. 27) 273 days| 134,878,000 50,038,000|Average 99.726/*0.361% 
SR; SN ps sc ese eeatescsses 250,255,000 
Jan. 28)Feb. 3] 273 days} 191,855,000 50,385,000/Average 99.696/*0.401 
Feb. 4/Feb. 10} 273 days| 179,465,000 50,025,000|Average 99.717/*0.373% 
Feb. 11/Feb. 17| 273 days} 154,486,000) 50,027,000jAverage 99.717/*0.373% 
Feb. 18|Feb. 24) 273 days| 134,519,000 50,024,000/Average 99.708/*0.386% 
Pa. HOE, cnkcckcdtennaksecasecnscss 200,461,000 
Feb. 26|Mar. 3] 105 days} 111,863,000 50,023,000|Average 99.935/*0.224% 
Feb. 26)Mar. 3} 273 days} 114,519,000 50,004,000|Average 99.695/*0.402% 
Mar. 4/Mar.10} 98 days} 153,617,000 50,055,000;Average 99.951/*0.179% 
Mar. 4/Mar. 10} 273 days} 130,196,000 50,010,000jAverage 99.656) *0.454% 
Mar. 7/Dec15’36| 12-16 yrs.| 483,910,000) 483,910,000 100 2.50 
Mar. 11|Mar. 17} 92 days} 140,722,000 50,081,000)Average 99.956|*0.173% 
Mar. 11}Mar.17| 273 days} 106,662,000 50,012,000|Average 99.602/*0.525% 
Mar. 17|Mar. 24) 85 days 88,640,000 50,020,000;Average 99.896/*0.440% 
Mar. 17|Mar. 24) 273 days 99,782,000 50,177,000|Average 99.461/*0.711% 
Mar. 24/Mar. 31} 79 days} 122,846,000 50,153,000|Average 99.901)*0.450% 
Mar. 24/Mar. 31} 273 days} 178,883,000 50,004,000|Average 99.512/*0.643% 
pO Oa ae ee 984,449,000 
* Average rate on a discount basis. 
USE OF FUNDS 
Type of Totat Amount New 
Dated Securtty Accepted Refunding Indebtedness 
OO, . Biccuash 71-day Treas. bills} $50,055,000}| $50,180,000} $50,000,000 
Gn: Bsoteace 273-day Treas. bills 50,125,000 
Jan. 13....... 273-day Treas. bills 50,022,000 50,022,000} -....--.-..- 
PAB. Waoancoace 273-day Treas. bills 50,015,000 50,015,000} -..--..-.- 
Gis Wavasces: 273-day Treas. bills 50,038,000 50,038,000; -...--.--- 
TEs catvns nannnsenbseudeseee $250,255,000} $200,255,000} $50,000,000 
POR, Clciicec 273-day Treas. bills} $50,385,000} $50,385,000) -...-..... 
Feb. 10...-..-- 273-day Treas. bills 50,025,000 50,025,000} -...---... 
ee 273-day Treas. bills 50,027,000 50,027,000} -.......... 
| SR 273-day Treas. bills 50,024,000 50,024,000) -...---.-. 
WOON .. sckedchaphbsksabasonsaeen $200,461,000} $200,461,000) --..-.--.. 
0 A 105-day Treas. bills} $50,023,000/| $50,000,000 $50,027,000 
Bs Be ncases 273-day Treas. bills 50,004, 
ap See 98-day Treas. bills $0,055,000 50,035,000 50,030,000 
Mar. 10_-_.--- 273-day Treas. bills 50,010, 
Dec. 15,'36 ...|24% Treas. bonds 483,910,000} 483,910,000;  -----.-- 
BEG. 17 .anscoe 92-day Treas. bills 50,081,000 50,012,000 50,081,000 
Ss : re 273-day Treas. bills 50,012,000 
Mar, 24_....-- 85-day Treas. bills 50,020, 50,008 ,000 50,189,000 
Mar, 24_...... 273-day Treas. bills 50,177, 
Mar. 31_...... 79-day Treas. bills 50,153,000 50,015,000 50,142,000 
Mar. 31_.--...- 273-day Treas. bills 50,004,000 
WOME. a ackeclonshandbuarcsuvence $984,449,000} $733,980,000} $250,469,000 
Co Ee ee $1,435,165,000'$1,134,696,000| $300,469,000 

















Features of March Private Financing 


Continuing further with our analysis of the corporate 
flotations announced during March, we note that public 
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utility issues accounted for $161,500,000, which compares 
with $145,688 ,000 for that group in February. Industrial and 
miscellaneous issues totaled $83,322,038 in March,Was 
against $162,039,581 in February, while railroad financin 
in March amounted to $73,822,700, as compared wit 
$46,635,000 recorded for January. 

The total corporate securities of all kinds put out during 
March was, as already stated, $318,644,738, of which $260,- 
928,700 comprised long-term bonds and notes and $57,716,- 
038 represented stoek offerings. The portion of the month’s 
corporate flotations used for a purposes was no less 
than $181,055,483, or more than Y% of the total. In 
February the refunding portion was $224,520,551, or more 
than 63% of the total. In January, the refunding portion 
was $203 516,962, or nearly 69% of the total. In March, a 
year ago, the amount for refunding was $536,036,945, 
representing about 90% of that month’s total. Refunding 
issues of importance during March, 1937, were as follows: 
$130,000,000 Philadelphia Electric Co. lst and refundin 
mortgage 3 4s, March 1, 1967, used entirely for refunding an 
$24,000,000 Panhandle Eastern Pipe Line Co. Ist mortgage 
and Ist lien 4s, A, March 1, 1952, of which $18,468,450 
was used for refunding pugposes. 

The largest corporate offering during March was $130,- 
000,000 Philadelphia Electric Co. lst and refunding mortgage 
3\%s, March 1, 1967, offered at 102% to yield about 3.37%. 
Another sizable offering was $52,670,700 Pennsytvania RR. 
15-year convertible debentures, 344s, April 1, 1952, offered 
at par by company to stockholders. 

There were no foreign government flotations sold in this 
country during March. 

Two conspicuous offerings were made during the month 
carrying rights to acquire stock on a basis of one kind or 
another. They were as follows: 

100,000 shs. Walgreen Co. 44% cum. pref. stock. Each 
share carries a warrant to purchase 1 share of common stock 
prior A... Sept. 15, 1943 at prices ranging from $34 to $44 
per share. 

100,000 shs. Spiegel, Inc. $4.50 conv. pref. stock. Each 
share convertible into common stock until March 15, 1947 
at rates ranging from 3% shares to 2% shares. 

In the following we furnish a complete summary of the 
new financing—corporate, State and city, foreign govern- 
ment, as well as Farm Loan issues—brought out in the 
United States during March, and the three months ended 
with February: 

SUMMARY UF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN» 
AND MUNICIPAL FINANCING 





New Capital | Refunding Total 





Month of March— 
Corporate— 
Domestic— 


Long-term bonds and notes. -.--.-.-.-. 161,931,330} 260,928,700 


32,707,625 
25,008,413 


98,997,370 
17,656,584 
20,935,301 


15,051,041 
4,073,112 


DORs. nn swadinas densnecene 

Pes GROEnccncccecceensesil 

CIGD GOING. a 6c cemedesvate 
Canadian— 

Long-term bonds and notes... -..-.-.- 

GUN annenecdadbabosescoseaw 

POCRITOE GIOGMB. 6 6s od cccccesesa 

CEE SN, ccnncdacoasbonte 
Other foreign— 

Long-term bonds and notes_..-.... 


I oun Ginincteehooranad 
Preferred stocks-........---.----- 
CO COOGEE. oc cekncdusesenee 


ee) ee | 





Total Corpotnte. < .ccccctccasece 
Canadian Government. ....-.-.------ 
Other foreign government.-._....--..-.- 
Farm Loan and Government agencies - . . 
* Municipal—States, cities, &c.._.---- 
United States Possessions-.......-.-.- 


CREE WHEL, c denccccsdasticgee 


3 Months Ended March 31— 
Corporate— 
Domestic— 
Long-term bonds and notes....-..- 
, RE ES RRA ENERO REP 
PUGETOG SUOGRSs bac 4 ow dcwncatdad 


4,067,000 


381,515,397 


196,921,703 


184,593,694 











382,288,250 
7,250,000 
159,457,453 
60,097,293 


230,512,450 612,800,700 
6,800,000 14 000 
41,002,266 
CRUG MOCKS S iit 6c os presen 84,492,746 
Canadian— 
Long-term bonds and notes. -.-.-.- 
Short-term 
eS err 


Crees ME... a nwesenetuen 
Other foreign— 

Long-term bonds and notes. ...-.-.. 

DG. conhsdénekumasneeeae 

ft. ee eee 

eee 


609,092,996 
85,000,000 
99,000 000 
51,267,000 
81,174,829) 3 


925,534,825 








Total COPNetAhS.... neececcusssce 
Canadian Government__........----- 
Other foreign government-.-...-..---- 
Farm Loan and Government agencies - - - 4,000,000 
230,349,453 


597,156,915 


* Municipal—States, cities, &c_...-..- 
United States Possessions.........-..- 


1,522,691,740 














NG WON. «:cnadadcudtaceoean 





* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1937 with 
the corresponding figures for the four years preceding, 
thus affording a five-year comparison. We also furnish a 


detailed analysis for the five years of the corporate offer- 
ings, showing separately the amounts for all the different 
classes of corporations. ; 

Following the full-page tables we give complete details 
of the new capital flotations during March, including 
every issue of any kind brought out in that month. 
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Volume 144 Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
MARCH, 1937 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 
$7,000,000 Fhteage | Burlington & Quincy RR. 2%% coll. trust notes, 
Dec. 1, 1937-46. ew equipment. Awarded to Pru- 
dential Insurance Co. of America at average annual cost of 
2.32% to road 

3,780,000 Duluth Missabe & Northern Ry. 24% equip. trust ctfs. 
New equipment. Awarded to Prudential Insurance Co. of 
America at average annual cost of 2.36% to road. 

2,250,000 Elgin Joliet & Eastern Ry. 244% equip. trust ctfs. New 
equipment. Awarded to Prudential Insurance Co. of America 
at average annual cost of 2.41225% to gl 

3,150,000 Indianapolis Union Ry. ref. & imp. 34% 
Refunding. Price 99; to yield 3. 55%. 
Stuart & Co., Inc.; Shields & Co.; 
Graham, Parsons & Co. 

297,000 Kansas Oklahoma & Gulf Ry. Ist M. 5s, July 1, 
Capital expenditures. Price, 104%; to yield 4.72%. 
by Stroud & Co., Inc. 

125,000 Kansas Oklahoma & Gulf Ry. ist M. 5s, July 1, 1978. 
Capital expenditures. Placed privately by company. 
4,290,000 New York Central RR. equip. trust 214s, March 15, 1938-52. 

New equipment. Priced to yield 0.90% to 3.20%. Offered b 
Evans, Stillman & Co.; Harris, Hall & Go., Inc., and Dominic 
& Dominick. 
52,670,700 Donneyivenia RR. 15-year conv. deb. 34s, April 1, 1952. 
Electrification of certain lines; other corporate purposes. 
Price, 100; to yield 3.25%. 
holders: underwritten by Kuhn 
260,000 racer & West Virginia op pha ay trust 2s. April } 
ew equipment. Sold to A. G. Becker & Co. ~ 3 
at average annual cost of 3.40% to road. 


B, March 1, 1986. 
“Offered by Halsey, 
Hallgarten & Co., and 


1978. 
Offered 


Offered roe company to stock- 


PUBLIC UTILITIES 
$2,000,000 Connecticut Power Co. Ist & gen. M. 3%s, B, 1967. Retire 
current debt, plant improvements and iditlons and working 
capital. Price, 101; to yield about 3.70%. Placed privately 

with a group of insurance companies, 

3,500,000 Hartford Electric Light Co. deb. 3s, April 1, 1967. New 
construction. Price, 100%; to yield 2. 06%. Placed privately 
with a group of insurance companies. 

2,000,000 Long Island Lighting Co. Ist ref. M. 4s, C, June 1 Jo. 
Expansion of plant structure. Price, 100; to yield 4.00%. 
Placed privately with group of insurance companies. 

24,000,000 Panhandle Eastern Pipe Line Co. Ist M. & Ist lien 4s, A, 
March 1, 1952. Refunding and new construction. Price, 
97 43 to yield | about 4.23%. Offered by Kidder, Peabody & 
Edward B. Smith & Co.; The First Boston Gorp.; Brown 
eit & Co., Inc.; Lehman Bros.; Bonbright & Co., Inc.; 
W. E. Hutton & Co.; Stone & Webster and Blodget, Inc.; 
White, Weld & Co.; Bancamerica-Blair Corp. and Schroder 
Rockefeller & Co. Other underwriters were F. 8. Moseley 
& Co.; E. H. Rollins & Sons, Inc.; Coffin & Burr, Inc.; Graham, 
Parsons & Co.; Mitchum, Tully & Co.; Blair, Bonner & Co.; 
Mellon Securities Corp. and ar Sachs & Co. 

130,000,000 Fetledelphic Electric Co. Ist & ref. M. 34s, March l, 
1967. Refunding. Price, 102 dg to yield 3.37%. Offered by 
Morgan Stanley & Co., ‘Inc.; rown Harriman & Co., Inc.; 
Edward B. Smith & Co.; Mellon Securities Corp.; The First 

Boston Corp.; Bonbright & Co., Inc.; Kidder, Peabody & Co.; 


Lee Hig inson Cor E. W. Clark & Co.; Graham, Parsons 
& Co.; Cassatt & 0. , Inc., and Stroud & Co., Inc. Other 
underwriters were: W. H. Newbold’s Son & *Co.; Biddle 


Whelen & Co.;Yarnall & Co.; Baker, Watts & Co.; Bancamerica- 
Blair Corp.; Chas. D. Barney & Co.; Battles & Co., Inc.; Bioren 
& Co.; BI th & Co., Inc.; Alex. Brown & Sons; Bryan, Pening 
ton & Colket; Butcher & Sherrerd; Clark, Dodge & Coffin 
& Burr, Inc.; R. L. Day & Co.; Dominick & ee nick: "Elkins, 
Morris & Co.; Estabrook & Co.; Robert Garrett & Sons; 
Robert Glendinning & Co.; Glore, Forgan & Co.-: Goldman, 
Sachs & Co.; Hallgarten & Co.; Harris, Hall & Co. (Inc.) 
Hayden, Miller & Co.; Hayden, Stone & Co.; Hemphill, 
~ es & Co.; Hornblower & Weeks; W. E. Hutton & Co.; 
samen & Curtis; Janney & Co.; Kean, Taylor & Co.; Laden- 
—_ Thalmann & Co.; Lazard, Freres & Co., Inc.; Lehman 


Bros.; Mackubin, Legg & © Ang 8. Moseley’ & Co.; Paine, 
Webber & Co.; Parrish & ; Arthur Perry & Co., ine: e 
R. mB & Co.; ‘e” ’ Rollins & Sons, Inc.; L. 

Tothechild & Co.; Salomon ae & Hutzler; Schoalikopt: 


Hutton & Pomeroy, Inc.; Securities eo: of Milwaukee, Inc.: at 
J. & W. Seligman & Co.; Shields & Co.; Singer, Deane & 
Scribner; Starkweather & Co., Inc.; Stein Bros. & Boyce; 
Stone & Webster and Blodget, Inc.; Washburn & Co., 
White, Weld & Co.; Whiting, Weeks & Knowles, Inc.; Wurts, 
Dulles & Co. and Kuhn, Loeb & Co. 


$161 ,500,000 
IRON, STEEL, COAL, COPPER, &C. 
$3,000,000 Pitteburgh Coke & Iron Co. Ist M. conv. 4s, A, March 1, 
1952. efunding. Price, 101; to hang about 4.40% . Con- 
vertible at any time on or before March 1, 1947, or ate fixed 


for prior redemption, into common stock at following rates: 
one apege for face amount of bonds on or before 
March 1, 1940; one share for each $22 face amount, thereafter 
and on — before March 1, 1943 and one share for each $26 face 
ajount thereafter and on or before mare a. 947. Offered by 

emphill, Noyes & Co.; Riter & Co.; Rollins & Sons, 
Inc.; Otis & Co., Inc., and Singer, Dekas e Scribner. 


OTHER INDUSTRIAL AND MANUFACTURING 


$4,000,000 Colotex Corp. deb. 4s, Feb. 1, 1947. Refunding; working 
ice, 101%; to yield about 4 31%. Each $100 of 
Satanen | carry warrant for purchase of one share of common 
stock at $50 per share. Warrants may sed on or 
before Feb. 1, 1947 (after which date they are void) except 
that, if debenture to which any warrant is attached is redeemed 
prior to that date, such warrant may be exercised only on or 
prior to such redemption date or Feb. 1, 1942, whichever 
occurs later. Offered by Distributors Group, Inc. 
2,500 000 Hecapints Commercial Appeal Co. deb. 44s, March 15» 
952. Refunding; retire notes payable. rice, 01; to yield 
soot 4.40 Offered by ys ayy Aodhy hepard, nc.; 


Robinson, Webster & Gibson; C , House Ay Co.; Hayden, 
aie 5, Senge Purben & “Oe. «eine. Yarnall & & Co.; 
H. Walker & Co.; Singer, Deane & Scribner; Equitable 


} Corp.; Nas hville and Ames, Emerich & Co. 


2,500,000 Oswego Falls Corp. lst M. 44s, March 1, 1952. Refunding 
ret . pref. stock; worki capital. Price, 10344; to yield 

shout 2. 18%. Each $ nd carries a stock delivery 

warrant entitling holder ai? receive without further payment 
on or after Le seven shares of common stock. 
Offered by Hor lower & xe Weeks . H. Rollins & Sons, Inc.; 
Sopoeinee. Hutton & Pomeros.. wy x and O'Brian, Potter 


4,000,000 Souts Paper Co. cony. deb. 34s, March 1, 1952. Congtrast 
pulp mill, acquisitions and expansion of business. 
100: to yield 3.25 4. Oonvertible up to March 1, 1942 into 
common stock ry 0 per share. by company to its 


common stockholders. hte? ag by Cassatt & Co., Inc.; 
con. D. 2, Sey & Co.; A. G. Bow er & Co., Inc.; ‘Son 
& OC Murphy & Co.; a: Newbold’s Son 
Co.; Comite U Weld & Oo, ; Yarnall & Oo.: Boenning & Co. and 
Harper & Turner, Inc. 

$16,000,000 
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OIL 
$1,000,000 Kansas Pipe Line & Gas Co. Ist M. 5s, A, Jan. 1, 1952. 
Discharge ey yom and provide working capital. Price, 
00; to yield 5.00%. Each $1,000 bond carries a warrant 
entitling holder to purchase 16 shares of common stock on or 
before Dec. 31, 1939 at rates ranging from $10 to $12 share. 
Offered by Harold E. Wood & Co.; Dietz, Chamberlain & 
Co. and Bigelow, Webb & Co. 
4,000,000 Lion Oil Refine, Co. cony. deb. 4s, April 1, 1952. Acquire 
interest in E. Smith Oil Co. and provide working capital. 
Price, 100; to yield 4.50%. Convertible into common stock at 
$25 per share until March 31, nd and at $28 4-7ths per share 
thereafter until March 31, "1942 Offered by company to 
am of its common stock. Underwritten by Blyth & Co., 
ne 


$5,000,000 
LAND, BUILDINGS, &C. 
$425,000 Indiana University (Trustees of) gen. 3s, Aug 
1938-57. General corporate purposes Priced to yield + Tae 
to 3.25%. Offered by Indianapolis Bond & Share Corp. 8% 
City Securities Corp., Indianapolis. 

500,000 Norbertine Fathers (Green Bay, Wis.) lst M.44%s, Marchl, 
1949. Refunding; other corporate ge Price, 100; to 
yield 4. Bh. Offered by Edgar, Ricker & Co. and Braun, 
Monroe & 

130,000 Se. » Aloysiug College (New Orleans) Ist M. 4s and 4}4s, 

939-52. Real estate mortgage. Price, 100; to 
Meld 4.00% to 4.50%. Offered by Dane & Weil; Harold W. 
Labouisse, New Orleans. 


Grisamore and Lamar, Kingston 
201, 000 Paiooretey of Colorado Weeaf sta of) Dormitory 3 iis. 
R Ln mortgage. Priced t 


eoryey 2. re 
by Brown, Pd 


yield from 1.00% to 2 Polk’ 
Owen & Co., Denver, ‘Co oO. 
350,000 Kaview University (Cincinnati) lst M. 4s, March 15 
1938-52. Real estate mortgage. BJ on application. Offered 
by Dempsey-Tegeler & Co., St. 


$1,606, 
it STOCKS 


Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed 
at their offering prices. 


IRON, STEEL, COAL, COPPER, &C. 
$1,477,500 Pittsburgh Coke & Iron Co. 15,000 shares 
Retirement of funded debt. Price, eg to ed 5. Mite ‘ 
Ofrered by Hemphill, Noyes & Co.; Riter & O53 Rollins 
& Sons, Inc.; Otis & Co. and Singer, Deane & 
440,000 Pittsburgh ‘Coke & Iron Co. 40,000 shares oe stock. 
Retirement of funded debt. Price, 11. Offered by Hemphill, 
Noyes & Co.; Riter & Co.; E. H. Rollins & Sons, Inc.; Otis & 
Co. and Singer, Deane & Scribner. 

1,275,000 Rustless Iron & Steel Corp. 25,000 shares $2.50 conv. 
preferred s . . Refunding, additions, improvements and 
working capital. Price, 51; to yield about 4.90%. Convertible 
up to Feb. 28, 1943 into common stock at rates ranging from 
208 4 Pg dined 1 cares for each share of preferred. Offered by 

utton 0. 


192,500 
* MOTORS AND ACCESSORIES 


$937,500 Bender Body Co. 75,000 shares common stock. Retire 
mortage, working capital and other corporate purposes. 
Price, 124%. Offered by Wm. J. Mericka & Co., Inc.; Carlton 
M. Higbie Corp. and First Cleveland Corp. 
387,500 Coase Products Corp. 15,500 shares common stock. Working 
pital. Price, 25. Off ered by company to holders of its 
comanen s 
1,250,000 Kingston Products Corp. 250, op0 mares, common stock. 
Acquire another company. Price, 5. meee OY company to 
its stockholders. Underwritten by Casiton M igbie Corp.; 
Alison & Co. and James J. Boylan. 
1,920,000 United Specialties Co. 120,000 shares cemmon stock. 
—- of two com yiee. Price, 16. Offered by Russell 
Maguire & Co., Inc., 


$4,495,000 
OTHER INDUSTRIAL AND MANUFACTURING 
$1,125,000 Ale, Devices Corp. 300,000 shares common stock. Expansion 
and general corporate purposes. Price, 334. Offered by 
J. A. Sisto & Co. 
1,392,840 Allied ae Ce. 77,380 cages common stock. Retire preferred 
stock. ice, 18. Offered b y Jackson & Curtis; Childe, Jeffries 
& Thorndike, Inc. and ee Tully & Co. Other under- 
er were: Washburn & Co., Inc., and F. 8S. Emery & 
o., Inc. 
470,000 Bireley’s, Inc. (Los Angeles) 40,000 shares capital stock. 
Retire no oiune porenke. expansion and hy yp oe. Price, 
11%. by Pacific Capital Corp., 
132,000 Cubtiovahe Prosinne Co. 12,000 units, poo ae i comprising 
— face o — and one ea of comnen --- “- ; 
tion o rty, machinery an 5 pment. ce, 
: per unit. Offered by Rutland, Edwards & Co. 


750,000 sees Wa on Co. 30,000 shares $1.50 cony. class A stock, 
Reduction of current liabilities and provide working capital, 
Price, . Each share convertible a 244 shares common 
stock at any time before date that ae Aly 5 ree for redemption. 
Offered by Granberry & Co. and J mn & Curtis. 

201,800 Dobeckmun Co. 10,090 shares common ssaanee Pay bank 
loans and provide working capital. Le 20. Offered by 
Cassatt & Co., Inc.; Hawley, Huller & Co. and Prescott, 


Biggar & Co. 
1,012,500. Feirohild } Engine & Aeslome Corp. 225,000 shares common 
Bre: 4x,” “Oftened by Brown, Y ¥- ne ino. and Raaee 
ce, wh, Young o., Inc. an 
ton, Riley & Walter, 4 *- 
320,160 Gardner-Denver Co. mt 336 shares common stock. Genera 
ee purposes. Price, 60. Offered by A. G. Becker & 
Qe. Se ae. | Pewee. Chanute, Loughridge & & Oa. Inc, and 
oettcher 
420,000 The Hilton-Davis Chemical Co. (Del.) 14,000 shares 
$1.50 conv. preferred stock Retire bank debt, 
pansion and working capital. Price, market about 
vertible into 1 shares of common stock until Dec. 31, 1938 
from then through 1939 into one share of common stock and 
through 1941 into % shares of common stock, after which 
Seve privilege expires. Offered by Distributors Group, 


4,548,750 Industrial Rayon Cor 151,625 shares capital stock. 
de for new plant. rice, 30. Offered by com y to 
Rt Underwritten by Hayden, Stone & ; Otis 
& Co.; Hayden, Miller & Co.; Laurence M. Marks & Co.; 
Bancamerica-Blair Corp.; Glore, Forgan & OCo.; _ i hill; 
obs es & ; Hornblower & Weeks; G. M.-P. Murphy Co: 
Paine, Webber & 

1,562,500 Kentucky Springs Distillery Co. 62,500 units, each unit 
compris two shares of conv. participating preferred stock 
and one s of common stock. de for construction of 
new distillery and wor capital. Price, 2% per unit. 
Preferred stock = oT ap eres e at any time between Jan. 1, 

1945, common stock on a share for 

Offered by ‘ane Huddleston & Co. and Graham 


136,400 Lonergan Manufacturing Co. 27,280 units, each unit 
compr' aa one wane = class A stock and one share of class 
B stock, Purchase di machinery, equipment and provide 
—r capital. Price,  b per unit. Offered by Keane & Co., 
etro 
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$97 ,500 Motalacsis Manufacturing Corp. 65,000 shares common 
k. Purchase machinery and equipsnens. working capital 
rom retire current liabilities. Price, 1%. Off ered by Whitaker 


Bros, & Co., Inc. and Kennedy, Hall & Co. 


110,000 Michigan Silica Co. 40,000 shares common stock. Retire 
preferred stock and provide for increased orwell capacity. 
Price, 234. Offered by Wm. C. Roney & Co., Detroit. 


184,000 National Brush Co. 23,000 shares common stock. Retire 
notes peratie. additions, and general corporate purposes, 
Price, Offered by Fuller, Cruttenden & Co., and John K, 
Hucko “1 Co. 


50,880 Pennsylvania-Central Airlines Corp. 90,560 shares capital 
stock. Purchase of new airplanes, retire obligations of pre- 
decessor company and provide working capital. Price, 104%. 
Offered by Carl M,. Loeb & Co, and Cohu Bros, 


557,880 Rowdeell & Alexander, Inc. 55,788 shares common stock. 

Acquire new equipment and machinery and provide for re- 

duction of indebtedness. Price, 10. Offered by company to 

holders of its common stock. Underwritten by Tobey & Co.; 
Jackson Bros.; Boessel & Co, and Watson & White. 


625,000 Rochester Button Co. 25,000 shares $1.50 preferred stock. 
Retire funded debt. Price, 25. Offered by company to stock- 
holders. Underwritten by Granbery, . & Co.; Bond & 
Goodwin, Inc, and Sage, Rutty & Co., Inc. 


139,308 Rochester Button Co. 14,664 shares common stock. Retire 
funded debt. Price, 94%. Offered by company to stock- 
holders. Underwritten by Granbery, — & Co.; Bond & 
Goodwin, Inc, and Sage, Rutty & Co., Inc. 


687,500 Samson United Corp. 110,000 shares common stock. Pay bank 
loans, retire current debt, yx why expansion and working capital. 
Price; 6%. Offered by Tobey & Co. and Hincks Bros. 

o., Inc. 

800,000 Simplicity Pattern Co., Inc. 100,000 shares common stock. 
Reduce notes payable and provide ‘working capital. Price, 8. 
Offered by Alison & Co 

1,569,375 Soundview Pulp Co. 69, 750 shares common stock. Con- 
struct additional unit to company’s pulp mill. Price, 22%. 
Offered by company to stockholders. 

131,250 Sun Glow Industries, Inc. 12,500 shares common stock. 
Working capital. Price, 10%. Offered by Haskell, Scott & 
Jennings, Inc, 

260,000 Tappan Stove Co. 20,000 shares capital stock. Plant ex- 
=e and improvements and provide working capital. 
-rice, 13. Offered by Mitchel, Herrick & Co, and McDonald- 
Coolidge ‘& Co. 

433,187 Trane Co. 29,875 shares common stock. Provide for increased 
inventories, a warehouse, equipment and working capital. 
Price, 14%. Offered by Barney Johnson & Co. 

220,927 eek Radio Products Co. 98,190 shares common stock. 

Pay bank loans, improvements and working capital. Price. 
274 Offered by company to stockholders. Un erwritten by 
Fuller, Cruttenden & Co, 
$18,838,757 
OIL 


$1,030,000 Eason Oil Co. 40,000 shares $1.50 conv. preferred stock. 
Retire funded debt, bank loans and other notes payable, 
development of leases and working capital. Price, 25%. 
Each share convertible into 5% shares a common stock until 
July 1, 1938; thereafter into four shares of common stock until 
Jan. ¥. 1940 and thereafter into three shares of common 
stock. Offered by Lyon, Pruyon & Co. and Stemmler & Co. 


420,000 Mar-Tex Oil Co. 120,000 shares class A common stock. 
7, loans, poaere property and working capital. Price, 
3h. Offered by L. Carter & Co., Inc., and Gillet & Co., 
Inc., subject to prior vk. AE by present stockholders. 
1,395,000 Sunray Oil Corp. 27,900 shares 54% conv. preferred stock. 
Retire bank loans, development and additions. Price, 50; to 
= 5.50%. Convertible into common stock at rates rangin ng 
om 10 shares to three shares for each share of preferre 
stock. Offered by Russell Maguire & Co., Ind.; Ericson, 
Nichols & Robbins, Inc, and Edgerton, Riley *& Walter. 


$2,845,000 
RUBBER 


837,500 Hewitt Rubber Corp. 52,000 shares common stock. Retire 
funded debt and general corporate purposes. Price, 16%. 
Offered by F. Eberstadt & Co., Inc.; Carlton M. Higbie 
Corp.; Alison & Co. and Bond & Goodwin, ¥ 


250,000 Martin Custom Made Tires Corp. 50,000 shares 8% cum. 
conv. preferred stock. Additional plant equipment, repay 
bank loans and retire current obligations and trade accept- 
ances. Pride, 5; to yield 8.00%. Offered by Gearhart & 
Lichtenstein. 


$1,087,500 
MISCELLANEOUS 


$540,625 American Discount Co., of Georgia, 12,500 shares $2 
referred stock, series A. Retire current debt. Price, 43%. 
ach share carries a warrant to purchase one share of common 
stock up to Feb. 15, 1940 at prices ranging from $35 to $55 
per share. Offered by Courts & Co.; Equitable Co. and Clement 
A. Evans & Co 
3,500,000 Broadwa a Department Store, Inc. 35,000 shares 5% cum. 
er. preferred stock. Retire funded debt and preferred stock. 
, 100; to yield 5.00%. Offered by Blyth & Co., Inc.; 
Wie "R. Staats Co.; Pacific Co. of California; Bateman, 
Eichler & Co.; Battson, Barnes & Lester, Inc.; . Griffith, 
Wagenseller & Durst and’ Schwabacher & Co. 
1,500,000 Broadway Department Store, Inc. 60,000 shares common 
stock. Retire preferred stock. Price, 25. Offered by compa 
to holders of its common stock. Underwritten by Blyth "e 
Co., .Inc.; Wm. R. Staats Co.; Pacific Co. of California: 
Batemen, Eichler & Co.; Battson, Barnes & Lester, Inc.; 
Griffith, ‘Wagenseller & Durst and Schwabacher & Co. 


91,656 Feltman & Curme Shoe Stores Co. 15,276 shares common 
stock. Working capital. Price, 6. Offered by company to 
holders of its common stock. 


1,125,000 Mercantile Credit Corp. (New Orleans) 300,000 shares 
capital. Working capital. Price, 3%. Offered by Eli T. 
Watson & Co., Inc. 


500,000 Motors Acceptance Co. 5,000 shares 6% preferred stock. 
RA atone J ca ~_f Price, 100; to yield 6.00%. Offered by 
waukee 


9,850,000 Spiegel, ng 100,000 shares $4.50 conv. preferred stock, 
etire 6 % preferred stock and provide working capital. 

ot 9844; to yield 4.57%. Each share convertible into 

common stock until March 15, 1947 at rates ranging from 3% 

shares to 2% shares. Offered by Brown Harriman & Co., Inc.; 
oa Sachs & Co.; White, Weld & Co. and Wellington 


10,150,000 palgrees Co. 100,000 shares 444% cum. preferred stock. 

Retire 644% preferred stock and provide working capital. 
Price, 10134; to yield 4.43%. Each share carries a warrant to 
purchase one share of common stock prior to Sept. 15, 1943 at 
prices ra ng from $34 to $44 per share. Offered by Goldman, 
Sachs & Co.; Lazard Freres & Co., Inc.: Kidder, Peabody & 
Co.; Hemphill, Noyes & Co.: W.’E. Hutton & Co.; F. Ss. 

Moseley & Co.; Lawrence Stern & Co., Inc.; Paul H. Davis & 
Co.; ae ay Republic Co.; Lee Higginson’ Cor G. M.-P, 
Murphy & Co.; Hornblower & Weeks; Kalman te Klein- 
wort, Sons & Co.; Schwabacher & Co.; Wells- -Dickey Co.: 
Blair, Bonner & Co. and Piper, Jaffray & Hopwood. 


$27,257,281 
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3,000,000 Delt Joint Stock Land Bank 3% farm loan bonds, due 
° 1944. Refunding. Price, 101; to yield 2. 48% to call 
ane AN 3.00% to maturity. Offered by Lee Higginson Corp.; 
Halsey, Stuart & Co., Inc.; W. E. Hutton & Co.; Kidder, 
Peabody & Co.; A. C. Ally n & Co., Inc.; Priester, Quail & 
Co.; Illinois Co. of Chicago” and Walker, Austin & Waggener. 
1,067,000 San Antonio Joint Stock Land Bank 3% farm loan bonds, 
e April 1, 1944. Refunding. Price, 1014; to yield 2.50% 

=. ool date and 3.00% to maturity. Offered by R. K. Webste 

& Co., Inc. 


$4,067,000 
ISSUES NOT REPRESENTING NEW FINANCING 
$697,106 Aetna Ball Bearing Manufacturing Co. 54,675 shares 
common stock. Price, 12%. Offered by Carlton M. Higbie 
Corp. and Rawson Lizars & Co. 
750,000 Burd Piston Bing Co. 60,000 shares common stock. Price 
12%. Offered by Van Alstyne, Noel & Co. 
2,220,000 Chicago Corp. 370,000 shares common stock. Price on 
application, about 6. Offered by Kalman & Co.; Paul H. 
Davis & Co.; Alfred Baker & Co. and F, A. Brewer & Co 

100,000 Covered Wagon Co. 10,000 shares common stock. Price, 
10. Offered by Granberry & Co. and Jackson & Curtis. 

560,000 Crowell Publishing Co. 10,000 shares common stock. Price 
on application, about 56. Offered by Campagnoli & Co., Inc., 
and F. J. Young & Co., Inc. 

510,000 Paste Electric Co. 60,000 shares common stock. Price, 8%. 

ffered by Fuller, Cruttenden & Co 

250,000 Diveo:Twin Truck Co. 50,000 shares common stock. 

. Offered by Alison & Co. 
598 ,200 + earn Co. 29,910 shares common stock. Price, 20. 
Offered by Cassatt & Co. , Inc.; Hawley, Huller & Co. and 
Prescott, Biggar & Co. 
476,000 Eason Oil Co. 136,000 shares common stock. Pesce, 3. 
Offered by Lyon, Pruyon & Co. and Stemmler & Co 
736,740 Gorduse-Sonver fo, 12,279 shares common stock. Price, 
0. Offered by A. Becker & Co., Inc.; Bosworth, Chanute, 
AR & Co., a Boettcher & Co. 
550,000 Gooomwiate Gas Co. 22,000 shares $1.25 participating 
ferred stock. Price, 25. Offered by F. L. Putnam & ee . 
Amott, Baker & Co.; R. H. Johnston & Co., and A. W. 
Benkert & Co., Inc. 
392,882 itorbes Plywood Corp. 16,036 shares $2 preferred stock. 
Price, 244%. Offered by Patten, Eyman & Co.; Wm. A. Lower 
& Co. and Ehni, O'Neil & Wood: 
90,952 Hewitt Rubber Corp. 5,430 shares common stock. Price. 
16%. Offered by F. berstadt & Co., Inc.; Carlton M. Hig- 
bie Corp.; Alison & Co., and Bond & "Goodwin, Inc. 
1,170,892 - Roi Co. 69,904 shares common stock. Price, 16%. 
by Securities Co, of Milwaukee. 

120,000 Nestonsl Brush Co. 15,000 shares common stock. Price, 8. 

ered by Fuller, Cruttenden & Co. and John K. Hucko & Co. 

140,700 Penneylvania-Central Airlines Corp. 13,400 shares capital 

Price, 10%. Offered by Carl M. Loeb & Co. and 
Gonu Bros. 

900,000 Pittsburgh Metallurgical Co., Inc. $0, 000 shares common 
stock. Price, 15. Offered by Burr & Co., Inc., and Sidney 8. 
Walcott & Co., Inc. 

127,786 Sompeen United Corp. 20,445 shares common stock. pueee, 

6%. Offered by Tobey & Co. and Hincks Bros. & Co., In 

390,000 Zoourisios Acceptance Corp. 40,000 shares common aaa. 

-rice, 934. Offered by Barney Johnson & Co. 
400,000 Simplicity Pattern Co., Inc. Ba 000 shares common stock. 
-rice, 8. Offered by Alison & Co. 

459,375 Nan Glow Industries, Inc. 43,750 shares common stock. 
Price, 104%. Offered by’ Haskell, Scott & Jennings, Inc. 

338,000 cepoan Stove Co. 26,000 shares capital stock. Price, 13. 

rs ed by Mitchell, Herrick & Co. and McDonald- -Coolidge 
oO. 

473,062 zoape Co. 32,625 shares common stock. Price, 144%. Offered 

by Barney Johnson & Co. 


Price, 


Offered 


$12,451,695 


Our Daily Bread—In the Sweat of 


Whose Brow? 


(Continued from page 2377) 

So it is clear that we have under consideration the 
removal from active, productive employment of 
nearly 9% (exactly 8.9%) of the men who constitute 
the backbone of actual utility and of 68 out of every 
1,000 men and women who are now so employed. 
The compromise proposal on railroad pensions, said 
to have been lately agreed upon between the work- 
ers’ organizations and representatives of the Asso- 
ciation of American Railroads, and supposed to have 
the support of the President, makes this unmistak- 
ably clear, for it not only provides for retirement at 
65 years of age, but, while it permits activity up to 
the age of 70, it actually penalizes such continuance 
by giving no credit in the retirement allowances for 
services extended beyond the former age. 

The inquiry is whether the means and processes 
of production have attained a stage at which the 
existing population and standards of living can be 
maintained with such a drastic reduction in the 
number of workers and in their proportion to the 
mass of population which must always be supported 
by those who labor effectively. It is not impossible 
that an affirmative answer to this inquiry may be 
given, but there has been no adequate investigation 
anywhere and there is no available proof, or even 
strongly persuasive evidence, that it is possible. 
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Even this is not the entire story. Attendance in 
schools and colleges, in 1930, absorbed the activi- 
ties of 1,034,782 persons who were 21 years of age 
or older. No one who has any real conception of 
the immense value, indeed the necessity, to modern 
society and progress of the higher education would 
wish to see this number absolutely or relatively 
diminished by forcing these ambitious young men 
and women into productive employment in order to 
compensate for forcing out of productivity any of 
the willing and capable whose ages exceed 65. What 
evidence is there, it may well be asked, that con- 
tinued industrial activity after 65 usually involves 
more hardship than happiness? Confining the 
inquiry to men, for relatively few women over 65 
are gainfully employed, it is noteworthy that 
although 937 in every 1,000 whose ages are from 
18 to 64 were so employed in 1930, the proportion 
for men of 65 and over was only 583 per 1,000. 
Further analysis shows that this proportion drops 
rapidly with the rising ages, as follows: 

MALES, 1930 











Per Cent 
Total in Number of Total 
Age Groups Age Group Gainfully Gainfully 
Employed Employed 
65 to 69 years.......--.- 1,417,81 1,072,900 75.7 
70 to 74 years...--.-.-..- 991,647 570,233 57.5 
75 years and over_---_---- 915,75 295,616 32.3 








The foregoing figures seem to indicate the 
gradual withdrawal, for whatever reasons, of the 
more elderly and suggest, at least, that in the main 
their voluntary action, voluntary at any rate in the 
sense that it has not been coerced by statutes or by 
any governmental demand, has sufficed to remove 
from industrial ranks most of those not equipped 
for its burdens and to leave few, if any, who were 
not better satisfied to continue to endure the tasks 
and burdens of manhood and to place at the service 
of society whatever experience they have acquired. 
After all, the problem is only another of those aris- 
ing inevitably to afflict mankind whenever the 
coercive power of government undertakes to under- 
mine liberty, and whenever those temporarily in 
official charge of the government presume to be 
more able to decide what is good for the individual 
than he can determine for himself. 





The pea the Bond Market 


Bond prices have continued their downward course this 
week, with losses of moderate size in all sections of the 
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market. Nearly all groups recorded new lows for the year. 
United States governments showed fractional gains early 
in the week, but these were lost in later trading. As of 
Wednesday, the holdings of government securities by the 
combined Federal Reserve banks were increased by $29,- 
000,000 over the preceding week, the first increase in this 
account since November, 1933. From holdings of about 
$600,000,000 of government securities in June, 1931, the 
Federal Reserve banks had increased the amount to $2,430,- 
000,000 by November, 1933, which amount was not sub- 
stantially altered until this week, when the banks again 
became active in open market operations in order to enable 
member banks to add to their reserves, if necessary, before 
the final increase in reserve requirements becomes effective 
May 1. 

High-grade railroad bonds extended their declines during 
the week, although the market as a whole appeared quite 
orderly. Chicago Burlington & Quincy 4s, 1958, at 108 were 
down %; Chesapeake & Ohio series D 3%s, 1996, lost % 
at 95; Union Pacific 4s, 1947, at 111 were up 4. Second- 
grade railroad bonds have been the hardest hit, losses 
amounting to several points in many issues. Boston & 
Maine 5s, 1967, at 8314 were down 1%; Louisiana & Arkan- 
sas 5s, 1969, lost 4144 at 91%4; Southern Railway 4s, 1956, 
declined 2% to 77%. Although defaulted railroad bonds 
have been losing ground for some time, they were down quite 
sharply during the week in reflection of the bearish stock 
market. : 

After recovering somewhat in the early part of the week, 
high-grade utility bonds turned soft thereafter. American 
Tel. & Tel. 3%4s, 1961, at 9744 were down % for the week. 
New York Edison 34s, 1966, closed at 9734, off 5; Niagara 
Falls Power 34s, 1966, declined % topar. The more specu- 
lative issues displayed reactionary tendencies all week. 
Brooklyn Union Gas 5s, 1950, declined 2% to 101; Illinois 
Power & Light 54s, 1957, fell 34% to 90; National Power & 
Light 5s, 2030, at 844% were off 2%. New York traction 
issues declined substantially, Interborough 5s, 1966, losing 
8% points to close at 83%. 

After some hesitation early in the week, industrial bonds 
resumed their downward trend, virtually all groups sharing 
in the movement. Liquor company issues declined, McKes- 
son & Robbins 514s, 1950, closing at 10354, off %. The 1%- 
point recession to 102% of National Steel 4s, 1965, was 
typical of the steels. Fractionally lower prices have been 
the rule among the building supply issues, but some of the 
coals have been buoyant, Hudson Coal 5s, 1962, advancing 
21% to 50. The oils have been no exception, Texas Corp. 
3%s, 1951, losing % to close at 100%. The amusements 
moved lower, Warner Brothers Pictures 6s, 1989, declining 
% to 954%. Among the tobaccos, Lorillard 5s, 1951, have 
been steady, closing unchanged for the week, but Liggett & 
Myers 5s, 1951, sagged 2% to 118%. 

While a firming tendency developed in Italian issues, 
trading in the foreign list has been within a narrow range. 
with the exception of some German bonds which suffered 
losses. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 





120 Domestic 



























































U.8. |Au 120 120 Domestte Corporate * All 120 Domestic Corporate 120 Domestic 

1937 goa. eet oy Ratings Corporate by Groups* md nit? by Ratings Corporate by Groups 30 

1. — 4 =, R 

Averages Corp.*| Aaa Aa A Baa RR. | P.U. |Indus. Averages |\ticCorp.| Aaa Aa A Baa RR. | P. U. | Indus. | etgne 

Apr. 9.-|107.23 | 99.48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 [105.41 || Apr. 9--| 4.03 | 3.48] 3.61| 4.09| 4.92] 4. 

Pr. 3. ~/107.14 | 99:66 |109.84 |107.30 | 98.28 | 85.79 | 94.49 | 99:31 |105.60 8..| 4.02] 3.47] 3.60] 4.10] 4.91 <3 aon Sao — 
7_.|107.29 |100.00 |110.24 |107.69 | 98.62 | 85.93 | 94.81 | 99.66 |105.79 7..| 4.00] 3.45] 3.58 | 4.08] 4.90] 4.31] 4.02] 3.68 rie 
6_.|107.51 |100.18 |110.43 |107.69 | 98.80 | 86.36 | 94.97 |100.00 |105.98 6--| 3.99 | 3.44] 3.58| 4.07] 4.87] 4.30] 400] 3.67 pub 
5_..|107.62 |100.53 |110.83 |107.88 | 98.97 | 86.64 | 95.46 |100.00 |106.36 5.-| 3.97 | 3.42] 3.57] 4.06] 4.85 | 4.27] 4.00] 3.65| ~_. 
3_.|107.31 |100.35 |110.83 |107.49 | 98.80 | 86.64 | 95.29 | 99.83 |106.17 3-.| 3.98 | 3.42] 3.59] 4.07] 4.85 | 428] 401] 3.66 nit 
2__|107.19 |100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..| 3.99] 343] 3.59] 4.07| 485] 4.29] 4.01] 3.66| 5.36 

vent: 107.01 |100.70 |111.43 |107.69 | 99.14 | 87.21 | 95.62 |100.35 |106.73 weet 3.96 | 3.39] 3.58 | 4.05] 4.81 | 4.26] 3.98] 3.63 : 

Ww = y— . -<< 

Mar. 25-.|108.40 |101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 || Mar.25-.| 3.93 | 3.37] 3.53| 4.03| 4.76] 4.23] 3.96] 3.60] 5.33 
19. _|109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19..| 3.93 | 3.37] 3.54] 4.05] 4.76 | 4.23] 3.95] 3.60| 5.26 
12. _|110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87] 3.32] 3.50] 3.98] 466] 415] 3.90| 3.55| 5:30 
5__|111.82 |103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 5..| 3.79] 3.26] 4.55] 3.90| 4.57] 4.09] 3.81] 3.49| 5124 

Feb, 26..|112.18 |103.93 |114.72 |110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 || Feb. 26.-| 3.78 | 3.23 | 3.42| 3.88| 4.58 | 4.08] 3.78] 447] 513 
19. _|112.12 |104.11 |114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 19..| 3.77] 3.25] 3.42] 3.86] 455] 4.06| 3.77] 3.49| 5.13 
11._|112.20 1104.48 {114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 1l..| 3.75 | 3.22] 3.41] 3.84] 4.52] 4.02] 3.76] 3.46] 5.18 
"1112.34 |105.04 ]115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 5..| 3.72 | 3.18] 3.37] 3.81] 451] 4.00] 3.72| 3.481 5.19 

Jan. 29_-|112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 |100.00 |105.04 |111.43 || Jan. 29--| 3.70 | 3.14| 3.35| 3.80| 4.52 | 4.00| 3.72] 3:39] 5:34 

"1112.39 |106.17 |117.72 |113.27 |104.80 | 92.38 |101.23 |105.79 |112.05 22.-| 3.66 | 3.09 | 3.30| 3.76 | 447 | 3.93 | 3.68| 3.36| 5.39 

15. _|112.53 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 |112.25 16.-| 3.65 | 3.07] 3.29] 3.75] 4.47] 3.93] 3.66] 3.35] 5.41 

"1112.71 |106.36 |117.94 |113.89 |104.48 | 91.97 |101.23 |106.17 |112.25 8.-| 3.65 | 3.08 | 3.27] 3.75 | 449| 8.93| 3.66| 3.35| 5.43 

High 1937|112.78 |106.54 |118-16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 || Low 1937] 8.64 | 3.07| 3.27| 3.74| 4.46| 3.92] 3.66| 3.34] 513 

Low 1937|107.01 | 99.48 |109.64 107.11 | 98.28 | 85.65 | 94.49 | 99.31 |105.41 High 1937 4.03 | 3.48] 3.61] 4.10] 4.92| 433] 4.04] 3.70] 5.43 
1 Yr. Ago rT, Ago ; 

Apr. 9 '36}109.75 |100.88 |113.68 |108.08 | 98.11 | 86.50 | 94.49 |100.70 |107.88 Apr. 9 "36 3.95 | 3.28] 3.56] 4.11] 4.86] 4.33] 3.96] 3.57| 5.83 
2 Yrs.Ago 7Ts.Ago , 

‘Apr. 9 °35'108.53 | 89.40 1106.17 | 98.28 | 88.51 ' 70.73 | 82.53 ' 89.69 | 96.78 || Apr.9'35' 4.66! 3.66! 410! 4.721 6.15! 5.15! 464! 419! 6.11 

















* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


level or the average movement of actual price quotations 


yield_averages, the latter being the truer picture of the bond market 


They merely serve to illustrate in 


& more com: ive way the relative levels and the relative movement ot 
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Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 9, 19387. 

There was a slowing up of business activity last week, as 
indicated by the “Journal of Commerce” index. The figures 
showed a decline to 102.1 for the week ended April 3, and 
compares with a revised figure of 103.9, the all-time high of 
the index, reached the previous week, and 85.6 for the corre- 
sponding week of 1936. A record high for steel production 
and a substantial increase in bituminous coal production 
were not sufficient to offset declines in electric output, 
petroleum runs to stills, car loadings and a new low in auto- 
motive activity for the current year. Besides, the past week 
has had its full share of uncertainty and unsettlement, the 
markets clearly reflecting the apprehension of investors and 
the public concerning the government’s monetary policy and 
the continued downward trend of government bonds. Fears 
that the Administration might alter its gold buying policy 
threw security and commodity markets into a highly un- 
settled state, many commodities and securities going into a 
tailspin to record lows for the year. The downward trend 
of government bonds is being watched closely. Liquidation 
of these securities continues, and it is questionable how far 
the government’s power will go toward altering the course 
of the market. In the steel industry the “Iron Age” reports 
that in the first few business days of April new business 
has declined moderately from the brisk pace of March. It 
is stated that the steel industry and its customers do not 
appear greatly disturbed by President Roosevelt’s attitude 
on steel prices except as to its unfairness, in view of the 
fact that the present prices have been brought about largely 
by policies of the Administration, especially the 40-hour 
week provision of the Walsh-Healey Act. The “Iron 
Age” reports in its current summary that steel ingot opera- 
tions for the current week are unchanged at 91% of 
capacity. Electric power production in the United States 
in the week ended April 3 totaled 2,146,959,000 kilowatt 
hours. This was an increase of 15% over the same period 
of 1936, but a decline of 3% as compared with the previous 
week of this year. Engineering construction awards reached 
the second highest volume of the year, totaling $50,778,000. 
This total exceeded last week’s by 47%, and the same week 
last year by 68%, as reported by the “Engineering News 
Record.” An interesting item that is being pointed out by 
not a few is the tremendous worker purchasing power. Fac- 
tory payrolls in February were the highest since April, 
1930, in face of widespread strikes. Settlement of the 
motor strikes will swell payrolls substantially. It is esti- 
meted that weekly payrolls in manufacturing industries 
during the current month should approach the 1929 level, 
despite the shorter work week now in effect. Retail volume 
continues its upward trend, sales registering a gain of 6% 
to 12% over the like 1936 week, and 2% to 4% ahead of last 
week. Wholesale markets were unchanged from the previ- 
ous week, but 12% to 20% greater in volume than the like 
period of last year, according to Dun & Bradstreet. Car 
loadings dropped 34,422 cars, or 4.5% from the previous 
week, but were 18.4% over the like week of 1936. The out- 
standing feature of the weather the past week was a storm 
with tornadic winds which swept over west Georgia, Ala- 
bama and Tennessee. Four persons were killed, more than 
25 hurt, and heavy property damage was reported. Homes 
were demolished, trees uprooted and communications dis- 
rupted. The storm occurred on the first anniversary of the 
Tupelo, Miss., and Gainesville, Ga., tornadoes, which killed 
over 400 persons. The government reports that while most 
of the week in the Middle and South Atlantic area con- 
ditions were favorable for outside work on farms and 
fairly so for the growth of vegetation, continued wet soil 
and subnormal temperatures caused further delay in field 
activity and retarded the growth of vegetation quite gen- 
erally in the Central Valleys and the West. In many in- 
terior districts work was inactive, and the season is now 
from 10 days to as much as three weeks late in both farm 
work and growth of vegetation. Recent freezes did consid- 
erable harm to early fruit in the Southern States from 
North Carolina, Tennessee, Arkansas and Oklahoma south- 
ward. In the New York City area the weather has been 
quite variable, warm to cold, clear to cloudy and rainy. 
Today it was raining and cold here, with temperatures 
ranging from 41 to 48 degrees. The forecast was for mostly 
cloudy and colder tonight. Saturday partly cloudy and con- 
tinued cool. Overnight at Boston it was 40 to 60 degrees; 
Baltimore, 46 to 58; Pittsburgh, 88 to 48; Portland, Me., 
38 to 58; Chicago, 32 to 40; Cincinnati, 34 to 50; Cleve- 
land, 34 to 44; Detroit, 82 to 44; Charleston, 62 to 72; 
Milwaukee, 30 to 42; Savannah, 64 to 78; Dallas, 40 to 58; 
Kansas City, 40 to 46; Springfield, Mo., 40 to 48; Oklahoma 
City, 34 to 54; Salt Lake City, 38 to 60; Seattle, 48 to 64; 
Montreal, 30 to 44, and Winnipeg, 32 to 48, 

—_——<>__—_ 
Revenue Freight Car Loadings Off 34,422 Cars in Week 
Ended April 3 

Loadings of revenue freight for the week ended April 3 

1937, totaled 726,687 cars. This is a decrease of 34,422 cars’ 





or 4.5%, from the preceding week; a gain of 113,106 cars, or 
18.4%, over the total for the like week of 1936, and an 
increase of 181,231 cars, or 33.2%, over the total loadings 
for the corresponaing week of 1935. For the week ended 
March 27, 1937, loadings were 27.96% above those for the 
like week of 1936 and 23.45% over those for the correspond- 
ing week of 1935. Loadings for the week ended March 20, 
1937, showed a gain of 33.5% when compared with 1936 
and a rise of 25% when comparison is made with the same 
week of 1935. 

The first 18 major railroads to report for the week ended 
April 3, 1937 loaded a total of 340,540 cars of revenue freight 
on their own lines, compared with 362,585 cars in the preced- 
ing week and 294,621 cars in the seven days ended April 4, 
1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines |Received from Connections 
Weeks Ended Weeks Ended— 

Apr.3 |Mar.27| Apr.4 | Apr.3 )Mar.27| Apr.4 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-| 22,281] 21,577| 18,547] 6,499} 6,401) 5,240 
Baltimore & Ohio RR--.--.-.----- 33,114] 36,696) 27,333] 18,605) 17,818) 14,678 
Chesapeake & Ohio Ry----.----- 19,700} 28,315] 18,220} 11,871] 12,652] 8,340 
Chicago Burlington & Quincy RR.| 16,243] 16,522} 14,480] 8,753} 8,410). 7,405 
Chicago Milw. St. P. & Pac. Ry-| 19,267] 19,025} 18,060] 9,139} 8,697) 6,963 
Chicago & North Western Ry---| 15,336] 14,945] 14,032] 12,509] 13,276) 9,976 
Gulf Coast Lines. ..-.-......---- 3,876] 4,573] 2,884] 1,782] 1,487) 1,638 
Internat'] Great Northern RR--.-| 2,133] 2,298} 2,066] 2,607) 2,165] 2,033 
Missouri-Kansas-Texas RR----- 4,590} 4,668) 4,516] 3,126) 3,289) 2,851 
Missouri Pacific RR---.-.-...-.-.-- 15,992] 16,047) 14,072] 10,646) 10,832] 8,455 
New York Central Lines-------- 45,006} 45,289] 40,459} 47,181] 48,364] 34,880 
N. Y. Chicago & St. Louis Ry---| 5,162] 5,040) 4,685] 12,247) 11,440] 8,927 
Norfolk & Western Ry.-.------- 18,256] 26,568] 17,040] 4,866} 5,074) 3,956 
Pennsylvania RR.........-..--- 68,881] 72,098] 56,517| 49,608] 49,201] 37,445 
Pere Marquette Ry---.-.-.....--- 7,377] 7,144) 6,200] 7,065} 6,596) 4,753 
Pittsburgh & Lake Erie RR----- ,572| 8,457] 6,331] 5,769) 7,014) 4,536 
Southern Pacific Lines... ---- 28,968] 27,600) 23,751] x8,999) x8,955| x7,081 
WEEE BAD sewscacecnecescseue 5,786] 5,723) 5,428] 10,599) 10,294) 8,539 
Wlasnchoedenneectsennnibl 340 ,540'362 5851294 ,621'231 871/231 ,965!177 696 

















x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Week Ended— 
Apr.3, 1937 | Mar. 27, 1937 | Apr. 4, 1936 
Chicago Rock Island & Pacific Ry. 25,173 24,760 21,806 
Illinois Central System-_-..-.-.--- 34,098 35,989 29,487 
St Louis-San Francisco Ry------ 14,048 14,510 12,337 
OO a ee 73,319 75,259 63 ,630 








The Association of American Railroads, in reviewing the 
week ended March 27, reported as follows: 


Loading of revenue freignt for the week ended March 27 totaled 761,109 
cars. This was an increase of 166,320 cars or 28% above the corresponding 
week in 1936 when freight traffic was reduced by floods in the East and dust 
storms in the West and an increase Of 144,589 cars or 23.5% above the 
corresponding week in 1935. 

Loading of revenue freight for the week of March 27 was an increase of 
1,840 cars or two-tenths of 1% above the preceding week. 

Miscellaneous freight loading for the week ended March 27, totaled 
318,490 cars, an increase of 4,448 cars above the preceding week, 56,231 
cars above the corresponding week in 1936, and 75,822 cars above the 
corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 170,216 cars, 
a decrease of 1,141 cars below the preceding week, but an increase of 
13,983 cars above the corresponding week in 1936 and 9,307 cars above the 
same week in 1935. 

Coal loading amounted to 171,814 cars, a decrease of 402 cars below 
the preceding week, but an increase of 77,893 cars above the corresponding 
week in 1936 and 31,017 cars above the same week in 1935. 

Grain and grain products loading totaled 28,245 cars, a decrease of 
1,236 cars below the preceding week, and 1,321 cars below the corresponding 
week in 1936, but an increase of 1,264 cars above the same week in 1935. 
In the Western Districts alone, grain and grain products loading for the 
week ended March 27 totaled 16,779 cars, a decrease of 795 cars below the 
preceding week, and 872 cars below the corresponding week in 1936. 

Live stock loading amounted to 10,821 cars, a decrease of 961 cars below 
the preceding week, 1,356 cars below the same week in 1936, and 208 cars 
below the same week in 1935. In the Western Districts alone, loading of 
live stock for the week ended March 27 totaled 8,048 cars, a decrease of 
662 cars below the preceding week and 1,245 cars below the corresponding 
week in 1936. 

Forest products loading totaled 38,173 cars, an increase of 786 cars 
above the preceding week, 8,331 cars above the same week in 1936, and 
13,367 cars above the same week in 1935. 

Ore loading amounted to 12,014 cars, an increase of 1,069 cars above the 
preceding week, 7,311 cars above the corresponding week in 1936, and 
7,863 cars above the corresponding week in 1935. 

Coke loading amounted to 11,336 cars, a decrease of 723 cars below the 
preceding week, but an increase of 5,248 cars above the same week in 1936 
and 6,157 cars above the same week in 1935. 

All districts reported increases in the number of cars loading with revenue 
freight, compared with the corresponding week in 1936 and 1935. 

Loading of revenue freight in 1937 compared with the two previous years 
follows: 




















1937 1936 1935 

Five weeks in January..........---- 3,316,886 2,974,553 2,766,107 
Four weeks in February. -....-.------- 2,778,255 2,512,137 2,330,492 
» ¥§ & — — Bh haar ep 34,127 634,570 587,190 
Wee OF DERPOR BG, é cawncdecnnctsece 748,993 616,937 597,431 
Week of Maret 20. ...6..-csccccncce 759,269 568,851 607,178 
Week of March 27................-- 761,109 594,789 616,520 

WE sbutncdeneds cece eebeeeenee 9,098 ,639 7,901,837 7,504,918 
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In the following we undertake to show also the load- 
ings for separate roads and systems for the week ended 
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March 27, 1937. During this period a total of 122 roads showed 
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increases when compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH. 27 











































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetwed 
Railroads Freight Loaded Srom Connections Ratlroads Freight Loaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
id a LS ctinenete 596 503 649 1,334 1,118 Norfolk Southern. .._.......- 1,116 1,091 1,155 1,550 1,234 
Bangor & Aroostook..--.---.- 2,163 1,821 1,864 211 206 Piedmont Northern... ---.-..-. 403 408 440 1,235 836 
Boston & Maine. ....--.------ 9,125 5,396 7,578 12,322 11,046 Richmond Fred. & Potomac... 394 348 334 4,762 3,626 
Chicago Indianapolis & Louisv. 1,873 1,350 1,381 2,781 2,115 Seaboard Air Line_........._. 10,944 8,833 8,290 4,876 3,812 
Centra] Indiana.............- 23 27 25 93 54 Southern System__........... 24,166 | 19,125 | 20,121 16,725 | 12,525 
Central Vermont_-_....-.------ 1,227 1,113 1,023 2,267 1,593 Tennessee Central__......_._. 543 344 324 83. 
Delaware & Hudson. --..------ 6,524 3,631 3,944 8,867 6,371 Winston-Salem Southbound... 185 147 131 886 636 
Delaware Lackawanna & West.| 10,183 7,860 8,347 7,419 6,650 
Detroit & Mackinac. .-..----- 375 266 223 131 89 , SR eae: 120,337 | 93,166 | 98,899 | 76,095 | 58,665 
Detroit Toledo & Ironton_..--- 3,555 2,827 3,460 1,520 1,387 
Detroit & Toledo Shore Line-- 407 429 281 4,460 2,411 
Ee PR aa nai age 13,981 11,683 11,263 17,019 14,475 
Grand Trunk Western..-.....- 5,772 4,496 4,770 9,879 6,936 Northwestern District— 
Lehigh & Hudson River....-.-- 187 167 164 2,121 1,476 
Lehigh & New England-_...._- 1,681 1,016 1,022 1,461 729 Belt Ry. of Chicago....-..-.. 640 619 681 2,211 1,701 
> epeeeerataanits 9,555 6,782 6,152 8,797 8,352 Chicago & North Western_..__ 15,127 | 14,116 | 13,142 | 11,276 9,519 
Maine Central. _.....-...--.- 3,183 2,142 2,727 3,382 3,674 || Chicago Great Western....._. 2,394 2,082 2,023 3,157 2,896 
a GRR TLE i 5,669 4,292 5,470 264 231 Chicago Milw. St. P. & Pacific.| 19,025 18,288 16,886 8,697 7,227 
RNEEE cncandebdnehinddwa 2,612 1,795 2,442 32 36 Chicago 8t. P. Minn. & Omaha_ 3,460 3,415 2,903 3,338 3,037 
New York Central Lines_..._. 45,289 | 38,811 40,025 | 48,364 | 35,070 || Duluth Missabe & Northern. _ 805 595 489 183 210 
N. Y. N. H. & Hartford_.--.. 11,145 9,928 9,608 14,526 1,442 Duluth South Shore & Atlantic. 728 577 391 540 436 
New York Ontario & Western... 1,735 1,267 1,016 2,048 1,804 Elgin Joliet & Eastern......_- 9,388 6,583 5,590 9,698 5,675 
N. Y. Chicago & St. Louis..... 5,040 4,748 4,133 11,440 9,397 Ft. Dodge Des Moines & South. 392 348 358 189 136 
Pittsburgh & Lake Erie......-. 8,722 5,095 5,366 6,749 5,125 Great Northern.............. 8,580 8,761 8,135 3,052 2,570 
Pere Marquette___.......-.-. 7,144 6,062 5,496 6,596 4,794 Green Bay & Western_......_- 516 4 530 676 617 
Pittsburgh & Shawmut-_---_- 654 311 778 36 10 || Lake Superior & Ishpeming-._. 387 214 319 86 60 
Pittsburgh Shawmut & North _- 425 348 447 464 367 Minneapolis & St. Louis. -..... 1,524 1,585 1,524 1,813 1,572 
Pittsburgh & West Virginia... - 1,308 1,422 1,641 1,969 1,148 Minn, St, Paul & 8. 8, M--..- 4,986 4,538 4,179 2,631 2,245 
I naan ir ait inane a 651 580 617 1,141 782 Northern Pacific. ............ 9,482 8,169 7,579 4,058 3,089 
A ene Ai ie, 4 5,723 5,498 5,098 10,294 8,638 Spokane International. -_---...- 142 113 66 267 205 
Wheeling & Lake Erie....--.--. 4,715 3,497 3,802 3,864 2,821 Spokane Portland & Seattle. __ 1,516 1,418 1,544 1,560 1,117 
es 171,242 | 135,163 | 140,812 | 191,851 | 150,347 | ip eee cara 79,092 71,905 66,339 53,432 42,312 
Allegheny District— Central Western District— 
Akron Canton & Youngstown... 573 451 836 83 622 
Baltimore & Ohio_...-.------ 36,696 | 25,298 | 32,328 | 17,818 14,167 Atch. Top. & Santa Fe System.| 21,577 | 18,707 | 17,678 6,401 5,275 
Bessemer & Lake Erie. ._.---- 3,460 1,898 2,658 2,892 1,897 a ee me AS Ss eps ED ,039 »722 2,66 2,760 2,217 
Buffalo Creek & Gauley_.--.-_- 394 286 270 14 5 Bingham & Garfield......--.-.- 433 307 231 158 74 
Cambria & Indiana......----- 1,527 952 1,416 Chicago Burlington & Quincy_.| 16,522 14,217 13,671 8,410 7,275 
tral RR. of New Jersey.._- 7,053 5,120 5,678 | 138,167 10,124 || Chicago & Iilinois Midland_-_- 2,587 1,469 1,921 1,155 739 
ae a a RR: 264 200 58 Chicago Rock Island & Pacific.| 11,400 | 10,853 | 10,797 9,597 7,622 
Cumberiand & Pennsylvania. __ 370 248 406 46 21 Chicago & Eastern Illinois--.-- 3,466 2,398 ,133 2,993 2,247 
Ligonier Valley. __.....----.- 251 97 206 45 33 | Colorado & Southern__....... 1,095 997 916 1,233 1,071 
>) a ePOREr eH 688 821 857 3,266 2,305 Denver & Rio Grande Western. 3,113 2,277 2,181 2,509 2,481 
Penn-Reading Seashore Lines_. 1,220 979 1,146 1,508 1,058 Denver & Salt Lake_._.-.-... 717 417 540 10 29 
Pennsylvania System. ---..--.. 72,098 | 52,473 61,411 49,201 37,076 Fort Worth & Denver City.._. 1,079 1,052 979 1,011 927 
 MBgag sagas 16,371 12,218 10,873 | 20,142 16,019 Illinois Terminal_.........._- 2,351 1,952 1,816 1,786 1,260 
Union (Pittsburgh) _......--.- 16,424 8,908 7,700 3,825 1,561 Nevada Northern. ___.......- 1,735 82 31 157 76 
West Virginia Northern. ---._- 85 56 147 0 2 North Western Pacific........ 647 854 647 361 280 
estern Maryland_....-.--_- 4,558 2,924 3,943 7,560 6,716 Peoria & Pekin Union......._. 4 125 53 35 94 
Southern Pacific (Pacific).....| 20,077 | 17,263 | 14,852 5,815 4,581 
WG Lonel eis issaeeere ce 162,032 | 112,929 | 129,933 | 120,405 91,660 Toledo Peoria & Western...._. 308 334 317 1,293 1,091 
Union Pacific System.......-.. 14,730 | 12,178 | 11,320 8,068 6,976 
Fergal setenetitier nts 612 400 438 12 6 
5 hii a te 1,477 1,338 1,099 1,960 1,710 
Pocahontas District— 
Chesapeake & Ohio...-..----.- 28,315 | 17,743 24,008 | 12,652 7,585 WOME: icndixidietssu ais 107,010 | 89,942 | 85,287 | 55,724 | 46,031 
Norfolk & Western.....--.--.-- 26,568 18,461 18,325 5,074 4,050 
Norfolk & Portsmouth Belt Line} 2,006 1,359 1,937 1,572 1,149 
.. ss paetng heaton: 4,656 2,881 3,633 1,176 769 
Southwestern District— 
jn ee ey ee 61,545 | 40,444 | 47,903 | 20,474 13,553 Alton & Southern. _._........ 227 172 146 5,609 4,162 
Burlington-Rock Island. --...-.- 206 140 137 362 349 
Fort Smith & Western..-.-.._ 182 106 97 244 234 
Gulf Coast Lines_......-.--.. 4,573 2,999 2,321 1,487 1,552 
Southern District— International-Great Northern... 2,298 2,057 1,727 2,615 2,131 
Alabama Tennessee & Northern 223 342 164 228 159 Kansas Oklahoma & Gulf. --_- 186 226 105 990 930 
Atl. & W. P.—W. RR. of Ala... 920 864 867 1,354 1,037 Kansas City Soutnern........ 2,102 1,873 1,629 2,132 1,645 
Atlanta Birmingham & Coast-- 785 657 721 1,225 985 || Louisiana & Arkansas. _....._. 1,776 1,493 1,195 1,115 1,044 
Atlantic Coast Line..-..----- 12,061 10,502 10,856 5,405 4,133 || Louisiana Arkansas & Texas__. 161 105 99 523 499 
Central of Georgia...-..----- 5,330 4,324 4,485 3,159 2,341 Litchfield & Madison_........ 371 366 462 1.047 9 
n & Western Carolina. 478 406 407 1,559 994 Midland Valley _.........-..- 646 487 493 237 272 
iid enecnincadnnina linn 1,641 947 1,028 2,476 1,634 || Missouri & Arkansas____..... 192 267 152 297 201 
Columbus & Greenville. -.-.-- 334 327 271 37: 264 Missouri-Kansas-Texas Lines... 4,668 4,274 4,000 3,289 2,882 
Durham & Southern..-....-.-- 181 149 148 396 348 Missouri Pacific.............. 16,047 | 13,767 | 13,600} 10,832 8,371 
Florida East Coast_......---- 1,418 1,232 1,512 708 561 Natchez & Southern___....... 56 5 32 15 17 
Gainesville Midland......--.-- 48 41 140 98 Quanah Acme & Pacific. ...... 126 133 91 91 86 
aie: tiechcain telasteralec tgs tai cients 1,082 869 873 1,729 1,434 St. Louis-San Francisco....... 8,123 6,974 6,859 4,633 4,061 
Georgia & Florida__....-.---- 358 358 379 689 497 St. Louis Southwestern. -_-..__ 2,356 2,316 1,893 3,141 2,322 
Gulf Mobile & Northern------ 1,973 1,625 1,589 1,157 1,069 || Texas & New Orleans_........ 7,523 6,395 5,565 3,140 2,976 
Iilinois Central System-.---.-.-- 23,876 | 18,807 | 20,342 ,066 10,268 || Texas & Pacific. _........-... 4,818 4,262 4,021 4,962 4,063 
Louisville & Nashville... .---- 25,739 | 16,477 | 19,323 6,016 5 Terminal RR, Assn. of St. Louis| 2,925 2,498 2,519 | 23,185 | 17,940 
Macon Dublin & Savannah... 191 150 161 595 525 Wichita Falls & Southern. -_... 259 205 163 62 55 
Mississippi Central_......-..- 219 185 152 359 359 Weatherford M. W. & N. W..-. 30 74 21 37 42 
Mobile & Ohio._____.-.__---- 2,220 1,810 1,732 2,045 1,808 
Nashville-Chattanooga & St. L. 3,509 2,798 3,035 2,549 2,328 re 59,851 51,240 | 47,347! 70,045 56,740 








Note—Previous year’s figures revised. * Previous figures. 











Moody’s Commodity Index Declines Sharply 

Moody’s Index of Staple Commodity Prices, after estab- 
lishing a new 1937 high of 228.1 this Monday, declined 
sharply to 221.5 on Friday. This compares with 227.3 
last Friday. 

The largest declines occurred in rubber, wheat, copper, 
lead and cotton. There were also declines in silk, cocoa, 
hogs, scrap steel, wool and coffee, and advances for corn 
and silver. There was no change in the price of hides and 
sugar. 

The movement of the index during the week, with com- 
parisons, is as follows: 


Fri., CL fe See 227.3| Two weeks ago, Mar. 25..._-- 224.2 
Pi. - Mi Dinan weibenimed 227.8} Month ago, Mar. 9........_-- 216.9 
Bee, BN Gi cceveckasacis 228.1] Year ago. GPs Didar evees cite 169.8 
Nis | CAs (On dnvdmcnvcta ~226.3}1936 High—Dec. 28.-..._.-- 208.7 
. a 3h Jepeaegee iis: 223.9 Low—May 12-.--....-... 162.7 
Us. Un a nndecqoes shh 222.611937 High—Apr. 5....-......- 228.1 
Fri., BE Cb cctuecddusiwa 221.5 Low—Jan. 29.........- 205.0 
a 


Wholesale Commodity Prices Declined 0.5 Point During 
Week Ended April 6 Accordirg to ‘“Annalist’’ 
Index 

Commodity prices were generally lower last week, the 

“‘Annalist’’ weekly wholesale price index accordingly declining 

0.5 point to 145.2 on April 6 from 145.7, March 30, said an 

announcement by the ‘‘Annalist” which continued: 























The setback appears to have reflected on the whole a reaction from the 
recent spectacular and speculative advances of many of the commodities. 
notably rubber and the metals. President Roosevelt's statement to the 
effect that basic raw material prices were too high seems to have con- 
tributed materially to the setback, as did unyerified rumors of an impending 
change in our gold policy, but they would scarcely have had such influence 
had the market not already been vulnerable. Rubber, copper, lead and tin 
were lower, as were cotton, wheat and flour, livestock, pork and lard, milk, 
cocoa and butter. Offsetting these only in part were advances in corn_and 
oats, beef, silk, apples, coke and lubricating oil. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1913100) 

hen | 

April 6, 1937 | Mar. 30, 1937} April 7, 1936; 
PASE DOGO. onc a ain dceemstnvicn 152.8 154.1 117.1 
POG GORGES So sé cc ccdksadcécceees 131.7 132.8 123.4 
Textile products- ~.........--..-.--- *135.6 x135.2 107.4 
Peilatuete sate nepebacsedeesaed 172.8 172.0 173.3 
WA LCitasecdadieceewutneebe 141.9 142.8 110.4 
CE. 2s 4 bd nwrsadoanwuetebaur 98.9 98.9 97.6 
EE onne + ncansenndsonoce 107.1 107.5 85.6 
pee ee ere 145.2 145.7 124.0 
All commodities on old dollar basis- - - - 85.8 86.1 73.4 





* Preliminary. x Revised. 





Increase of 0.6% in Wholesale Commodity Prices 
During Week Ended April 3 Reported by United 
States Department of Labor 

The index of wholesale commodity prices of the Bureau of 

Labor Statistics, United States Department of Labor, 
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advanced 0.6% during the week ended April 3, according 
to an announcement made April 8 by Commissioner Lubin. 
“The advance,” Mr. Lubin said, “brought the all-commodity 
index to 88.3% of the 1926 average. This marked the fourth 
consecutive week that wholesale prices have increased. 
The composite index is now 2.6% above the corresponding 
week of last month and 11.5% above that of last year.” 
The Commissioner further remarked: 


Eight of the 10 major group classifications—farm products, foods, hides 
and leather products, textile products, fuel and lighting materials, metals 
and metal products, building materials, and miscellaneous commodities— 
advanced in price. Chemicals and drugs and housefurnishing goods re- 
mained unchanged at last week’s level. 

Increases in the index for each of the 10 groups over the level of a year 
ago range from 0.5% for fuel and lighting materials to 25.8% for farm 
products. 

The index for the non-agricultural commodity group, ‘‘all commodities 
other than farm products,”’ continued to advance and rose to 86.6. Average 
wholesale prices of commodities in this group are 8.4% above a year ago. 
Industrial commodity prices, measured by the index for ‘‘all commodities 
other than farm products and foods’’ advanced 0.3% and are 1.9% above a 
month ago and 9.3% above a year ago. 

Wholesale raw material prices rose 1% to the highest point reached in 
the past seven years. This week’s index—90.9—is 3.1% above the corre- 
sponding week of March and 18.2% above the index for the week ended 
April 4, 1936. Semi-manufactured or partially processed commodity prices 
increased 0.4% and are now 4.4% above a month ago and 21.3% above a 
year ago. The index for finished products—87.1—shows increases of 2.0 
and 7.1% over a month ago and a year ago, respectively. 

The following is also from Mr. Lubin’s announcement of 
April 8: 

The largest group increase during the week—1.4%—was recorded in 
farm products, the index for this group reaching a seven-year peak. Grains 
advanced 3.4%, and the subgroup of “other farm products’’ including 
cotton, apples at New York, oranges, alfalfa hay, peanuts, flaxseed, sweet 
potatoes, white potatoes at Boston and Chicago and wool rose 1.6%. 
Higher prices were also reported for cattle, although the livestock and 
poultry subgroup declined fractionally due to falling prices for hogs, lambs, 
wethers, and live poultry. Prices of eggs, lemons, timothy hay, dried beans 
and white potatoes in the New York market were lower.. The current farm 
products index—96.0—is 4.8% above a month ago and 25.8% above a 
year ago. 

Wholesale food prices increased 0.5% as the result of advances of 1.3% 
for meats, 1.2% for fruits and vegetables, and 1.1% for cereal products. 
Higher prices were reported for flour, oatmeal, hominy grits, corn meal, 
fresh fruits and vegetables, canned baked beans, cured and fresh beef, 
dressed poultry, Santos coffee, canned red salmon, glucose, lard, canned 
tomato soup, raw sugar, corn oil, and cottonseed oil. Dairy products 
declined 1.5% because of weakening prices for butter, cheese, and powderec 
milk. Prunes, canned spinach, mutton, cured and fresh pork, Rio coffee, 
copra, and edible tallow declined. The current food index—87.9—is 1.9% 
higher than a month ago and 10.3% higher than a year ago. 

Rising prices of bituminous coal, coke, and gasoline from the mid- 
Continent and California fields caused the index for the fuel and lighting 
materials group to advance 0.4%. Pennsylvania gasoline and kerosene 
‘averaged lower. 

Continued advances in wholesale lumber prices, together with rising prices 
for paving brick, chinawood and linseed oils, gravel and sand, were respon- 
sible for the 0.4% increase in the building material group index, which 
rose to 96.6. Average prices for yellow pine lath, red lead, litharge, rosin, 
turpentine, and plaster board were lower. Prices of cement and structural 
steel remained firm. 

Due to advancing prices for hides, skins, and leather the hides and 
leather products group index rose to 106.0. Average wholesale prices of 
shoes and other leather manufacturers such as harness, gloves, belting, 
and luggage were steady. 

Advancing prices for most cotton goods, knit goods, silk yarns, woolen 
and worsted goods, and manila hemp resulted in the index for the textile 
products group rising to 78.2. Raw silk, percale, and wide print cloth, on 
the other hand, declined sharply. 

A minor increase was recorded in the metals and metal products group 
index due to advancing prices for bar iron, ferromanganese, scrap steel, and 
pig tin. Average prices for agricultural implements, motor vehicles, and 
Plumbing and heating fixtures remained unchanged at last week’s level. 

Wholesale prices for crude rubber rose 8.6% during the week. Cattle 
feed advanced 3.1%, and paper and pulp increased 0.3%. 

The index for the chemicals and drugs group remained unchanged at 
87.0% of the 1926 average. Sharp increases were reported in prices of 
acetic acid, copper sulphate, and grain alcohol. Packer’s prime tallow and 
palm kernel oil averaged lower. Fertilizer materials and mixed fertilizer 
prices were steady. 

A minor advance in wholesale prices of office furniture did not affect the 
index for the housefurnishing goods group as a whole. It remained at 90.3. 
No changes were reported in prices of furnishings. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their r@lative importance in the country’s markets and 
is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for April 4, 1936, April 6, 1935, April 7, 

1934, and April 8, 1933: 









































(1926100) 
Apr.|Mar.|Mar.|Mar.|Mar.| Apr.| Apr.| Apr.| Apr. 
Commodity Groups 3, | 37. | 20, | 13, 6, 4, 6, a 8, 
1937 |1937 |1937 |1937 |1937 |1936 |1935 |1934 |1933 
All commodities_...____- 88.3] 87.8} 87.6] 87.2] 86.1] 79.2] 79.2] 73.3] 60.1 
Farm products. ........-.- 96.0} 94.7) 94.4) 93.6) 91.6] 76.3) 78.6) 60.4] 44.0 
I Se daitn stots a an ddee ee bn ms ae 87.9] 87.5) 87.9) 87.3) 86.3] 79.7] 82.9] 66.1] 55.3 
Hides and leather products-_-_|106.0|105.7|105.0|104.2|103.4|) 95.1] 85.6] 89.5] 68.5 
Textile products ----._____- 78.2) 78.1| 77.6) 77.2| 76.9) 70.1| 68.7| 75.7) 50.9 
Fuel and lighting materials__| 77.2] 76.9] 76.8] 77.2| 77.7] 76.8] 74.1] 72.6] 62.9 
Metals and metal products__| 96.1] 96.0} 96.0) 95.8] 92.2} 85.9] 85.0] 86.5] 76.7 
Building materials. ---._.__| 96.6] 96.2} 96.2] 95.7] 94.1] 85.3] 84.3] 86.7] 69.9 
Chemicals and drugs ----__- 87.0} 87.0} 87.3) 87.3) 87.1] 79.1] 80.2] 75.5] 71.3 
Housefurnishing goods. ____ 90.3} 90.3) 89.8} 89.8] 89.6] 82.7] 81.9] 82.5) 72.3 
Miscellaneous. -- .--.....--. 80.0} 79.3] 78.8] 77.9] 77.3) 68.2) 68.4] 69.7] 57.6 
Raw materials. --.-..-...-_- 90.9} 90.0) 90.3} 89.7] 88.2} 76.9] x x x 
Semi-manufactured articles__| 90.4} 90.0} 90.3] 89.7] 86.6] 74.5!) x x x 
Finished products---------_- 87.1) 86.8] 86.4] 86.1] 85.4) 81.3) x x x 
All commodities other than 
farm products------..--- 86.6} 86.2} 86.1] 85.8] 84.9] 79.9] 79.3] 76.0] 63.6 
All commodities other than 

farm products and foods__' 86.1! 85.8! 85.61 85.4! 84.5! 78.8' 77.2! 78.7] 65.5 





x Not computed. 
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Wholesale Commodity Prices Advanced Slightly During 
Week Ended April 3 According to National Fer- 
tilizer Association—Highest Point Reached in 
Recovery Period 

Owing to a slight advance in wholesale commodity prices 
during the week ended April 3, the weekly wholesale com- 
modity price index compiled by the National Fertilizer 

Association reached the highest level since June, 1930, 

namely 88.7% of the 1926-1928 average of 100%, or ae He 

below the average for the year 1929. In the week ende 

March 27 the index stood at 88.6%, while a month ago it 

registered 86.4% and a year ago 76.7%. The Association's 

announcement under date of April 5 went on to say: 

With the exception of foodstuffs the trend of prices during the week was 
generally upward. For the second consecutive week the food price index 
declined, reaching the level of a month ago; 12 commodities included in 
the group declined last week while only four advanced. Lower quotations 
for livestock were more than offset by rises in cotton and grains, with the 
result that the farm product index rose to a new high point for the recovery 
period. Textile prices were higher with cotton, cotton textiles, wool, 
burlap, and rayon all moving upward. Rising prices for steel scrap, copper, 
and silver took the metal price index to the highest point reached in recent 
years. A new high point for the recovery period was also recorded by the 
building material index. The slight upturn in the index of fertilizer material 
prices resulted from advancing quotations for cottonseed meal. 

Twenty-eight price series included in the index advanced during the 
week and 23 declined; excluding foods there were 24 advances and only 11 
declines. In the preceding week there were 33 advances and 23 declines; in 
the second preceding week there were 50 advances and 13 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. 1926-1928—=100 
Per Cent Latest | Preced'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Apr. 3 | Mar.27| Mar. 6| Apr. 4 
Total Index 1937 1937 1937 1936 
25.3 Ps tuted nnn ctvicbieane 84.6 85.3 84.6 77.3 
Fats and oils... 88.4 89.7 88.4 4.0 
Cottonseed oil-- 106.0 106.0 104.5 90.7 
23.0 Farm produsts......accocce 89.3 89.0 86.3 73.5 
OR are 82.8 79.5 75.9 65.0 
| eS eae 114.9 111.3 106.7 70.3 
pS SET 82.4 84.1 81.5 75.8 
17.3 Wh. onccbvnknnanacunhin 82.6 82.6 84.0 80.6 
10.8 Miscellaneous commodities - - 91.0 90.1 84.5 71.9 
8.2 TE, Siniidtenadeeéanendel 83.1 82.0 | 80.6 68.6 
A SR Wid nthetbeeenquach< 110.3 109.8 100.2 82.5 
6.1 Building materials.-.......-- 94.5 93.7 91.6 77.7 
13 Chemicals and drugs-.......- 95.3 95.3 95.3 94.2 
0.3 Fertilizer materials. -.....-.- 71.3 71.2 71.0 65.1 
0.3 i MS RE 76.9 76.9 76.7 72.1 
0.3 Farm machinery --....--.--- 93.1 93.1 92.7 92.8 
100.0 All groups combined_.-_-_-- 88.7 88.6 86.4 76.7 
re 


February Sales of Chain Stores in New York Reserve 
District 0.9% Above Year Ago 


The Federal Reserve Bank of New York reports in its 
‘Monthly Review” of April 1 that ‘‘total February sales of 
reporting chain store systems in the Second (New York) 
District were 0.9% higher than last year, and even after 
allowing for differences in the number of shopping days be- 
tween this year and last, the year-to-year increase was the 
smallest since March, 1936.” The Bank continued: 


The 10-cent and variety chain stores recorded the smallest advances in 
average daily sales in almost a year, and the shoe chains showed a smaller 
increase than in the previous two months. Sales of candy chain stores were 
substantially below last year’s level, although the decrease was not as large 
as in January, and daily sales of the grocery chains showed a smaller decline 
than in the preceding two months. 

There was a slight decrease in the total number of stores in operation 
between February, 1936 and February, 1937, so that the percentage increase 
in sales per store of all chains combined was somewhat larger than for total 
sales. 














Percentage Change February 1937 
Compared with February 1936 
Type of Store 
No. of Stores Total Sales Sales per Store 
OG si tere cccecicceesescs —3.5 —4.5 —1.0 
a +0.9 +3.2 +2.3 
iia tors shineneey tosh an taiemaaatnaiiatid —1.0 +3.0 +4.1 
WEE bosacteudceduvcaswtenacd +1.2 +2.2 +1.0 
Sites ndcnsaccakidinat awd —1.1 —17.0 —16.1 
I bdo ten dbud seed aaa —1.1 +0.9 +2.0 
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Increase of 17.9% in Sales of Wholesale Firms During 
February as Compared with February Last Year 
Reported by New York Federal Reserve Bank 


According to the April 1 “Monthly Review” of the Federal 
Reserve Bank of New York total sales of reporting wholesale 
firms in the Second (New York) District during February 
“averaged 17.9% higher than last year, a larger increase 
than in January.” The review said: 


Sales of the shoe concerns and yardage sales of silk goods reported by 
the National Federation of Textiles, recorded the most substantial gains 
over a year previous since July 1933. The cotton goods firms registered 
the largest year-to-year increase since September 1935, and the diamond 
concerns the largest increase in a year. Sales of grocery, men’s clothing, 
and paper firms also showed larger increases than in January, and sales of 
the stationery concerns were reduced by a smaller percentage than in the 
previous month. On the other hand, hardware firms registered a smaller in- 
crease in sales than in the two preceding months, and the jewelry concerns 
recorded an increase which was considerably less than in most months of 
the previous year. 

At the end of February, stocks of merchandise on hand were substantially 
larger than a year ago in the reporting grocery, hardware, diamond and 
jewelry firms. Collections of accounts outstanding were slightly lower in 
February than a year ago. 
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Percentage Change Per Cent of Accounts 
Feb. 1937 Compared | Outstanding Jan. 31 
with Feb. 1936 Collected in February 
Commodity 
Net Stock End 
Sales of Month 1936 1937 
Oe re ne ae +7.2 +13.0 86.9 87.0 
EES WERT «cade 49.8 48.1 
SS Ene a 37.7 38.1 
Rayon and silk goods__-..........- a, || a rem 55.4 53.7 
a ca ii ae ll —— so 25.8 28.6 
DCS os tuccectGscccacehod +15.4 +38.9 35.2 33.8 
Pc ccuncddadciedate nine ke gees 56.7 56.3 
TE A AT Re a ae tt, of 2 oe 53.1 58. 
SS <~ cacemeecedusacdabeus +53.1 +12.7 } 
PL + dntnbsasehehe aatekaodon +13.9 +72.4 22.6 23.5 
Weighted average........_.__.. 2 uf 2 ere 55.6 55.4 











* Quantity figures reported by the National Federation of Textiles, Inc., not in- 
cluded in weighted average for total wholesale trade. 


———————— 


Department Store Sales in New York Reserve District 
During February Reported 7% Larger Than in 
February 1936—Increase Also Noted in Sales in 
Metropolitan Area of New York During First Half 
of March 


_ “In February total sales of the reporting department stores 
in the Second (New York) District were 7% larger than last 
year, and after allowing for differences in the number of 
shopping days between this year and last, the increase in 
average daily sales was about 11%, a larger gain than in 
the preceding two months,” states the New York Federal 
Reserve Bank in its “Monthly Review” of April 1. The 
Bank also has the following to say: 


The Northern New Jersey department stores recorded the most substan- 
tial increase in average daily sales since July 1936, and the Northern New 
York State stores registered a small gain in average daily sales, which made 
the most favorable year-to-year comparison since last October. Sales of 
the New York and Brooklyn department stores showed larger increases on 
an average daily basis than in the preceding two months, but department 
store sales in the remaining localities reported less favorable comparisons 
than in January. Sales of the leading apparel stores in this district were 
approximately 544% higher than last year, and even on a daily basis the 
year-to-year increase was slightly smaller than in January. 

Department store stocks of merchanidse on hand, at retail valuation, 
were 20% higher than last year, the largest year-to-year increase since 
April 1934; large increases in stocks were reported in most of the depart- 
ments. Collections were slightly lower this year than last in the depart- 
ap stores and also in apparel stores, following a higher rate of collections 

anuary. 























Percentage Change Per Cent of Accounts 

Feb. 1937 Compared | Outstanding Jan. 31 

with Feb. 1936 Collected in February 

Locality 
Stock on 
Net Sales | Hand End 1936 1937 
of Month 

Se TS | counutobdévsadeaaded +5.6 +22.9 45.0 43.9 
Shite, csnitaiai dni dsteniats ili caida eat +13.6 +18.7 47.2 46.7 
RR et eaten Ang ER 134 +18.0 46.2 46.0 
DT +s +; sivchubaeshenenacna 5.7 +13.8 36.8 38.4 
Northern New Jersey..........--- +15.0 +20.6 41.1 40.7 
I = 5. 5bG hee Bivdarinikdawk +8.0 +5.9 38.9 38.6 
PER eee +0.8 —14 31.4 31.1 
Northern New York State_.._..- a ae aa ee 
Southern New York State__.____- in. A iba AE Wass Ais 
Central New York State_______.- ee ere see Gad 
Hudson River Valley District...- +4.0 arm bois 
eae ERI +2.8 end ane 
Westchester and Stamford..._-.-.- —13.1 ica ores 
IE So cat dhe aeeene oe@am § > sodas reat ead 
All department stores.......-- +7.0 +20.7 43.3 42.6 
Apparel Stores............--- +5.4 +2.8 42.3 41.1 











February sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

February 1937 Feb. 28, 1937 

Compared with Compared with 

February 1936 Feb. 29, 1936 
N60 medi gdinibnumeneeun meen ee +24.8 +40.1 
Books and stationery__...........--.-.- +22.3 +38.0 
inate hint bn tide dbinonime's a atdamemn +13.8 +16.4 
Women’s and misses’ ready-to-wear. ----- +12.1 +31.0 
fa a +12.0 +2.6 
Luggage and other leather goods_--_-.--..- +12.0 +21.8 
SE Re... Zécncnde ced cconeos +11.6 +12.3 
Silverwear and jewelry..............-.- +10.7 +16.1 
a ids ich i eet dane then +9.1 +29.9 
ens and handkerchiefs............-- +8.4 +23.0 
PE wit de cu mnbiic dtidindwenndakaeee +7.7 +21.4 
Toys and sporting goods._........---.-- +4.9 +20.3 
Men’s and boys’ wear_...........-.--.- +4.8 +30.0 
Women’s ready-to-wear accessories. -- --- +44 +20.2 
Musical instruments and radio.......--- +2.3 +33.4 
Toilet articles and drugs..........-.--- +0.8 +31.6 
ee ae ee +0.4 +39.3 
I anes sae eiciin ine ain aden —1.7 +37.6 
EE aeiccodccodcatennacchseos —2.2 +6.4 





Regarding sales in the Metropolitan area of New York 
during the first half of March the Bank noted: 

During the first half of March, total sales of the reporting department 
stores in the metropolitan area of New York were 7.8% higher than inthe 
corresponding period a year ago, but somewhat less than the usual seasonal 
advance from the February level appears to have occurred. 


_— 





United States Department of Labor Reports Gain of 
1.1% in Retail Food Costs Between Feb. 16 and 
March 16 

The retail cost of food rose 1.1% between Feb. 16 and 

March 16, Commissioner Lubin of the Bureau of Labor 

Statistics, United States Department of Labor, announced 

April 3. “The major part of this increase was due to the 

continued advance in prices of fresh fruits and vegetables, 

coupled with an advance in the cost of meats,’’ Mr. Lubin 


Financial Chronicle 
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“The rise was widespread with 46 of 51 cities covered 


said. 
Commissioner Lubin 


by the Bureau showing increases.” 
further said: 

On March 16 the index for all foods was 85.4% of the 1923-25 average, 
an increase of 7.4% over food costs in March a year ago. The index is 
now 42.8% higher than in March, 1933 when it stood at 59.8. On 
March 15, 1929, the index was 101.4, or 18.8% above the current level. 

The cost of cereals and bakery products showed little change between 
Feb. 16 and March 16, increasing 0.3%. This increase was the net result 
of higher prices for 6 of the 13 items in the group. Lower prices were 
reported for three items and four items remained unchanged. 

The price of flour showed no change. The price of white bread rose 0.6%, 
with increases reported from 12 cities. The price of rice increased 0.8%. 
Price changes for other items in the group were relatively unimportant. 

Meats advanced 1.1%, with higher prices reported for 18 of the 21 priced 
items. Lamb showed the greatest increase, 7.7%. The increase for 
beef was 1.1%, for pork 0.8%. The price of roasting chickens rose 2.5% 
Prices were lower for veal cutlets, whole ham and red salmon. 

The cost of dairy products increased 0.8%, due chiefly to a seasonal 
advance of 2.6% in the price of butter which was higher in 47 of the 51 
cities included in the index. The price of cheese increased 0.4%. Fresh 
milk showed no price change. Cream decreased 1.3% and evaporated 
milk decreased 1.5%. 

The decline in the cost of eggs amounted to 1.2%. 
less than usual for this season of the year. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
(3-Year Average 1923-25—100) 


This decrease is 
































1937 Corresponding Period 
Commodity Group Mar.16\Feb. 16;Jan. 12|Mar.10|Mar.15)Mar.15 

a 1936 | 1933 1929 
A TREE on tte ccd aaitinbad 85.4 84.5 84.6 79.5 59.8 101.4 
Cereals and bakery products...| 92.9 92.6 92.4 91.7 69.3 98.2 
ES th dha sc caine eae d 95.4 94.3 95.7 93.3 64.2 118.6 
Dairy products. .........---- 83.6 83.0 83.4 79.5 59.8 105.2 

ORR SSE te SERS Ie 64.3 65.0 76.5 66.9 42.7 87. 
Fruits and vegetables_-_-.-.--.-- 80.5 78.2 74.4 61.7 52.1 86.9 
_ RR ona Sees 80.1 77.7 73.5 60.5 51.4 84.7 
ES SER Se a 82.6 82.2 81.8 78.5 65.3 97.1 
pe GRRE ae a Sale 76.0 74.5 71.8 67.9 47.3 101.3 
Beverages and chocolate------ 69.3 68.9 68.6 67.6 68.5 110.9 
Pe eae 80.3 80.1 79.6 75.7 45.0 93.8 
Sugar and sweets________---- 65.6 65.6 64.8 63.7 57.4 73.5 

a Preliminary, 


The cost of fruits and vegetables rose 2.8%. The advance for the fresh 
items was 3.1%, for the canned, 0.5% and for the dried 2.0%. Prices 
were higher for 21 of the 29 items in the group. Apples and oranges in- 
creased in price; bananas and lemons decreased. The price of green 
beans rose 21.7% and onion prices increased 22.2%. Price advances 
for other fresh vegetables were less marked. The price of potatoes in- 
creased 0.6%. with divergent price movements from city to city, as is 
usual at this season. Carrots and spinach were the only fresh vegetables 
for which prices declined. The price of canned beans and pork rose 2.5%. 
Price changes for other canned items amounted to less than 1%. For the 
dried items, prices were higher, increases ranging from 0.5% for raisins to 
3.8% for navy beans. Dried peaches were 0.5% lower. 

The cost of beverages and chocolate increased 0.6%. Prices were higher 
for allitemsin the group. The price of coffee rose 0.8%. This is the con- 
tinuation of a price advance which began last August. Cocoa was 1.5% 
higher and chocolate showed a gain of 1.2%. The recent price advances 
for chocolate are a reversal of the downward trend which continued through- 
out 1936. 

Fats and oils showed an increase of 0.3%. The price of lard decreased 
0.6%, but prices increased for all other items in the group. Lard com- 
pound showed the greatest relative price change, an increase of 1.8%. 

A decrease of 0.2% in the price of sugar resulted in a decline of 0.1% 
in the cost of sugar and sweets. Prices of the three sweets increased. 

Food costs advanced in each of the nine geographical areas and in 46 of 
the 51 cities included in the index. Cities where food rose most as the result 
of price increases were Pittsburgh, 2.7%; Detroit, 2.0%, and Los Angeles, 
2.1%. These advances in Pittsburgh and Detroit are accounted for by 
higher prices for fresh vegetables and meats. In Los Angeles, the price of 
white bread increased 0.5 cents per loaf. 

New sales taxes account for the relatively greater increases in Birming- 
ham, Mobile and Little Rock. 

Food costs decreased in only three cities, the largest decline, 1.0%, 
occurring in Louisville. In that city the cost of both meats and fruits and 
vegetables declined. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
(3-Year Average 1923-25—100) 




































1937 Corresponding Period in 
Regional Area Mar.16\Feb. 16)Jan, 12|Mar.10;Mar.15)Mar.15 
a 1936 1933 1929 

po ae ee 85.4 84.5 84.6 79.5 59.8 101.4 

New England-___..-...---...-. 81.9 81.6 82.7 78.4 59.8 100.7 

Middle Atlantic. .............- 85.0 84,1 84.9 80.2 61.0 101.3 

East North Central..........- 86.6 85.4 85.2 80.1 58.4 103.1 

West North Central_.......-..-- 91.0 90.0 89.5 82.3 58.9 103.4 

pe Bs aS os Se Scceuccse 84.2 83.7 84.1 78.8 58.4 99.7 

East South Central_.......-..- 82.7 81.5 80.4 73.9 55.8 100.4 

West South Central_.........-- 83.7 82.9 82.9 77.0 58.6 101.6 

pS SEE LIPO DIS 91.4 90.8 88.6 82.4 60.1 98.0 

DE ne ee ead 85.6 84.4 82.2 77.1 62.0 99.0 
a Preliminary. 





March Canadian Industrial Production in General 
Increased Nearly 15% Over Last Year, According 
to Canadian Bank of Commerce 

In his monthly review of conditions in Canada, issued 

April 7, A. E. Arseott, General Manager of the Canadian 

Bank of Commerce, Toronto, said that “‘the past month 

witnessed the broadest and strongest industrial advance of 

the present economic revival. Over three-quarters of the 
numerous industries whose records are available to the bank”’ 

Mr. Arseott noted, “operated at 75% of capacity or better, 

while a fairly large proportion worked on a full capacity 

basis and several were unable to keep pace with the volume 
of new orders offered for early delivery. Taking industrial 
production as a whole, we estimate that it increased by nearly 

15% over March, 1936.” Mr. Arseott continued: 
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Part of this marked progressive movement is to be attributed to ex- 
ceptional factors. Thus, in some cases may be noted the acceleration of 
production to meet possible future shortages in the event of prolonged labor 
disputes, while in Eastern Canada work in forest industries previously de- 
layed by unfavorable weather was, wherever possible, rushed to completion, 
and most of the early season’s handicaps were thereby overcome. But it 
should also be noted that fulltime operations in the British Columbia lumber 
mills, the largest in the country, are only now being restored, and that one 
of the major metallurgical plants continued to be slowed down by a tempo- 
rary interruption in its power service. 

While export trade in the first quarter of the current year has shown the 
usual decline from the annual peak of the preceding quarter, the rate of 
increase in value, one of about 25% over the previous year, has been main- 
tained, and it is therefore apparent that this expanding trade continues as 
the most stimulating influence in the domestic economic advance. The 
rate of increase in imports this year has been less than that in exports and 
the margin between the latter and the former has therefore widened so as to 
provide an even more favorable visible balance than was previously shown 


-— 





Electric Output for Week Ended April 3 Totals 

2,146,959,000 Kwh. 

The Edison Electric Institute, in its weekly statement 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended April 3, 1937, totaled 2,146,959,000 kwh., or 15.0% 
above the 1,867,093 ,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 

















Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions April 3, 1937 |Mar. 27, 1937|Mar. 20, 1937|Mar. 13, 1937 

New England. --...__- 17.4 18.9 21.1 15.8 
Middle Atlantic. ~~. ._- 8.7 13.2 14.5 13.9 
Central Industrial - - - - 16.8 24.4 20.0 21.3 
West Central... ..- 6.9 11.4 9.9 8.8 
Southern States ----_- 7.9 18.3 19.0 18.1 
Rocky Mountain- --_- 32.7 31.5 30.7 28.2 
Pacific Coast ........- 2.0 3.8 4.2 5.4 

Total United States-_ 15.0 18.1 16.3 16.9 











DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Percent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
jrom 
1936 
Feb. 2,201,057} 1,962,827} +12.1 | 1,762,671] 1,588,853] 1,728,201 
Feb 2,199,860] 1,952,476] +-12.7 | 1,763,696] 1,578,817) 1,726,161 
Feb 2,211,818] 1,950,278] +-13.4 | 1,760,562] 1,545,459] 1,718,304 
Feb 2,207,285) 1,941,633) +13.7 | 1,728,293) 1,512,158] 1,699,250 
Mar 2,199,976] 1,903,363] +15.6 | 1,734,338] 1,519,679] 1,706,719 
Mar 2,212,897) 1,893,311] +16.9 | 1,724,131] 1,538,452] 1,702,570 
Mar 2,211,052) 1,900,803} +16.3 | 1,728,323] 1,537,747] 1,687,229 
Mar 2,200,143] 1,862,387] +18.1 | 1,724,763) 1,514,553] 1,683,262 
Apr. 2,146,959] 1,867,093] +15.0 | 1,712,863] 1,480,208] 1,679,589 
Apr. 1,916,486 1,700,334] 1,465,076] 1,663,291 
Apr. 1,933,610 1,725,352' 1,480,738! 1,696,543 
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Summary of Business Conditions in}Various Federal 
Reserve Districts 


We give below excerpts from the monthly reports on busi- 
ness of the various Federal Reserve banks. The following 
remarks are from the reports of the Reserve Banks of Boston, 
aye gee Cleveland, Richmond, Atlanta, Chicago, St. 

t. Louis: 





First (Boston) District 

During February, 1937, the volume of general business 
activity in New England “increased slightly over the level 
which prevailed in January, after allowances had been made 
for customary seasonal changes,’”’ said the Boston Federal 
Reserve Bank in its ‘‘“Monthly Review” of April 1. “The 
changes between January and February were relatively small 
in all lines of industry in which indexes of activity are avail- 
able,” said the Bank, which added: 


Consumption of raw wool and production of boots and shoes were slightly 
lower in February than in January, when seasonal allowances had been 
made. Cotton consumption and the metal trades generally reported a 
moderately increased activity between January and February. The move- 
ment of merchandise into the hands of consumers, as measured by the 
volume of department store sales in New England, was 6% higher in Febru- 
ary, 1937, than in the corresponding month a year ago. This gain of 6%, 
however, was smaller than the increase reported in any month over the 
corresponding month of the previous year since August, 1936. . . . 

The total number of wage-earners employed in representative manu- 
facturing establishments in Massachusetts during February was 1.4% 
larger than in January and there was an increase in aggregate weekly pay- 
rolls of 2.1%, according to the Massachusetts Department of Labor and 
Industries. These increases were of seasonal nature. 

Production of boots and shoes in New England during February is esti- 
mated at about 15,000,000 pairs, as compared with 14,159,000 pairs pro- 
duced in January. The February production was more than 30% higher 
than in the corresponding month a year ago. 


Third (Philadelphia) District 
In its ““Monthly Review” of April 1 the Federal Reserve 
Bank of Philadelphia stated that “industrial activity in the 
Philadelphia District has been well maintained and lately 
improvement has been evident in certain lines, particularly 
those related to the durable goods industries.”” Continuing, 
the Bank also said: 


The increase in industrial production during February was fractionally 
smaller than usual but it continued substantially larger than in former years. 
Output of manufactures and bituminous coal increased, while production 
of crude oil and anthracite fuel decreased from the January level and in the 
case of the latter was considerably smaller than last year. . . . 

The value of retail trade sales, while failing to maintain the usual sea- 
sonal level from January to February, was appreciably larger than last 
year. Business at wholesale establishments increased by about the cus- 
tomary seasonal proportion and continued materially in excess of last year, 
owing in part to higher prices. . . 
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Manufacturing 

Demand for factory products in this district continues active and the 
volume of sales has increased, particularly in the case of metal products, 
building materials, leather and shoes, paper, clothing and rubber products. 
The volume of unfilled orders for durable and non-durable goods generally 
shows an additional expansion and in numerous instances future com- 
mitments have been growing more pronounced. .. . 

Output of manufactures increased seasonally during February and showed 
further expansion in early March. This Bank's index of productive activity, 
which is adjusted for the number of working days and seasonal changes, 
in February continued at 94% of the 1923-25 average or the highest level 
since 1930 with the exception of last December. 


Fourth (Cleveland) District 


“Further slight gains occurred in the volume of Fourth 
District trade and industry in late February and the first 
three weeks of March, judging by reports now available,” 
said the Federal Reserve Bank of Cleveland. “In some 
lines the rise was quite pronounced,” according to the Bank, 
and “in others it was not so marked and in a few instances 
labor conditions had a retarding influence.”’ The following 
was also noted by the Bank in its March 31 “Monthly 
Review”: 

Except in the auto industry, where the situation in Detroit held up parts 
shipments and caused a slowing down at local plants whose chiet buyers 
were the affected assembly factories, strikes were more or less scattered. . . . 

In this District employment in principal cities increased somewhat in 
February. At Cleveland the industrial employment index was higher than 
since October, 1929. A similar situation was evident at Toledo. At Cin- 
cinnati the index was 11.5% higher than a year ago and gains of 14% at 
Canton, 21% at Springfield, 23% at Dayton and 19% in Western Penn- 
sylvania were evident as compared with February, 1936. In most cases 
these indexes do not take into account long time population changes. .. . 

Retail buying in this District in February was up more than seasonally 
and the index of daily average sales equaled the average of 1923-25 for the 
first time since early 1930. The gain over last year was 18.5%. Wearing 
apparel stores showed a similar gain and furniture sales were up 29%. 
Reports on March sales indicate that pre-Easter buying was in good volume. 
There were approximately 30% more automobiles sold in the month than 
in February, 1936. Sales of wholesale companies were considerably larger 
than a year ago, though price increases were more of a factor here than in 
the reatail field. 


Fifth (Richmond) District 


The Federal Reserve Bank of Richmond, in its “Monthly 
Review” of April 1, reported that “trade and industry in the 
Fifth District in February continued at the relatively high 
levels reached in other recent months, and better weather 
conditions and the nearness of the Easter season acted as 
further stimulants in the first three weeks in March.’”’ The 
Bank further stated: 


Employment conditions continued to show a slow but steady improvement 
in the District last month, and no labor treubles of importance developed. 
Around the middle of March a number of industrial plants announced wage 
fcreases, especially in the textile industry in the two Carolinas. Bituminous 
coal production, one of the leading industries of the Fifth District, was 
greater in February than in January and also exceeded output in February 
last year. Cotton textile mills increased the rate of operations slightly in 
February over the high level of January, and consumed 26% more cotton 
than in February, 1936... . 

Retail trade as reflected in department store sales in February was 6.8% 
greater than the volume of trade in February, 1936, in spite of the fact that 
the 1936 month had an additional day and one more Saturday. All five 
wholesale lines for which data are available showed larger sales in February 
this year than last. In agriculture, wet ground delayed spring work con- 
siderably in the Fifth District, but fall sown grains are in good condition 
and the outlook for agriculture appears to be good unless present price 
ievels stimulate excessive planting of money crops this year, of which there 
is real danger and against which tendency officials in the Department of 
Agriculture have issued warnings. 

Sixth (Atlanta) District 

According to the March 31 ‘‘Monthly Review’’ of the 
Atlanta Federal Reserve Bank trade at both retail and whole- 
sale in the Sixth District continued in February at relatively 
high levels, and textile activity, based on the daily average 
rate of cotton consumption, reached in February the highest 
level on record. The following is from the review: 

Department store sales increased 8.6% in dollar volume from January 
to February. The daily average, however, rose 13.1%, because of the 
shorter month, and the February unadjusted index of daily average sales 
is the highest for that month in the series. Stocks also increased, and the 
collection ratio was higher than a month, or a year, earlier. Wholesale 
trade declined only 1.5% in February, about the same as the decrease at 
that time last year, and was 27.2% greater than in February, 1936, and at 
the highest level for February since 1930. ... 

Employment declined somewhat from December to January, as it usually 
does following the Christmas holidays, but number of workers was 10%. 
and payrolis 19.6%, greater than a year ago. On a daily average basis, 
consumption of cotton in this District increased 1% from January to 
February to the highest rate for any month on record. Orders and pro- 
duction at lumber mills averaged higher in February this year than last, 
but there was some falling off in the latter part of the month. 


Seventh (Chicago) District 

In noting that trends in Seventh District business conditions 
“were varied during February, with seasonal factors opera- 
tive to a considerable extent,’’ the Federal Reserve Bank of 
Chicago, in its ‘‘Business Conditions Report” of March 27, 
said that “levels in general were well above those of last 
February when adverse weather exerted a deterrent effect 
on activity in many lines.” The Bank continued: 

The continuance of strikes in the first half of the month prevented total 


production of automobiles from equaling that of January, but it exceeded 
the February, 1936, output. Asis customary in February, shipments from 


furniture factories increased, but to a lesser than usual extent and orders 
booked declined more than seasonally. . . . 

Industrial employment and payrolls, especially in the durable goods in- 
dustries, expanded in February following the sharp curtailment of a month 
previous. oe 
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A very slight decline took place during February in Seventh District de- 
partment store trade, and the increase of 13% over a year ago compared 
with one of 20% in January over a year earlier, although daily average 
sales were 19% above last February. The retail shoe trade decreased sea- 
sonally from the preceding month, while the retail furniture trade rose 
sharply. The wholesale hardware and electrical supply trades recorded 
favorable trends in February, sales in the former group expanding more 
than seasonally in the period and those in the latter increasing counter to 
trend; both showed large gains over a year earlier. The wholesale grocery 
and drug trades, on the other hand, experienced somewhat greater than 
seasonal recessions during February. 

Eighth (St. Louis) District 

Business activity in the Eighth District during February, 

and the first half of March, according to the St. Louis 
Federal Reserve Bank, “increased somewhat as contrasted 
with the similar period immediately preceding and was meas- 
urably higher than a year ago. The rate of improvement in 
early March was considerably more marked than was the 
case in February,” the Bank said in its March 31 “‘Monthly 
Review”; it added: _ 
During the earlier month flood conditions over a broad and important 
section of the District served to hamper business more or less seriously in 
the territory affected. However, with the recession of flood waters and 
rapid progress of rehabilitation operations, near-normal conditions are 
being restored in larger cities, also in a large part of the rural areas which 
suffered from the inundation. Despite the mild weather which prevailed 
during February, distribution of merchandise through retail channels con- 
tinued in large volume and, according to reports received by this bank, 
clearance of winter goods was the most complete in recent years. The rela- 
tively early Easter date, coupled with generally improved economic con- 
ditions, had a stimulating effect on the movement of apparel and other 
seasonal merchandise. 

Taken as a whole, production at manufacturing plants showed a somewhat 
greater than seasonal increase, with practically all lines recording increases 
over @ year ago. ... 
wa Quite generally throughout the District, agricultural operations during 
the past 30 days have been interfered with by precipitation, and prepara- 
tions for seeding spring crops at mid-March were behind the usual seasonal 
schedule. A considerable part of the farm land has drained sufficiently to 
permit of its being worked, but there are also numerous farms in the bottoms 
along the Ohio and Mississippi Rivers on which water is still standing and 
a number of weeks of dry weather will be required to put them in condition 
for plowing. Tobacco markets for the 1936 crop have been for the most 
part closed. 
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Industrial Employment and Payrolls During February 
at Highest Level in Recent Years, According to 
National Industrial Conference Board 


Employment, payrolls and total man-hours worked in 
manufacturing industry increased substantially in February 
and were the highest on record in recent years, according 
to the National Industrial Conference Board’s regular sur- 
vey of wages, hours and employment in 25 manufacturing 
industries. The Board, on April 3, said: 

The number of workers employed in February was 2.0% higher than 
in January, 1937; 15.8% higher than in February, 1936, and only 1.38% 
lower than the average number employed in the 25 industries in 1929. 

Total payroll disbursements in February were 4.2% larger than in 
January, 1937; 83.2% higher than a year ago, and only 7.9% below 
the average of 1929. Total man-hours exceeded those of January by 2.9%, 
and those of February, 1936, by 25.8%. They were 15.5% below the 
average for 1929. 

Average hourly earnings in February were 64.3c. as compared with 
63.8c. in January, 1937, a rise of 0.8%. In February of this year hourly 
earnings averaged 5.8% higher than in February, 1936, and 9.0% higher 
than in 1929. 

Actual weekly earnings were $26.64 in February as compared with 
$26.11 in January, a gain of 2.0%. They were 15.1% tigher than in 
February, 1936, when actual weekly earnings were $23.14, but 6.7% lower 
than the 1929 average of $28.55. 

Real weekly earnings, or the purchasing power of wages, increased 
1.7% from January to February, 1937, and in February were 10.2% 
higher than a year ago. Because of declines in living costs, real weekly 
earnings in February, 1937, were 7.1% above the average for 1929. 

The average work week in February, 1937, was 41.4 hours, or 1.0% 
higher than in January, and 8.7% higher than in February, 1936. Since 
1929, when the average work week was 48.3 hours, there has been a 
reduction of 14.8%. 


La 
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Weekly Report of Lumber Movement, Week Ended 
March 27, 1937 


The lumber industry during the week ended March 27, 
1937, stood at 68% of the 1929 weekly average of production 
and 74% of 1929 shipments. New orders were highest of 
any week of the year to date. Production was about equal 
to the preceding week, which so far holds the 1937 record. 
Shipments gained over the previous week, but were some- 
what less than in the weeks immediately preceding, which 
reflected the pick-up after the maritime strike. National 
production reported for the week ended March 27 by 4% 
fewer mills was 0.6% below the output of the preceding 
week; shipments were 1% above shipments of that week, 
and new orders were 3% above that week’s orders, accord- 
ing to reports to the National Lumber Manufacturers Asso- 
ciation from regional associations covering the operations 
of important hardwood and softwood mills. Revorted new 
business during the week ended March 27 was 10% in excess 
of production; shipments were 5% above output. Reported 
new business of the previous week was 5% above produc- 
tion; shipments were 3% above output. Production in the 
week ended March 27 was shown by reporting mills 6% 
above the corresponding week of 1986; shipments were 3% 
above shipments of last year’s week; new orders were 5% 
above orders of that week. The Association further re- 
ported : 
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During the week ended March 27, 1937, 558 mills produced 237,408,000 
feet of hardwoods and softwoods combined; shipped 249,042,000 feet; 
booked orders of 259,979,000 feet. Revised figures for the preceding week 
were: Mills, 575; production, 238,753,000 feet; shipments, 245,826,000 
feet ; new orders, 251,491,000 feet. 

West Coast, Western pine, California redwood, Northern pine and South- 
ern hardwood regions reported new business above production in the week 
ended March 27. All regions but Western pine, redwood and Northern 
pine reported shipments below production. All regions but Southern pine, 
Southern cypress and Northern hardwood reported orders above those of 
corresponding week of 1936. All regions but Southern pine and Southern 
hardwoods showed shipments above last year’s week, and all but Southern 
pine, Western pine, redwood and Southern hardwood reported production 
above similar week of 1936. 

Lumber orders reported for the week ended March 27, 19387, by 470 
softwood mills totaled 247,962,000 feet, or 10% above the production of 
the same mills. Shipments as reported for the same week were 237,866,000 
feet, or 6% above production. Production was 225,290,000 feet. 

Reports from 104 hardwood mills give new business as 12,017,000 feet, 
or 1% below production. Shipments as reported for the same week were 
11,176,000 feet, or 8% below production. Production was 12,118,000 feet. 


Identical Mill Reports 

Last week’s production of 459 identical softwood mills was 223,411,000 
feet, and a year ago it was 210,555,000 feet; shipments were, respeetively, 
235,767,000 feet and 228,582,000 feet, and orders received, 246,020,000 
feet and 233,988,000 feet. In the case of hardwoods, 74 identical mills 
reported production last week and a year ago 8,323,000 feet and 7,758,000 
feet; shipments, 8,867,000 feet and 8,154,000 feet, and orders, 7,611,000 
feet and 6,977,000 feet. 


<i> 
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Highest March Factory Sales Since 1929 Reported by 
Car Makers Group 


Factory sales by members of the Automobile Manu- 
facturers Association amounted to 350,078 cars and trucks 
n March, the Association reported April 7. 

This was the highest March volume for Association 
members since 1929, exceeding the shipments for March of 
last year by 7%. March factory sales were 41% higher than 
those of the preceding month. , 

On the basis of the Association’s report, sales during the 
first quarter amounted to 863,802 units—an increase of 
5% over the corresponding period of last year. 

The Association’s report, which covers the operations of 
all but one of the major producers of motor vehicles in the 
United States, is summarized below: 





DE, Bien onccacneunenel EI ED RE 863,802 
WE, SN a ncnsecccseukane 24790113 months, 1936................ 824,077 
DE BE kaon oo scdundied 327.040 
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Gi 4 March Flour Output Totaled 5,409,950 Barrels 


General Mills, Inc. summarizes the comparative flour 
production as totaled for the mills reporting in the following 






































milling centers. These mills serge. A account for approxi- 
mately 65% of the total estimated United States flour pro- 
duction. 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 
B Month of March 8 Months Ended March 31 
a 1937 1936 1937 1936 
SR, «nt seneaneeunee 1,064,471 1,394,853} 10,578,934] 12,741,794 
= pea ra gape Hs 2,202,167] 1,747,244] 19,406,677| 16,725,555 
Lake, Central and Southern_| 1,676,481] 1,810,766] 15,962,461] 16,194,593 
Pacific Coast. _..----....-- 466,831 454,408] 3.486.294] 3,664,523 
' Grand total of all mills 
r reporting... _._._..__- 5,409,950! 5,407,271! 49,430,266| 49,326,465 
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Strong But Conservative Price Structure for Rayon 
@ Yarn Forecast by “Rayon Organon’’—Dedman Ex- 
pected to Continue Ahead of Production 


Despite the fact that the rayon industry will continue to 
have difficulty in meeting the growing demand for yarn 
during the current year, no runaway price situation is 
expected, states the “Rayon Organon,’”’ published by the 
Textile Economies Bureau, Inc., New York. “Rayon over 
the next year apparently will continue in a sold-up situation” 
the paper says, “featured by a strong yet conservative price 
structure, and with domestic demand rising well ahead of the 
ability of the domestic industry to supply the yarn required.” 
The paper’s further remarks were summarized as follows in 
an announcement issued April 8 by the}jTextile Economies 
Bureau: 

There are many factors which may influence supply, demand and prices 

of rayon yarn over the next several months, the paper continues. With 
domestic stocks exhausted the supply is confined to present capacity, 
imports, or new capacity. 
» Regarding new capacity, the “‘Organon’’ states that the industry's 
estimate of 400,000,000 pounds capacity by spring 1938 must be revised 
downward to 360,000,000 pounds or less. ‘The main reason is inability to 
obtain machinery and skilled construction labor to build and equip these 
new piants. It is estimated that a full extra year, or until early 1939, may 
have to elapse before the 400,000,000 pounds of capacity is realized.’’ 

Substantial rayon yarn imports are not expected during the current 

year, it being pointed out that ‘‘from the point of view of supply, foreign 
rayon yarns are felt to be of little importance except possibly to fill in gaps 
in the domestic supply."’ 
On the demand side the publication states there is a steady upward trend 
in rayon consumption due to style and price even though the demand is 
more seasonal and irregular as compared with the demand for cotton goods. 
This lull in demand is but a temporary phenomenon, as evidenced by 
continued requests by all types of rayon fabricators for more and more 
rayon yarn. Also the successful use of rayon in entirely new fields, such as 
tires and sewing thread, eventually should open up substantial demand. 

These supply and demand factors, according to the ‘‘Organon,”’ create 
“a very strong price picture for domestic yarn. With the price increase of 
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April first bringing 150 denier yarn to 63 cents per pound, this figure is 
but 8 cents per pound or 15% above its all-time low of 55 cents per pound 
yet cotton, silk and wool have advanced over 100% from their depression 
lows. It is this conservative type of pricing policy which has brought the 
rayon industry to its present eminent position in the textile industry.”’ 


<a 
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Petroleum and Its Products—Ickes Considers New 
Tender Board—East Texas Premiums Revive Crude 
Advance Reports—Daily Average Crude Output 
Dips in Week—Crude Stocks Again Advance— 
C. I. O. Moves into Industry 

Establishment of a new Federal Tender Board to regulate 
transportation of petroleum and (or) its products in the 
Corpus Christi area is being considered by the Department 
of the Interior, Secretary Ickes disclosed at his regular press 
conference on Tuesday in Washington. Authority to set up 
the tender boards is granted in the Connally ‘Hot Oil’”’ Bill. 

Substantial premiums reported being paid in East Texas 
for crude oil have revived talk of an early advance in crude 
oil posted prices by major companies. Reports from Austin 
indicated that a large company had paid a premium of 12 
cents over the posted level of $1.29 for 150,000 barrels of 
crude. 

Premiums have been paid for crude oil in the East Texas 
area for several years but the fact that the custom is spread- 
ing to other Southwest fields indicates that the time may be 
ripe for another advance in crude prices. If it eventuates, 
it will be the third general boost east of the Rocky Mountains 
since January, 1936. 

Daily average crude oil production dipped for the second 
successive period in the week ended April 3. easing 8,950 
barrels to 3,442,350 barrels, reports released by the Ameri- 
ean Petroleum Institute disclosed. The production total 
compared with the March recommendation’ of 3,243,000 
barrels of the Bureau of Mines and actual production in the 
like 1936 period of 2,873,900 barrels. 

A sharp reduction in Texas was the main factor in bringing 
about the lower output. Producers in the Lone Star State 
pared 15,800 barrels from the closing week of March to 
show output of 1,397,300 barrels. As usual, the output 
exceeded the April quota of 1,348,964 set by the Texas 
Railroad Commission and the recommended level of 1,297,- 
900 barrels of the United States Bureau of Mines. 

The broadest gain over the preceding week was shown by 
Oklahoma with a daily average of 648,700 barrels, up 8,200 
barrels. This compared with Corporation Commission’s 
figure of 620,460 barrels and Bureau of Mines’ reeommenda- 
tion of 609,600 barrels. An increase of 2,550 barrels in 
Kansas output lifted it to 189,200 barrels, against the 
Bureau’s recommended level of 183,000 barrels. 

Louisiana, although showing a nominal loss on the week, 
was above both the State allowable and that suggested by 
the Federal agency, dipping 100 barrels to 246,050, against 
235,675 and 244,800 barrels, respectively. Minor changes in 
other areas brought the net loss for the area east of Cali- 
fornia to 7,050 barrels. California dipped 1,900 barrels to 
586,600 barrels, against the Bureau’s level of 579,900 barrels. 

Crude oil stocks continued their upswing from the 15-year 
low of around 285,000,000 barrels set in January before the 
trend turned. Holdings of domestic and foreign crude in 
the United States during the week ended March 27 rose 
2,032,000 barrels, the sharpest gain for any one week in 
more than a year, to reach 293,587,000 barrels. The 
increase consisted of a gain of 1,950,000 barrels in domestic 
crude and 82,000 barrels in foreign crude. 

A United Press dispatch from Houston, appearing in the 
April 8 editions of the New York “World-Telegram” read 
as follows: 

“Representatives of the Committee for Industrial Organi- 
zation proposed to the oil industry today that it scrap its 
entire system of computing wages and adopt a new one. 
The new system would be based upon the principle that the 
laboring man should receive a ‘living wage’. It would 
abolish the time-tried practice of basing wages on the days 
and hours that a man works. 

“The new proposal was announced by the executive 
council of the International Oil Field, Gas Well and Refinery 
Workers’ Union of America, which arranged a conférence 
today with Humble Oil Co. executives. Harvey C. Fremm- 
ing, union president, who is directing the drive to affiliate 
the Nation’s 1,000,000 oil workers with the C. I. O. said 
that the new plan would be a factor in any conferences with 
oil company officials, although the immediate aim is to 
= recognition of the union as a collective bargaining 
agent. 

“Of course, we plan to have a period of education as this 

lan will set up a new basic structure for wage earnings,” 

Mr. Fremming said. ‘We do not say that this will be put 

into effect now. It may take five years.” 

Private reports to local oil men indicate that C. I. O. 
organizers are having none too easy a time in convincing 
the oil workers that they need its aid. Most of the workers 
are American-born and resentment against what is termed 
“outside interference,’ is reported heavy. Again, wages 
are the best since 1929 and work is easy to find. 

There were no crude oil price changes: 
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Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I degrees are not shown) 


Bradford, Pa.......------------- $2.67 | Eldorado, Ark., 40.-.------------ $1.27 
Lime (Ohio Oil Co.)-.------------- 1.25| Rusk, Texas, 40 and over--------- 1.27 
Coen, Pas cada caccsecsass dative 1,43 | Darst Creek. <<66<nccnc-cosccecee 1,09 
Illinois... . ..-----.-------------- 1.35 Central Field, Mich....---------- 1,42 
Western Kentucky-_-...---.-.------- 1.40 | Sunburst, Mont. -..........-.---- 1.20 
Mid-Cont’t, Okla., 40 and above... 1.30 Huntington, Calif., 30 and over---- 1,22 
Rodessa, Ark., 40 and above-.--.- 1.25 | Kettleman Hills, 39 and over------ 1.40 
Smackover, Ark., 24 and over.---- 0.90 | Petrolia, Canada---..-..---------- 2.13 


REFINED PRODUCTS—MOTOR FUEL STOCKS DIP—REFINERY 
OPERATIONS DIP—HEATING OIL PRICES ADVANCED 

Motor fuel stocks dipped 381,000 barrels from the record 
peak set during the period ended March 27, holdings of 
finished and unfinished gasoline at the close of the week 
ended April 3 totaling 83,157,000 barrels. aes 2 

The decline was due in part to the seasonal expansion in 
consumption customary at this time of the year and also 
reflected 1.5 point cut in the operating rates at refineries. 
Further inroads on stocks of gasoline are probable as the 
warm weather approaches. 

Stocks of finished gasoline held at refineries dipped 172,000 
barrels to 53,088,000 barrels; bulk terminals were off 81,000 
barrels to 22,622,000 barrels. Holdings of unfinished gaso- 
line slumped 209,000 barrels to 7,447,000 barrels. © ; 

Refinery rates dipped 1.5 point to 77.1% of capacity, while 
daily average runs of crude oil to stills dipped 55,000 barrels 
to 3,005,000 barrels. Gas and fuel oil stocks were off 786,000 
barrels to 95,805,000 barrels. Daily average output of 
cracked gasoline of 710,000 barrels was up 20,000 barrels. 

Standard Oil Co. of New Jersey on Monday advanced 
tank ear prices of No. 4 heating oil 4 cent a gallon at New 
York, effective immediately. The new price, met by other 
companies, was 4.625 cents a gallon. 

Representative price changes follow: 

April 5—Standard Oil of New Jersey lifted tank car prices of No. 4 
heating oil 4 cent a gallon at New York, to 4.625 cents a gallon. 

April 8—Standard Oil of New Jersey raised tank-car prices of No. 4 
heating oil 4%-cent a gallon at Baltimore and Newark to 4.625 cents. 
Standard industrial fuel oil in tank cars was lifted 4% cent a gallon at 
Philadelphia to 4% cents. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Ohter Cities— 
Stand. Oil N. J_.$.07% Colonial Beacon..$.07 | Chicago- - -- - $.05 -.05% 
Socony-Vacuum._. .07}4 | .0744| New Orleans. .06)4-.07 
Tide Water Oil Co .074% Sei .074%| Gulf ports... 054 
Richfield Oil(Cal.) .07 Shell Eastern.... .0734| Tulsa....-.-.-- 05 -.05 


Warner-Quinlan.. .07 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas. -....- $.04 |New Orleans.$.05'4-.0534 
(Bayonne)......- $°0534 | Los Angeles.. .0344-.05 |Tulsa_....-.-- .03%-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne)— California 24 plus D New Orleans C--...-- $ .95 
Bunker C........ $1.20| $1.00-1.25| Phila., Bunker C.... 1.20 

Diesel 28-30 D.._. 1.85 





Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago, ‘wore SI_.$.02%-. 03 
fe $.04% | er $.053 
Gasoline, Service Station, Tax Included 
z New York...-.-. $.185 | Newark.......... $.165 )Buffalo......-....$.175 
z Brooklyn.-_-.-..-. .185 , SRR ES: ov eo ae 177 


z Not including 2% city sales tax. 
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Summary of Gas Company Statistics for Month of 
January, 1937 


The American Gas Association, in its monthly summary, 
reported that revenues of manufactured and natural gas 
utilities totaled $79,814,000 in January, an increase of 1.27% 
from the figure of $78,866,100 reported for January, 1936. 

Revenues of the manufactured gas industry aggregated 
$31,966,900 for the month, a decrease of 2.2%. The natural 
gas utilities reported revenues of $47,847,100, which were 
3.6% above the figures for January, 1936. 

Sales of manufactured gas reported for January amounted 
to 32,470,300,000 cubic feet, a decrease of 2.1%, while natural 
gas utility sales for the month were 129,311,700,000 cubic 
feet, an increase of 5.2%. 

Sales of manufactured gas for domestic cooking, water- 
heating, refrigeration, &c., were 3.3% below a year ago. 
Sales for house heating purposes registered a sharp decline 
of 7% from the preceding year. This was doubtless due to 
the unusually mild temperatures prevailing during the 
month in the Eastern part of the country. Manufactured 
gas sales for industrial-commercial uses were 4.5% above 
those of a year ago. 
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Daily Average Crude Oil Output Off 8,950 Barrels 
in Week Ended April 3 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 3, 1937, was 3,422,350 barrels. This was a decline 
of 8,950 barrels from the output of the previous week. The 
current week’s figure remained above the 3,243,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average pro- 
duction for the four weeks ended April 3, 1937, is estimated 
at 3,418,650 barrels. The daily average output for the week 
ended April 4, 1936, totaled 2,873,900 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended April 3 totaled 1,304,000 barrels, 
a daily average of 186,286 barrels, compared with a daily average of 
142,143 barrels for the week ended March 27 and 172,357 barrels daily 
for the four weeks ended April 3. 
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Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended April 3 totaled 40,000 barrels, a daily average of 5,714 barrels, 
compared with a daily average of 14,571 barrels for the week ended March 27 
and 9,214 barrels for the four weeks ended April 3. 

Reports received from refining companies owning 88.8% of the 4,066,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,005,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 83.157,000 barrels of finished and 
unfinished gasoline and 95,805,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.7% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 710,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































B. of M., Four 
Dept. of| xState Week Change Weeks Week 
Interior | Allow- Ended from Ended Ended 
Calcu- able April 3 |Prevtous| April3 | April 4 

(April | April l Week 1937 1936 
eo eer 609,600} 620,460] 648,700} +8,200) 640,650 527,400 
0 eee 183,000 189,200} +2,550| 186,850) 151,800 
Panhandle Texas - - - - - 74,200 75,250) —6,500 78,300 60,650 
North Texas --......- 65,487 68,300 inate 68,000 58,100 
West Central Texas-_- 62,891 33,150 os iho 32,700 25,050 
We i vccvcndacs 178,947| 208,300 +200] 208,200] 177,200 
East Central Texas-_- 108,656} 123,450 —600} 122,350 8,100 
SE nso on eces 455,500} 455,750 +750| 454,650) 443,750 
Southwest Texas - - - - - 209,430} 224,350) —8,550} 228,800] 133,300 
Coastal Texas___....- 193,853} 208,750} —1,100} 209,300] 177,750 
THR TE 2 nceeee 1,297,900 1,348,964] 1,397,300} —15,800] 1,402,300} 1,123,900 
North Louisiana_____- 71,659] +1,350 69,600 72,000 
Coastal Louisiana - - - . 174,400] —1,450} 175,350) 140,450 
Total Louisiana._.-| 244,800) 235,675) 246,050 —100| 244,950) 212,450 
27,450 —250 27,250 29,950 
116,000 +150} 114,550} 108,850 
40,100 +850 38,100 38,950 
49,000} —1,600 51,400 35,350 
14,800} — 1,050 15,500 12,850 
4,200 —450 4,550 4,850 
102,950 +450} 102,700 63,750 
Total east of Calif__|2,663,100 2,835,750] —7,050|2,828,800/2,310,100 
COMIN. 6 5855.8 579,900 586,600) —1,900] 589,850 ,800 
Total United States _|3,243,000 3,422,350' —8,950!'3,418,650\2 873,900 











x Complete detail on April state allowables not yet available. No doubt all wil 
be availabie for next week's report. 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED APRIL. 3, 1937. 
(Figures in thousands of barrels of 42 gallons each) 












































Datly Refining Crude Runs | Stocks of Finished and 

Capactty to Stills Unfinished Gasoline Stocks 

of 

District Finished Unfin'd| Gas 

Poten- Reporting Daily |P. C. of and 

tial |————————_|_ Aver- |Oper-| At Re- | Terms.,|Nap'tha| Fuel 

Rate Total |P. C.| age ated |fineries| <&c. Distil. ou 
East Coast -__ 669 669] 100.0 541] 80.9} 6,238] 11,033] 1,277} 6,462 
Appalachian . 146 129} 88.4 94) 72.9] 1,412] 1,243 265 541 
Ind., Ill.,Ky. 507 467| 92.1 402} 86.1} 10,470} 2,703} 1,004] 4,403 

Okla., Kan., 

) ae 449 380] 84.6 284) 74.7} 6,071) 2,662 651} 2,918 
Inland Texas 337 183) 54.3 119} 65.0) 1,815 70 351; 1,280 
Texas Gulf_-_ 793 767| 95.5 657] 86.8] 8,301 285) 2,040) 6,546 
La. Gulf___- 164 158} 96.3 129} 81.6 796 453 394) 1,453 
No. La.-Ark. 91 58] 63.7 36] 62.1 329 65 94 237 
Rocky Mtn- 89 62) 69.7 51] 82.3] 1,888 Seg tt 106 731 
California. __ 821 746} 90.9 471] 63.1] 11,800} 2,137] 1,037] 68,106 
Reported - - - 3,609] 88.8} 2,784] 77.1} 49,120] 20,651] 7,219] 92,677 
Estd.unrepd. 457 221 3,968] 1,971 228] 3,128 
xEst.tot.U.S. 

Apr.3'37_| 4,066] 4,066 3,005 53,088] 22,622} 7,447] 95,805 

Mar. 27'37| 4,066] 4,066 3,060 53,179} 22,703} 7,656} 96,591 
U.S. B.of M. 

xApr. 3 '36_ z2,818 45,655' 21,415' 7,317! 96,730 











x Estimated Bureau of Mines basis. z April, 1936, daily average. 
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Preliminary Estimates of Production of Coal for Month 
of March, 1937 

According to preliminary estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of March, 1937, amounted to 50,720,000 net tons, 
compared with 31,527,000 net tons in the corresponding 
month last year and 42,110,000 tons in February, 1937. 
Anthracite production during March totaled 4,774,000 net 
tons, as against 3,061,000 tons a year ago and 3,368,000 
tons in February, 1937. The Bureau’s statement follows: 




















Total Number Average Calendar 
for of per Working | Year to End 
Month Working Day of March 
(Net Tons) Days (Net Tons) (Net Tons) 
March, 1937 (preliminary): 
Bituminous coal_......-- 50,720,000 27.0 1,879,000 133,770,000 
Anthracite.a_........--.-. 4,774,000 27.0 176,800 12,167,000 
a 367,100 27.0 13,596 31,200 
February, 1937 (revised): 
Bituminous coal.......-- 42,110,000 23.9 1,762,000 
Anthracite_a_..........- 3,368,000 23.5 143,300 
Beehive coke__.........- 92,200 24.0 12,175 
March, 1936 (revised): 
Bituminous coal_....---- 31,527,000 26.0 1,213,000 112,476,000 
Anthracite_a__......-.-- 3,061,000 26.0 117,700 15,369,000 
Beehive coke__._...-.---. 109,500 26.0 4,212 404,600 





a Total production, including colliery fuel, yashery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calenda yyea 





Chronicle 2391 


Production of Coal During Week Ended March 27, 1937 


The U.S. Bureau of Mines in its weekly coal report stated 
that the total production of soft coal during the week ended 
March 27 is estimated at 11,256,000 net tons. This is a 
slight increase—133,000 tons, or 1.2%—over the output in 
the preceding week, and compares with 6,470,000 tons in 
the corresponding week of 1936. With but three more active 
days in the present coal year, accumulative output stands 
at 448,944,000 net tons. Compared with 369,537,000 tons 
in the corresponding period in the 1935-36 year, this shows 





an increase of 21.5%. 


Anthracite production in Pennsylvania decreased in the 


week ended March 27. 


The total output is estimated at 


1,184,000 net tons, a decline of 161,000 tons, or 12.0% from 


the preceding week. 


28, 1936, amounted to 653,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 


Production in the week ended March 




















Week Ended— Mar. 27, 1937d| Mar. 20, 1937 e| Mar. 28, 1936 
Bituminous coal: a 

Total, including colliery fuel ----- 11,256,000 11,123,000 6,470,000 

DIRE BVGIEER« < <cgceccccnccece 1,876,000 1,854,000 1,078,000 
Pennsylvania anthracite: b 

Total, including colliery fuel - --- 1,184,000 1,345,000 653,000 

BREE Gn « weandccasecness 197,300 224,200 108,800 

Commercial production.c_...--- 1,128,000 1,281,000 622,000 
Beehive coke: 

Patel fet ett ...« anccduncucce= 87,800 74,100 25,000 

TD GOR... a onecaonuanents 14,633 12,350 4,167 

Coal Year to Date— 1936-37 1935-36 f 1929-30 f 
Bituminous coal: a 

Total, including colliery fuel----- 448 ,944,000 369,537 ,000 516,454,000 

SS ne atcanasess 1,484,000 1,220,000 1,696,000 
Pennsylvania anthracite: b 

Total, including colliery fuel . --- £ £ 2 

TD BPGINE. « cncnccdbssecées- 2 £ £ 

Commercial production.c.___.-- £ ¢ 2 
Beehive coke: 

Total for periog .. ... ...-...c-ces 2,200,700 1,045,400 5,747,000 

TIO DONO. « 6 a cuseae ciaucse 7,287 3,287 18,649 














a Includes lignite, coal made into coke, and local sales. b Includes washery 
and dredge coal, and coal shipped by truck from authorized operations. Estimates 
based on railroad carloadings and current production reports furnished through 
trade association and State sources. c Excludes colliery fuel. d Subject to 
revision. e Revised. f Adjusted to make comparable the number of working days in 
the three years. ¢ Comparable data not yet available. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 


(The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources, or of final annual returns from the operators. 
































Week Ended— 
State i Mar. 
Mar .20,Mar.13,;Mar.21;Mar.23,Mar 23] Ange. 
1937 p | 1937 p| 1936 fr] 1935 1929 1923 
DRE oi cctikapoepdabuewndénn 2 2 3 1 s s 
RE a ee eee ee Re: 282 287 189 239 332 423 
Arkansas and Oklahoma-.---_._-- 50 46 17 20 41 Be 
Cnc cncitiandlct teem na nat 152 156 88 104 152 195 
Georgia and North Carolina-_-_-_- 1 1 s 1 s 
WRG s « dtc cssdchusédetescusa 1,500} 1,530 823} 1,300 904} 1,684 
Psa occas caskvcncoses 487 480 331 488 337 575 
a ae 92 90 2 115 59 122 
Kansas and Missouri__-.--..--- 202 180 92 163 102 144 
Kentucky—Eastern--....--.--- 914 893 489 719 634 560 
WS is ab anccseuboceccue 283 273 135 245 225 215 
ME indiacinesgiecieabonees ae! 40 43 19 45 51 -52 
DD 4h. tha chtabonns seen 13 17 13 19 14 32 
Ss adn 44nannenseh edad 70 60 52 53 46 68 
SO DES « 0 catmentipeoageae 44 42 24 24 44 53 
North and South Dakota------- 39 46 22 27 s20 834 
COR, as hcngnackdebeneibwenewes 631 649 282 504 321 740 
Pennsylvania bituminous - - - - -_- 2,830} 2,863} 1,030] 2,496] 2,630] 3,249 
Tider andonecekénnesen 123 146 82 110 95 118 
; fl ie Er ee 14 14 14 15 19 19 
Co) eee 89 98 39 57 70 68 
Veins acknecdivantsnanna 325 316 142 226 208 230 
Ww: SE Oa ee 36 38 27 32 42 74 
West Virginia—Southern-a----- 2,011) 2,035) 1,304] 1,659 1,70} 1,172 
REE. Dis 6 Scat cectuewane 761 765 438 703 643 717 
Wa cttihonittinancedceawnt 132 130 74 95 100 136 
Other Western States_c.......-- s * 1 ] s4 87 
Total bituminous coal---..---! 11,123] 11,200) 5,792! 9,461] 8,563! 10,764 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B, C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. p Preliminary. r Revised, 
s Includes Arizona, California, Idaho, Nevada, and Oregon. * Less than 1,000 tons, 
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Copper, Lead, and Tin Sharply Lower as London 
Market Breaks—Zinc Easy 


‘‘Metal and Mineral Markets” in its issue of April 8 
stated that the weakness that characterized the London 
market for non-ferrous metals toward the close of the preced- 
ing week became cee rns in the seven-day period that 
ended April 7. broad the market broke wide open as 
speculators withdrew their support from the bull side and 
consumers almost disappeared from view. The “shortage” 
in the supply of major metals disappeared almost as soon as 
the decline started. President Roosevelt’s remarks about the 
excessive rise in steel and copper prices were taken quite 
seriously abroad and served to frighten the speculative 
element to a marked degree. The publication further stated: 


Copper 

After holding at 17c., Valley, for six days, the domestic market for 
copper was reduced ic. per pound, establishing the quotation at 1l6c. 
Late on April 7 the price of 16c. was wholly nominal. Roosevelt’s warning 
on copper prices had much to do with the weakness, particularly abroad. 
The situation in London was quite unsettled as the week opened, and as 
soon as the President's remarks reached that speculative center, sentiment 
became even more bearish. Rumors that foreign stocks of copper would 


show an increase for March, reflecting increased production, did not help 
matters. 
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F Domestic sales of copper for the week totaled around 11,250 tons. Sales 
for the month of March,came to 55,829 tons, against 74,987 tons in 
February. 

Most operators in copper now admit that the price was rushed up too 
fast, and they accept the drop in the market as a corrective move that 
will, in the long run, prove most beneficial to the industry. 

Electrolytic copper in London at the first session April 7 was £67 bid, 
which compares with the high for the recent buli movement of £80 on 
March 11. 

Lead 


Demand for lead was subnormal most of the week, and as the London 

market broke sharply, domestic sellers took quick action in bringing the 
price toa more reasonable level. The price here suffered a net loss for the 
week of 95 points. A decline of 5 points occurred on April 2 and on April 7 
a reduction of 90 points was announced. This brings the New York quota- 
tion down to 6c. per pound, New York, and 5.85c., St. Louis. 
la Sales for the week totaled about 5,700 tons, compared with 2,300 tons 
in the previous week. Statistically the market for lead remains in a healthy 
position. Total stocks at the ‘works of smelters and refiners, including lead 
in ore and in process, &c., amounted to 228,285 tons on March 1, against 
241,422 tons a month previous, 
} The contract settling basis for the American Smelting & Refining Co. 
was Jestablished at 6.90c.,“.New York, on April 2, and 6.00c., on April 7. 
Lead in{St. Louis closed at 5.85c. St. Joseph Lead Co. reported sales of 
its own,brands in the East at a premium. 


Zinc 


Production of zinc in the United States was sharply higher in March, 
totaling 53,202{tons,*against 37,794 tons in February. Virtually all of the 
increase occurred in High Grade. Total stocks at: the end of the month, 
however, madeJa'newjlow for the movement at 18,183 tons, against 24,616 
tons a monthjprevious. Shipments to consumers were large, exceeding 
the high{of last December by 123 tons. 

The latest statisticsfof the American"Zinc Institute, covering all grades, 
are summarized as follows: 


(a) Feb. March 
i. jie oo escsmibbeineocache 1794 53,202 
EE, GED GENE ns cdwsdcncdesecdases ,350 1,716 
in cee eee aeneae 46,953 59,635 
Re ASL RL heaton 24,616 18,183 
I acs dcccrecksasesetocordeues 77,969 89,846 
a Revised. 


Inquiry{for zinc was fair early in tne week, but slackened later on the 
break in {prices in London. Prime Western was lowered to 7c., St. Louis, 
April 7, a/net reduction jof one-half cent. Before the price declined a fair 
quantity sold at 7c. 

Tin 


Consumers ‘displayed little buying interest in tne domestic tin market 
during jthe week as prices declined on the London Metal Exchange. Straits 
tin on spot April 7 was 60c., against 65c. a week ago. 

The {London jmarket ffor ,tin {declined sharply early in the week because 
of an unexpected increase in the visible supply. The increase was modest, 
only 353 jtons, but most operators felt that the supply in sight would shrink 
by 1,000jtons or more. The world’s visible supply of tin at the end of 
March stood fat {24,127 long tons, against 23,774 tons a month previous, 
and 18,663 jtonsjafyear ago. These figures, include both the Eastern and 
Arnhem carry-overs. 

Effective April 6, tin plate prices advanced 50c. per box to $5.35 
Pittsburgh. 

Chinese tin, 99%, was nominally as follows: April 1, 62.500c.; April 2, 
See ont 3, 61.500c.; April 5, 61.750c.; April 6, 60.575c.; April 7, 
DAILY§PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper Straits Tin Lead Zinc 
Dom.,Refy.jEvp., Refy.| New York | New York, St. Louts | St. Louts 
AG Dvccwae 16.775 | 916.625 63.625 6.95 6.80 7.50 
pi RO 16.775 16.075 62.625 6.90 6.75 7.50 
p’ & ae 16.775 | $16.075 62.625 6.90 6.75 7.50 
p\ i See 16.775 15.750 62.875 6.90 6.75 7.50 
py eee 15.775 | §15.525 61.700 6.90 6.75 7.50 
RE Heedene 15.775 14.600 60.250 6.00 5.85 7.00 @7.50 
Average _.' 16.442 15.775 62.283 6.758 6.608 7.458 











P ‘Average prices for calendar week ended April 3 are: Domestic copper f.0.b. 
refinery, 16.525c.; export copper, 16.613c.; Straits tin, 63.917c.; New York lead, 
6.933c.; St. Louis lead, 6.783c.; St. Louis zinc, 7.50c.; and silver, 45.200c. 

‘The above quotations are ‘‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 
Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 























Copper, Std. |Copper Tin, Std. Lead Zine 
—_—————_| Electro. 

Spot | 3M | (Bid) | Spot | 3M Spot ] 3M Spot | 3M 
p 5 Gee 71% | 71 76 290 287 30% | 30% | 32516 | 32% 
po Os ee 70 69% | 73 284%] 28134] 30716 | 30716 | 3136 | 3146 
pO: a ee 68% | 68 72% | 286 283%| 30% | 30% | 30% | 31 
cS =o 67 66% | 70 283 280%] 2916 | 296 | 30% | 3056 
4. ee 6334 | 62% | 67 272 270 |! 256 ' 255% | 26 26316 





Prices for lead and zine are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers’ prices. 
All are in pounds sterling per long ton (2,240 Ib.). 
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Steel Output in First Quarter Exceeds Same Period 
in Any Previous Year 

Production of open hearth and Bessemer steel ingots in 
the first quarter of the year exceeded the first-quarter 
output in any previous year, according to the American Iron 
and Steel Institute. A total of 14,390,787 gross tons were 
produced during the quarter, 54% more than the output 
of 9,352,983 tons in the first three months of 1936, and 
above the previous first-quarter record of 13,897,020 tons 
produced in 1929. 

Total output in March was 5,229,431 gross tons, an in- 
crease of 18% over the February output of 4,424,659 tons, 
and 456% above the March, 1936, production of 3,342,619 
tons. The tonnage produced in March was exceeded only 
once before,gin May, 1929, when 5,286,246 tons were 
produced. 

The tonnage produced during March was equivalent to 
90.13% of the steel industry’s capacity, while the output 
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for the quarter represented 85.44% of capacity. 


April 10, 





1937 


By com- 


parison, the industry operated at 57.61% of capacity during 
March of last year, and at 54.93% during the first quarter 


of 1936. 


An average of 1,180,458 gross tons of ingots were pro- 
duced weekly during March, which compares with the 


average of 654,542 tons per week in March, 1936. 


For 


the three-month period just closed average weekly production 
was 1,119,035 gross tons, which compares with 719,460 
tons in the first quarter of last year. 
MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 

INGOTS—JANUARY, 1936, TO MARCH, 1937 


(Calculations based on reports of companies which in 1935 made 98.03% of the 
open hearth and 100% of the Bessemer ingot production.) 
























































Calculated Monthly 
Production Calculated Number of 
Weekly Weeks tn 
Gross * Per Cent Production Month 
Tons of Capacity | (Gross Tons) 
1937— 
pO Cre 4,736,697 81.64 1,069,232 443 
Pe ikiscensonevus 4,424,659 84.46 1,106,165 4.00 
Se cusscseccactea 5,229,431 90.13 1,180,458 443 
First quarter. ------ 14,390,787 85.44 1,119,035 12.86 
1936— 
CO 3,045,946 52.50 687 ,572 4.43 
PR scnaccceeswes 2,964,418 54.67 716,043 4.14 
Ws bonsdecneecnes 3,342,619 57.61 " 4.43 
First quarter - ------ 9,352,983 54.93 719,460 13.00 
SE Ssacchdusseewes 3,943,254 70.16 918,940 4.29 
Boose cccccoceeuns 4,046,253 69.73 913,375 443 
Fs deceesscncensee 3,984,845 70.92 928,868 4.29 
Second quarter.-_..- 11,973,352 70.26 920,319 13.01 
First six months-...- 21,326,335 62.60 819,928 26.01 
BEE. titcnncatsbsenied 3,922,731 67.76 887 ,496 442 
CC EEE 4,195,130 72.30 946,982 4.43 
September-_.....-.---- 4,161,108 74.23 972,221 4.28 
Third quarter.....-.- 12,278,969 71.40 935,184 13.13 
Nine months. .---.- 33,605,304 65.55 858,592 39.14 
ee cc cedauent 4,545,001 78.33 1,025,960 4.43 
TEE ccccnccewss 4,337,412 77.19 1,011,052 4.29 
peace detindadl 4,431,645 76.55 1,002 ,635 4.42 
Fourth quarter.-...-- 13,314,058 77 36 1,013,246 13.14 
— Eee 46,919,362 68.52 897 ,463 52.28 

















* Calculated for each year on weekly capacities of 1,309,760 tons in 1937 and 
1,309,784 tons in 1936 based on annual capacities as of Dec. 31 of the 
vear as follows: Dec. 31, 1936, open hearth and Bessemer ingots, 68,290,962 gross 
ons; Dec. 31, 1935, open hearth and Bessemer ingots, 68,475,509 gross tons. 
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March Pig Iron Daily Output Up 4.2% 


The “Iron Age” in its issue of April 8 stated that produc- 
tion of coke pig iron in March was 3,459,473 gross tons, 


compared with 2,999,218 in February. The daily rate last 
month increased 4.2 % over that in February, or from 107,115 
to 111,596 tons. The “Age”’ further stated: 


On April 1 there were 182 furnaces making iron, operating at a rate of 
112,970 tons daily, against 176 on March 1, producing 108,720 tons daily. 
Six furnaces were put in blast during the month and none was taken off. 
The Steel Corp. blew in one furnace, independent steel companies blew in 
four furnaces, and merchant iron producers put one in operation. 

Among the furnaces blown in are the following: One Bethlehem and one 
Cambria, Bethlehem Steel Co.; One Duquesne, Carnegie-Illinois Steel 
Corp.; Norton furnace, American Rolling Mill Co.; one Brier Hill, Youngs- 
town Sheet & Tube Co., and North Birmingham No. 4 Sloss-Sheffield 
Steel & Iron Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1932—GROSS TONS 



































1932 1933 1934 1935 1936 1937 

JODUREY «2 - cecccce 31,380 18,348 39,201 47,656 65,351 | 103,597 
February - -------- 33,251 19,798 45,131 57,448 62,886 | 107,115 
Bb anenscsceun 31,201 17,484 52,243 57,098 65,816 | 111,596 
CC 28,430 20,787 57,561 55,449 80,125 
DM kchotunkceua 25,276 28,621 65,900 55,713 85,432 
TUBB oo ec cccccecce 20,935 42,166 64,338 51,750 86,208 

First six months.| 28,412 24,536 54,134 54,138 74,331 
Miadtecccnssens 18,461 57,821 39,510 | 49,041 83,686 
BTR « as 2 cn cnene 17,115 59,142 34,012 56,816 87,475 
September. ---...- 19,753 50,742 29,935 59,216 91,010 
OStGRST.... o22--csae R 43,754 30,679 63,820 96,512 
November. --.---- 21,042 36,174 31,898 58,864 98,246 
December. .......- 17,615 38,131 33,149 67,950 | 100,485 

12 mos. average_! 23,733 36,199 43,592 57,556 83,658 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
* (GROSS TONS) 




















Pig Iron x Ferromanganese v 
1937 1936 1937 1936 
Ps 54 ok daddbeaceaned 3,211,500 2,025,885 23,060 24,766 
EE «0 ocedcsapeesnavie 2,999,218 1,823,706 24,228 24,988 
bh cecdnndccéuccusece 3,459,473 2,040,311 27,757 22,725 
2,403,683 19,667 
2,648,401 18,363 
2,586,240 15,549 
13,528 ,226 128,058 
2,594,268 20,205 
2,711,721 20,658 
2,730,393 15,919 
2,991,887 19,805 
2,947,365 24,368 
. 3,115,037 25,715 
30,618,797 254,728 

















x These totals do not include charcoal pig iron. y Included in pig iron figures 
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First Quarter Steel Production Breaks All Records for 
That Period 


The “Iron Age” in its issue of April 8 stated that having 
broken all first-quarter records in production, the steel in- 
dustry holds to its high pace, with no important let-down in 
sight. First-quarter output of open-hearth and bessemer 
ingots, at 14,390,787 gross tons, was almost 3.5% above the 
total for the first quarter of 1929 and was exceeded in only 
one quarter of that year, the second, when production totaled 
15,139,254 tons. Moreover, the March total of 5,229,431 
tons makes that month the highest March on record. The 
“‘Age”’ further reported: 


This week's steel production rate is estimated at 91%, unchanged from last 
week. Official and unofficial weekly estimates published in March fell beow 
the actual rate for the month, which, as calculated by the American Iron 
and Steel Institute, was 90.13%. Except for such checks as may be caused 
by the necessity for equipment repairs and raw material shortages, the 
present rate is likely to continue or possibly go higher. Within a week or so 
the Carnegie-Illinois Steel Corp. will start up its No. 2 open-hearth plant 
at Gary, which has been idle since 1930, thereby adding to thejChicago 
district rate, which has risen a point this week to 844%. This and a gain 
in the southern Ohio district to 90% offset slight losses at Cleveland, Buffalo 
and in eastern Pennsylvania. 

In the first few days of April new business has declined moderately from 
the brisk pace of March, which was to be expected, as many outstanding 
price protections on identified construction projects expired March 31 and 
the sold-up condition of the mills for second quarter precludes the placing 
of much additional business for this period. Some mills are more active in 
soliciting orders for third quarter, particularly in sheets and strip, but the 
solicitation takes the form of allocation of tonnage to regular customers at 
prices in effect at time of shipment. 

The steel industry and its customers do not appear to be greatly disturbed 
over President Roosevelt's attack on steel prices except as to its unfairness, 
in view of the fact that present prices have been brought about largely by the 
policies of the Administration, especially the 40-hr. week provision’ of the 
Walsh-Healey Act. Withdrawal of Government spending for various 
projects would be welcomed if it were to mean a genuine reduction in total 
Government expenditures. Moreover, the amount of steel that has been 
taken for Public Works Administration and Works Progress Administration 
projects is probably exaggerated in the minds of Washington officialdom. 

Steel needs of private industry in construction work have been for some 
time in excess of Government-sponsored projects. It is estimated that not 
more than 5% of present steel production is for Government work. The 
Panhandle Eastern Pipe Line Co. has placed 65,000 tons of 18- to 24-in. 
fabricated steel pipe, divided 60-40 between National Tube Co. and A. O. 
Smith Corp., and another pipe line project of larger size is in the making. 
Great Lakes Steel Corp., Detroit, National Steel subsidiary, has ordered 
18,000 tons of fabricated structural steel from Bethlehem Steel Corp. for a 
new mill building. Railroad equipment buying is taking on new life. The 
Pennsylvania Railroad will require upward of 25,000 tons of steel for 2,500 
cars it will build in its own shops. The Soo Line has ordered 550 cars and 
the Union Pacific is inquiring for 750 to 3,000. The Santa Fe is also de- 
veloping a large program. The Atlantic Coast Line has ordered 12 locomo- 
tives. 

If the steel were available, American producers could easily book a large 
volume of export business at prices higher than domestic quotations. Much 
of this demand cannot be satisfied by European mills and will be a cushion 
for American mills if it should still be available when domestic demand has 
eased. Despite the shortage of pig iron here, large export inquiries for 
that product also are seeking suppliers. One New York company has a 
total of 76,000 tons to place, including 4,000 tons for Czechoslovakia. 
Domestic production of merchant iron for the second quarter is virtually 
sold out, and a large re-order demand has appeared at Chicago from melters 
who underestimated their requirements. 

Tin plate, the only major product that was not included in price rises 
announced in March, has been advanced 50c. a base box, effective at once, 
by Carnegie-Illinois Steel Corp. The new prices are $5.35, Pittsburgh,’ and 
$5.45, Gary, plus transportation charges. Special coated manufacturing 
ternes were advanced to $4.65 per base box, Pittsburgh, and $4.75, Gary. 

Further additions to steel manufacturing costs are seen in the wage agree- 
ment reached between the soft coal operators and the mine workers, which 
adds 50c. a day to wages plus time and a half for overtime exceeding 35 hr. 
a week. Estimates of increased costs vary from 15c. to 25c. a ton.B Con- 
nellsville foundry coke has been advanced 50c. a ton to $4.75, minimum, 
and furnace coke is also likely to go higher, thereby raising pig iron costs. 
ppt foundry coke has been increased 75c. a ton in all important 

tricts. 

Scrap markets, which are highly sensitive, are weaker in some districts, 
presumably having been affected somewhat by the President’s statement 
regarding steel prices. A decline of 50c. a ton occurred at Pittsburgh, 
but the Philadelphia price rose the same amount, leaving the ‘‘Iron Age” 
scrap composite unchanged at $21.92. The ‘‘Iron Age” finished steel com- 
Posite does not include tin plate, and therefore is unchanged. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
April 6, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates, 





One week ago......-..-----..-- 2.605c.{ wire, rails, black pipe, sheets and hot 
One month ago-.--.---...-.----- 2.605c.| rolled strips, These products represent 
One year ago... .........-..--- 2.097c.| 85% of the United States output. 
High 
Pe ee ee Te 2.605c. Mar 2.330c. Mar. 2 
Ph. 20 cedhwcbnendeeasdacehratten be 2.330c. Dec. 2.084c. Mar. 10 
Dviipdicbdecenastiavdadambaanenind 2.130c. Oct. 2124c. Jan 
Mivshes@teedoecensnsaebaeeccuust 2.199¢c. Apr. 2008c. Jan. 2 
Pin cn hesdnuhtebe bawacnetaneussae 2.015c. Oct. 1.867c. Apr. 18 
b644oceucenoeuseananneeseneeted 1.977c. Oct. 1926c. Feb. 2 
DA wve ctidubdadedschaeteouweeneal 2.037c. Jan. 1 945c. Dec. 29 
aaneee 2.273c. Jan. 2018c. Dec. 9 
ith nse aan ae 2.317c. Apr. 2278c. Oct. 29 
dihinwecwaahl 2.286c. Dec. 2217c. July 17 
SS he eee eee 2.402c. Jan 12120. Nov. 1 
Pig Iron 


April 6, 1937, $23.25 a Gross Ton 
One week $23.25 
One month ago. -............---- 23.25 
One year ago-...........-.----- 18.84 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadeiphia, Buffalo, Valley, and 
Southern iron at i 





Dec. 17 
July 
Nov. 1 
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Steel Scrap 
April 6, 1937, $21.92 a Gross Ton Based on No. 1 heavy melting steel 
i kd codmmmienaewmil $21.92; quotations at Pittsburgh, Philadelphia 
Ce GE Bs cnccencaasessane 21.08} and Chicago. 
RRC RE 14.58 
High 

EE ee ey ee 1.92 Mar. 30 $17.92 Jan. 4 
Pi tindhd + ctiienacisunbaudbhdnswiaad 17.75 Dec. 21 12.67 June 9 
tdci paceneneedettidnededbnenstat 13.42, Dec. 10 10.33 Apr. 23 
ER a SS LES 13.00 Mar. 13 9.50 Sept.25 
Di sitn dé diotadbbitdondsmnbeetes 12.25 Aug. 8 6.75 Jan. 3 
Ultitnhnenndes stk cankbmdaed .50 Jan. 12 6.43 July 5 
DDL AbG MS « vdudaesavdabaddnddhbiwsecbet 11.33 Jan. 6 8.50 Dec. 29 
Sl ataist dendiemmauiauncsdiime anes 15.00 Feb. 18 11.25 Dec. 9 
Dl c+ananbueciheaatubeananedGamedh 17.58 Jan. 29 14.08 : 
Diinhitein dbeacnuadsdmadumnalth ene cue 16.50 Dec. 31 13.08 July 2 
RR RS ee e 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on April 5 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
97.7% of the steel capacity of the industry will be 89.9% 
of capacity for the week beginning April 5, compared with 
90.7% one week ago, 87.3% one month ago and 64.5% one 
year ago. This represents a decrease of 0.8 point, or 
0.88%, from the estimate for the week of March 29, 1937. 
Weekly indicated rates of steel operations since March 2, 











1936, follow: 
1936— 19 6— 1937— 

eS ae 53.5% |June 15....-. 70.0% | Sept. 28....- 75.4%|Jan. 4..... 79.4% 
oe ae %iJune 22..... 70.2% > “Mtcaes ot. = == 78.8% 
Mar. 16....- 60.0% |June 30..-.- 74.0% | Oct. 12..... 75.9% | Jan. 18..... 80.6% 
Mar. 23..... 53.7%|July 6..-.. 67.2% | Oct. 19..-.- 74.2% Jan. 26..-..- 77.9% 
Mar. 30..-... 62.0%\July 13.__.. 69.0% | Oct. 26..... 74.3% |Feb. 1..-..- 79.6% 
40f. @..é0d 64.5% |July 20..... 70.9% | Nov. 2....-. 4.7%|Feb. 8-..-..- 80.6% 
Apr. 13..... 67.9%|July 27..-..-. 71.5% | Nov. 9..-.-. 74.0% | Feb. 15...-.- 81.6% 
i 70.4%jAug. 3....- 71.4 TIO. Binacas 74.1% | Feb. 22_.... 82.5% 
Ser. 88 ..~<6 71.2%|Aug. 10..-..- 70.0% | Nov. 23__... 74.3% |Mar. 1..-..- 85.8% 
May 4..... 70.1%|Aug. 17..... 72.2% | Nov. 30_.-.- 75.9% | Mar. 8..-..-. 87.3% 
May 11-....- 69.1%|Aug. 24._... 72.5% |Dec. 7..--.- 76.6% | Mar. 15..-.- 88.9% 
May 18..... 69.4% |Aug. 31._... 71.5% | Dec. 14._-.-. 79.2% | Mar. 22..... 89.6% 
May 25..... 67.9% |Sept. 7....- 68.2% | Dec, 21..-... 0% | Mar. 29..-..- 90.7% 
June 1..... 68.2% |Sept. 14... 72.5% | Dec. 28....- 77.0% | April 5..-... 89.9% 
June 8.....69.5% (Sept. 21..... 74.4% 


“Steel” of Cleveland, in its 
markets, on April 5, stated: 


Despite every effort steelmakers are unable to make appreciable headway 
against backlogs and deliveries continue greatly deferred. Consumers are 
avid for position on mil] books to give as good assurance as possible of ob- 
taining steel when needed. Offers of premiums for delivery continue to 
be made but are not being accepted. A feature of the situation is the 
wide diversity of buyers, every channel of steel use taking larger tonnage 
than for years past in spite of efforts to ration tonnage. Shortened demand 
for automobile steel, due to strike interruptions, is more than balanced 
by heavy requirements of users in other lines. . 

In general, mills have sold practically all their production for second 
quarter and third quarter business is being taken only at prices prevailing 
at time of delivery. Some steelmakers have no contracts, all bookings 
being spot, with specifications attached. March steel shipments by some 
mills have been the heaviest in their experience. Rail backlogs are heavy 
and in some cases will last until September. 

Edging steadily higher steelworks operations last week gained 1 points 
to 914% of capacity, a rate difficult to maintain in face of possible furnace 
repairs incident to sustained production. Pittsburgh steelmakers managed 
to increase production by 2 points, to 95%, Eastern Pennsylvania | points 
to 59% %, Chicago half a point to 84%, Cincinnati 10 points to 90%, and 
Youngstown 1 point to 86%. Wheeling at 96%, Cleveland at 79%, and 
Buffalo at 89 were each 1 point below the previous week. Birmingham at 
80%, New England at 85, Detroit at 100, ard St. Louis at 82 were un- 
changed. 

Demand for steel plates is assuming major proportions, with award of 
65,000 tons for a 285-mile pipe line for the Panhandle Eastern Co., divided 
between National Tube Co. and A. O. Smith Corp. Placing of 12,000 tons 
of plates with Carnegie-Illinois Steel Corp. for lake freighters for Pittsburgh 
Steamship Co. adds to mill backlogs. 

Automobile production, still hampered by labor shutdowns, totaled 
99,005 units, compared with 101,805 the preceding week. General Motors 
made 51,280, compared with 54,020 and Ford held steadily at 34,800. 
For two months of 1937 the total is 783,356 units, which is larger than two 
months production of 1936 or 1935. Chrysler and Hudson continue idle 
during the labor truce. 

Export figures for February reveal the interesting fact that pig iron 
tonnage going abroad in the first two months of this year is greater than the 
combined pig iron exports for six years from 193] to 1936. At the present 
rate over all of 1937 pig iron exports would be closed to the total for the 
four-year period 1927-1930. Scrap exports in February rose sharply over 
January but for two months the total is below that of the corresponding 
period of 1936. Steel and iron exports for two months show an increase 
of 77% over the first two months of 1936. 

Mystic Iron Works, Everett, Mass., has booked 35,000 tons of pig iron 
at premium prices for export to Japan and a Tennessee producer has taken 
15,000 tons of charcoal iron for South Africa. 

Structural bookings last week were 20,253 tons, compared with 28,151 
the preceding week. This showing is brightened by comparison with a year 
ago when bookings were only 14,900 tons. Last week’s lettings included 
2,600 tons for a sewage disposal for a Chicago suburb, 1,600 tons for a 
bridge over the Potomac River and 1,525 tons for a service building for the 
Detroit Edison Co. 

Continued advances in scrap have carried the composite for that material 


summary of the iron and steel 


. to $22.08, an advance of 48 cents over the preceding week. The same 


influence has increased the iron and steel composite six cents to $40.19. 
The finished steel composite is unchanged at $60.70 


Steel ingot production for the week ended April 5, is 
placed at about 91% of capacity, according to the ‘Wall 
Street Journal’”’ of April 7. This compares with a shade 
over 90% in the previous week, and with 89% two weeks 
ago. The “Journal” further reported: 


United States Steel is estimated at 864%, against 86% in the week 
before, and 83% two weeks ago. Leading independents are credited with 
approximately 95%, compared with 94% in the two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 























» Industry Untted States Steel Independents 
ee 91 +1 86% + % 95 +1 
RES 63 +4 59 +5 66 +3 
ET ee 44% — 42% — % 46 

J) ea 48 +1 41 54 +2 
pI Hes SES 17% +2% 146% +1 18 +3 
9 = aaa 22% —1% 23% —1% 21% -—2 
aC La 52 —3 o+ —2% 51 —3 
Pi eaialedocesees 75 —l 79 —4 > 4 +1 
Saar 96 + % 98 + \% 94 + \% 
BE iba ans Scannwes 84% — * 89% — % 79% 

SE te wtinihbe ons ae 88% —1% 95 —1l1 83 —2 
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AAA Proposes New Program to Reclaim Lands in 
‘Dust Bowl’’—Plan, Costing $1,750,000 a Year, 
Would Cover 90 Counties in Five States 


The Agricultural Adjustment Administration on April 5 
proposed a new program designed to avert the destruction 
caused by storms in the “dust bowl” of Kansas, Oklahoma, 
Colorado, Texas and New Mexico. The plan, which would 
cost $1,750,000 annually and would be applied in 90 coun- 
ties, would supplement the AAA conservation program and 
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efforts by the Farm Credit Administration to reclaim land 
in the Great Plains. The plan provides that dry-land farm- 
ers of the area would receive up to 75c. an acre for seeding 
and other soil protection practices not covered by the AAA 
conservation program. A Washington dispatch of April 5 
to the New York “Times” listed the following additional 
features of the plan: 

1. Payments ranging from 20c. to 50c. an acre for employing “‘mechani- 
cal” and seeding practices especially planned to control wind erosion, the 
payments being so arranged as to make it easy for all farmers participating 
to earn the maximum of 75c. an acre. 

2. On practices completed before June 1 payment of 85% of amounts 
earned would be made as soon as possible after completion of such 
practices. 

3. The program would be administered locally by AAA county com- 
mittees, which would pass upon eligibility of individual farmers for 
various payments. 

As the new program was announced the House passed without a record 
vote a bill extending the Federal authority to make benefit payments 
direct to farmers until Dec. 31, 1941. Brought up under a suspension 
of the rules, the measure was sent immediately to the Senate for action. 
Under the present Soil Conservation Act the Federal benefit payment power 
reverts to the individual States in 1938. 
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The Week with the Federal Reserve Banks 
During the week ended April 7 member bank reserve 
balances increased $45,000,000. Additions to member bank 
reserves arose from increases of $35,000,000 in Reserve 
bank credit and $18,000,000 in gold stock and a decrease 
of $36,000,000 in Treasury deposits with Federal Reserve 
banks, offset in part by increases of $22,000,000 in Treasury 
cash, $11,000,000 in nonmember deposits and other Federal 
Reserve accounts and $10,000,000 in money in circulation 
and a decrease of $3,000,000 in Treasury currency. Excess 
reserves of member banks on April 7 were estimated to be 
approximately $1,440,000,000, an increase of $40,000,000 
for the week. Inactive gold included in the gold stock and 
in Treasury cash amounted to $361,000,000 on April 7, an 
increase of $18,000,000 for the week, After noting these 
facts, the Board of Governors of the Federal Reserve System 
proceeds as follows: 


Principal changes in holdings of bills and securities were increases of 
$25,000,000 in United States bonds and $32.000,000 in United States 
Treasury bills, and decreases of $28,000,000 in United States Treasury notes 
and $4,000,000 in discounted bills. 

The statement in full for the week ended April 7, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found in pages 2424 and 2425. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
April 7, 1937, were as follows: 


Increase (+-) or Decrease (—) 
ince 
April Hf 1937 Mar.31,1937 April 8, 1936 
$ 


Ls $ 
RE 66k ca cunoutadaswes 8,000,000 —4,000,000 +2,000,000 
Te DOMGRS » widens ciddaccocces ee ~~ - asetenes —2,000,000 
U. 8. Government securities. ...--- 2,459,000,000 +29,000,000 + 29,000,000 
Industrial advances (not including 
$19,000,000 commitm’ts—Apr. 7) 23,000,000 +1,000,000 —7,000,000 
' Other Reserve hank credit.....---- . +10,000,000 —8,000,000 
Total Reserve bank credit___.-.-- 2,493,000,000 +35,000,000 +14,000,000 
Monetary gold stock.._..-.-.----- 11,592,000,000 +18,000,000 +1,402,000,000 
Treasury currency -_ 2,539,000,000 —3,000,000 +34,000,000 
Member bank reserve balances- ---- 6,684,000,000 +45,000,000 +1,523,000,000 
Money in circulation. ....--------- 6,387,000,000 +10,000,000 +481,000,000 
.. .. ¢.. eee 2,774,000,000 +22,000,000 +236,000,000 
Treasury deposits with F. R. bank... 275,000,000 36,000,000 —689,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts---...----- 505,000,000 +11,000,000 —99,000,000 


*Less than $500,000 
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Return of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








——New York City ——_——Chicago————_- 
Apr. 7, Mar.31 Apr. 8, Apr. 7, Mar.31. Apr. 8 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ 3 $ 
Loans and investments—total_. 8,449 8,524 8,514 2,022 1,880 1,902 
Loans to brokers and dealers: 
In New York City -----..-- 1,008 1,019 944 1 1 ieee 
Outside New York City..-.-- 73 73 67 44 52 34 
Loans on securities to others 
(except banks)... -......-.-.. 740 739 763 152 155 154 
Accpts. and com’! paper bought 120 126 165 20 16 18 
Loans on real estate__...----.- 127 127 134 15 15 15 
TeeNS 0 VARES?< .adsswescenca 49 51 35 4 4 6 
Gtiee MONS, 660. cas yqedspsicone 1,598 1,584 1,184 407 403 266 
U. 8. Govt. obligations. --...-- 3,148 3,171 3,499 1,004 864 1,047 
Obligations fully guaranteed by 
United States Government. -- 448 456 549 95 95 89 
Other securities. ......-.--- sien ¢ Wg hBS....0,178.. 2,074 280 275 273 





New York City—— Chicago 
Apr. 7, Mar.31 Apr. 8, Apr. 7, Mar.31 Apr. 8, 








1937 1937 1936 1937 1937 1936 

Assets— $ $ $ $ $ $ 
Reserve with F. R Bank-~-.-.-- 2,485 2,569 1,910 597 484 481 
Oe eee 50 49 51 26 24 36 
Balances with domestic banks-- 75 85 77 136 93 162 
Other assets—net.........-.-. 493 482 467 67 67 73 

Liabilities— 
Demand deposits—adjusted.... 6,342 6,525 5,944 1,367 1,140 1,280 
DP... cn¢echnamaane 673 695 533 451 449 460 
United States Govt. deposits --- 124 124 198 96 96 101 
Inter-bank deposits: 

Domestic banks. --...-.------ 2,158 2,107 2,240 579 596 554 

OO EEE 399 414 332 5 5 4 
eS. C8. ck ndaccbocssbs — adie 6 nade 2 S taew 
Other liabilities. .......scaccce 383 372 301 25 25 31 
Capital accounts....<<<-s<<ccce 1,473 1,472 1,465 235 235 224 
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Complete Returns of the Member Banks of the Federal 
Reserves System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statisties 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of ‘the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business March 31: 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities on March 31 shows decreases for the week of $287 ,000,000 in total 
loans and investments, $210,000,000 in demand deposits-adjusted, $124,- 
000,000 in deposits credited to domestic banks and $77,000,000 in balances 
with domestic banks, and increases of $15,000,000 in time deposits, $16,- 
000,000 in deposits credited to foreign banks and $61,000,000 in reserve 
balances with Federal Reserve banks. 

Loans to brokers and dealers in New York City declined $24,000,000, 
loans to brokers and dealers outside New York declined $2,000,000, and 
loans on securities to others (except banks) increased $15,000,000. Hold- 
ings of acceptances and commercial paper bought declined $4,000,000, real 
estate loans increased $6,000,000, and loans to banks declined $10,000,000 
in the New York district and $11,000,000 at all reporting member banks. 
“Other loans’’ increased $25,000,000 in the New York district and $39,- 
000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $201,- 
000,000 in the Chicago district, $55,000,000 in the New York district, 
$14,000,000 in the Minneapolis district, $11,000,000 in the Cleveland dis- 
trict and $300,000,000 at all reporting member banks. Holdings of obliga- 
tions fully guaranteed by the United States Government declined $6,- 
000,000. Holdings of ‘‘other securities’’ showed no net change for the week. 

Demand deposits adjusted increased $102,000,000 in the New York 
district, and declined $323 ,000,000 in the Chicago district and $210,000,000 
at all reporting member banks. Time deposits increased $23,000,000 in the 
New York district and $15,000,000 at all reporting member banks. De- 
posits credited to domestic banks declined $88,000,000 in the New York 
district and $124,000,000 at all reporting member banks. Deposits 
credited to foreign banks increased $14,000,000 in the New York district 
and $16,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended March 31, 1937, follows: 


Increase (+) or Decrease (—) 


nce 
Mar.31,1937 Mar. 24, 1937 Apr. 1, 1936 


Assets— $ 
Loans and investments—total---..22,273,000,000 —287,000,000 +652,000,000 
Loans to brokers and dealers: 

In New York City............ 1,064,000,000 —24,000,000 -+-74,000,000 

Outside New York City_.-.-..-. 241,000,000 —2,000,000 +21,000,000 
Loans on securities to others 

NEE WAGNS).....cdbanenbocs 2,051,000,000 + 15,000,000 — 52,000,000 
Accepts. and com’! paper bought. 410,000,000 ,000,000 + 58,000,000 
Loans on real estate__......----. 1,157 ,000,000 +6,000,000 + 13,000,000 
ee eee, ee 1,000,000 —11,000,000 —7,000, 
Ce Ms hc ccensadnandchond 4,362 ,000,000 +39,000,000 -+867,000,000 
U. 8. Govt. direct obligations... 8,396,000,000 —300,000,000 —247,000,000 
Obligations fully guaranteed by 

United States Government--_-... 1,199,000,000 —6,000,000 — 66,000,000 


Other securities. ........-....... 3,312,000,000 


— 9,600,000 
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Increase (+) or Decrease (—) 
Since 
Mar.31,1937 Mar. 24, 1937 Apr. 1, 1936 
Assets— 3 
Reserve with Fed. Reserve banks_. 5,173,000,000 +61,000,000 +1,307,000,000 
ee eee 346,000,000 —16,000,000 —10,000,000 
Balances with domestic banks.... 1,886,000,000 —77,000,000 —312,000,000 
Liabilities— 
Demand deposits—adjusted ---_.- 15,126,000,000 —210,000,000 +1,548,000,000 
ry. EEA ee 5,144,000,000 +15,000,000 +235,000,000 
United States Govt. deposits. .._. 353,000,000 —2,000,000 —421,000,000 
Inter-bank <eposits: 
Pee 5,462,000,000 —124,000,000 +32 ,000,000 
Pee GIR « dnt cuenccucan 453,000,000 + 16,000,000 +79,000,000 
oo vn nceendeae 6,000,000 +2,000,000 — 16,000,000 
<> 


Italian Press Charges Russia and France with Aiding 
Spanish Loyalists—Rebels Make Gains in Drive on 
Bilbao—General Franco Apologizes to Britain for 
Bombing of Destroyer 


Authoritative Italian newspapers charged on April 8 that 
Soviet Russia is shipping war materials to aid the loyalists 
in the Spanish civil war and is sending cruisers and sub- 
marines to Spanish waters. They also asserted that a Soviet 
general army staff had been organized at Toulouse, France, 
to superintend arms shipments to Spain. 

Our most recent reference to the Spanish civil war was in 
the “Chronicle” of April 3, page 2224. Loyalist armies this 
week strengthened their defence of Madrid and apparently 
made substantial gains in that region. Late in the week, how- 
ever, General Mola’s rebel army made a swift advance which 
brought them within artillery range of Bilbao, the Basque 
capital. Meanwhile, on April 8, General Franco, rebel 
Commander-in-Chief, officially apoligized to the British 
Government for the action of two rebel airplanes in attempt- 
ing to bomb a British destroyer in the Medeiterranean. He 
promised that in the future his aviators would make more 
careful efforts to ascertain the identity of vessels before 
attacking them. 

The Italian press campaign in connection with the Spanish 
civil war was described as follows in a Rome dispatch of 
April 6 to the New York ‘“‘Times”’: 

Strong agitation continues in the Italian press against alleged violation 
of the non-intervention agreement by the countries with Socialist or Com- 
munist leanings, particularly France. 

This campaign, coupled with a report that Col. Gen. Hermann Goering, 
German Air Minister, may return soon for another discussion with Premier 
Benito Mussolini about the Spanish situation, seems to indidate that both 
Mussolini and Chancellor Adolf Hitler realize that things are not going 
well for them in Spain and that more energetic measures, entailing, if 
necessary, abandonment of the non-intervention policy, must be taken if 
the Rebel cause is to be saved. 

The newspaper Tribuna takes it on itself today to underline the un- 
satisfactory manner in which the non-intervention agreement is working 
at present. It charges that arms traffic across the Franco-Spanish frontier 
continues uninterrupted and accuses France’s Rightist parties of luke- 
warmness to the Rebels, saying their protests against the assistance given 
to the Valencia government are purely formal, because they do not wish 
Spain to become too strong. = 

The whole non-intervention machinery, says the Tribuna, forms part of a 
manoeuvre to “take advantage of the Fascist nation’s good faith, at the 
same time leaving the door open across the Franco-Spanish frontier.”’ 

aon emnatiiienitin 


Copies of Plan for Adjustment of Stabilization Loan 
Coupons on Republic of Poland 7% External 
Bonds Available 

Holders of Republic of Poland 7% external sinking fund 
bonds, stabilization loan of 1927, are being notified that 
copies of the plan for adjustment of stabilization loan cou- 
pons may be obtained at the offices of Bankers Trust Co. 
or Chase National Bank, special agents in New York City, 
and at the offices of various sub-agents in Europe. The 
agents will be prepared to accept coupons maturing on April 

15, detached from stabilization loan bonds of the Dollar 

tranche, on and after maturity, for the exercise of either 

the cash or refunding bond offer specified in the plan. 


je 





$713,600 of 444% Bonds of Fletcher Joint Stock Land 
Bank Called for Redemption May 1 


Directors of the Fletcher Joint Stock Land Bank, In- 
dianapolis, Ind., have called for payment May 1 a total of 
$713,000 of 44%% bonds of the bank, it was announced on 
March 29 by William B. Schiltges, President of the institu- 
tion. The bonds will be paid off in cash and no new bonds 
will be offered to the public in connection with the retire- 
ment. They represent all of the institution’s bonds of the 
issue due Nov. 1, 1987, and all of the bonds of the issue 
callable May 1, 1987 and due May 1, 1967. 

It is explained that the remaining bonds of the Joint 
Stock Land Bank outstanding as of Feb. 27 totaled 
$9,553,200, and total assets of the institution on the same 
date were $11,607,044. 

—_——_—_——_ 
Pennsylvania Joint Stock Land Bank Calls $1,070,000 
of 5% Bonds—$656,000 of 314% Bonds Offered 


The Pennsylvania Joint Stock Land Bank of Philadelphia 
announced on April 1 that it has called for redemption at 
par on April 1, 1937, a total of $1,070,000 principal amount 
of its 5% coupon and registered bonds. Simultaneously, an- 
nouncement was made by R. K. Webster & Co., Inc., of for- 
mal offering of $656,000 of 314% bonds of the institution, 
maturing in five years and callable in two years, priced at 
101, to yield approximately 2.75%. Proceeds of this new 
issue, Which has been entirely subscribed for, together with 
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a loan of $345,000 from the Reconstruction Finance Corpo- 
ration and $69,000 in cash has been applied to the redemp- 
tion of the 5% bonds. This refinancing effects a net Sav- 
ing to the bank of $16,650 per annum in interest charges. 
The bonds are totally tax exempt. 


-_ 
eS 


Federal Home Loan Banks to Offer Debentures to 
Public for First Time—Everett Smith of New York 
Appointed Financial Representative 

As the initial step in their plan to enter the open invest- 
ment market for the first time in their history, the Federal 
Home Loan banks on March 29 appointed Everett Smith of 
New York as their financial representative. Mr. Smith will 
make his headquarters at 31 Nassau Street, New York, but 
his duties will be nation-wide in scope. Mr. Smith, who 
will have charge of this financing, enters his new post with 
a background of 16 years of experience with the Discount 
Corporation of New York, of which he was Assistant 
‘Treasurer. 

The Federal Home Loan banks heretofore have obtained 
their funds solely through subscriptions to their capital 
stock by the United States Treasury and member institu- 
tions, consisting of building and loan associations, savings 
and loan associations, cooperative banks, homestead associa- 
tions, insurance companies and savings banks. Under the 
Act creating these banks in 1932, the United States Treas- 
ury was empowered to subscribe to a maximum of $125,- 
000,000 of their stock, and by Dec. 31, 1936, $117,869,400 of 
this sum had been paid in, while member institutions had 
paid in $28,215,575, giving the banks a total stock capital 
of $146,184,975. Mr. Smith said: 

To make available to approved mortgage lending institutions an increas- 
ing volume of funds for home financing, the banks are now preparing to 
offer a consolidated debenture issue, which will be the joint and several 
obligation of the banks, to the investing public. Further debentures may 
be offered from time to time as additional funds are required. 


There are 12 Home Loan banks serving the various 
regions of the country, the banks being located in New 
York, Chicago, @oston, Pittsburgh, Winston-Salem, N. C., 
Cincinnati, Ohic, Indianapolis, Ind., Des Moines, Iowa, 
Little Rock, Ark., ‘Lopeka, Kan., Portland, Ore., and Los 
Angeles, Calif. Each bank is managed by a board of 12 
directors, eight of whom are elected by member institutions, 
with four being appointed by the Federal Home Loan Bank 


Board in Washington. 
ee 





Registration of 93 New Issues Under Securities Act 
Effective During February — Four Reorganization 
and Exchange Issues Also Effective 

Analysis of statements registered under the Securities Act 
of 1933 indicates that new securities with estimated gross 
proceeds of $491,400,000 became fully effective during 

February, 1937, it was announced by the Securities and Ex- 

change Commission on April 1. This compares with $429,- 

990,000 in January, 1937, and $212,089,000 in February, 

1936. The Commission explained that included in the 

amounts for February and January of this year and February 

of a year ago are securities which have been registered but 
are extended for purposes other than cash sale for the account 
of the registrants, approximately as follows: 




















Feb., 1937 | Jan., 1937 | Feb., 1936 
Reserved for conversion of issues with con- 

TONNE DIINO a a noc eeiccuccicdenss $15,467,000} $44,783,000] $4,839,000 
Reserved for the exercise of options - - - - -_- 9,676,000 5,186,000 9,323,000 
Reserved for other subsequent issuance - - - - 880,000 01,000 202,000 
Registered for the ‘‘account of others’’__.-| 46,576,000} 34,860,000 1,529,000 
To be issued in exchange for other securities 2,933,000} 70,987,000} 20,028,000 
To beissued against claims, other assets, &c 149,000 65, 30, 

TE ibis ee ktnt he eehbbcesenesad $75,681 ,000'$156,182,000! $36,151,000 





The SEC also had the following to say in its announcement 
of April 1: 


During February, 1937, the effectively registered common stock issues 
ready for sale achieved the highest total for such issues registered in any 
month under the Securities Act. This total was $131,507,000, including 
$126,437,000 to be sold by registrants and $5,470,000 to be sold by stock- 
holders. The total effectively registered common stock issues were $168,- 
474,000, which included amounts reserved for conversion, etc. This was 
34.3% of the total of all types of securities effectively registered during 
the month. 

The chief proposed use of the proceeds of the securities registered during 
February was the repayment of indebtedness toward which more than two- 
thirds of the net funds was to be applied. As in the preceding month, a 
sizable proportion of the securities (26.1% in February) intended for cash 
offering was to be offered to the registrants’ security-holders. In this 
month, however, the offers were for the greatest part contemplated without 
the use of underwriters’ guarantee of the subscription offers. 

Secured bond issues registered during February accounted for 43.3% 
of the month's estimated gross proceeds; common stock issues for 43.3%; 
certificates of participation and warrants for 10.6%; preferred stock issues 
for 7.8%; and debenture issues for 4.0%. Registrations for companies 
in the manufacturing field accounted for 41.8% of the February aggregate, 
and those for the utility companies came next with a total of 29.3%. 

Approximately $75,681,000 of securities effectively registered during 
February, 1937 were intended for purposes other than immediate cash sale 
for the account of the registrants. Of this total, about $46,576,000 were 
registered ‘‘for the account of others’’; $15,467,000 were reserved for con- 
version of securities having convertible features; $9,676,000 for the exercise 
of options and warrants; $2,933,000 were registered for exchange for other 
securities; and $1,029,000 for selling commissions and other subsequent 
issuance. 

After deducting the above amounts, there remained $415,719,000 of reg- 
istered securities to be offered for sale for the account of the registrants. 
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Of these securities, $408,899,000 represented issues of already established 
enterprises while $6,820,000 were initial offerings of newly organized com- 
panies. In connection with the sale of the securities, the registrants esti- 
mated that expenses of 3.5% would be incurred; 2.7% for commissions and 
discounts to underwriters and agents and 0.8% for other expenses in con- 
nection with flotation and issuance. After payment of such expenses, the 
registrants estimated that they would retain, as net proceeds $401,021 ,000. 

The main use proposed to be made of these cash funds was the repayment 
of indebtedness toward which $269,648,000 or 67.2% of the month’s net 
cash proceeds were to be applied. The next largest proposed use was 
the increase of ‘“‘new money’’; 13.1% was intended for increase of working 
capital and 3.6% was to be expended for enlargement of plant and equip- 
ment. In addition. 6.2% was to be applied toward the retirement of out- 
standing preferred stock issues; 6.4% toward the purchase of securities for 
investment; 1.3% toward purchase of securities for affiliation; and 2.2% 
for various other purposes. 

Slightly more than two-thirds of the $415,719,000 of securities proposed 
for cash offering for the account of the registrants was underwritten, while 
23.9% was to be offered by the registrants themselves, and 8.6% by various 
selling agents. The registration statements further indicated that 72.1% 
of the securities was to be offered to the public generally, 26.1% to the 
registrants’ security-holders, and 1.8% to special persons. Largely be- 
cause of the offerings by The Texas Corp. and the American Smelting & 
Refining Co. of common stock to their own stockholders without under- 
writers’ guarantees, about 85% of the proposed distribution of securities 
to the registrants’ security-holders is shown as undertaken by the issuers 
themselves. 

Among the large issues for which registation statements became effective 
during the month were: Northern States Power Co., $75,000,000 Ist & 
Refund. Mtge. Bonds, 34% series, due 1967, and the issue of 275,000 
shares of $5 series Cum. preferred Stock, with an aggregate offering price 
of $28,325,000; Argentine Republic, $70,000,000 S. F. External Conversion 
Loan 4% Bonds, due 1972; the Texas Corp. issue of 1,556,694 shares of 
Capital Stock, the aggregate offering being $62,627,760; Kingdom of Norway 
$29,000,000 26-year 4% S. F. External Loan Coupon Bonds, due 1963; 
and the American Smelting & Refining Co. issue of 365,988 shares of Com- 
mon Stock, the aggregate offering being $25,619,160. 

Common stock issues effectively registered during February totaled 
$163,474,000. or 34.3% of the month’s aggregate registrations. After 
deducting the common stock issues reserved for conversion of other classes 
of securities, the aggregate in this month—this being the total of common 
stock that might be immediately offered for cash or other sale—was higher 
than in any previous month under the Securities Act. 

Secured bond issues amounted to 43.3% of the February registration; 
certificates of participation, beneficial interest and warrants, 10.6%; 
preferred stock issues 7.8%, and debenture issues, 4.0%. 

TYPES OF NEW SECURITIES INCLUDED IN 56 REGISTRATION STATE- 
— THAT BECAME FULLY EFFECTIVE DURING FEBRUARY, 



































ad 

No. Units of P.C. of Total 

No. of| Stock, &c.; Gross 
Type of Securtty Issues|Face Amt.of; Amount Feb.,) Jan.,) Feb., 
Bonds, &c. 1937] 1937} 1936 
eee 43 11,949,930}$168 ,474,244| 34.3] 19.9] 12.8 
Peetersed steck........<----- 13 957,996] 38,214,725] 7.8] 31.3] 14.8 
Certificates of participation, 

beneficial int., warrants, &c_| 17 | ------ 52,248,920] 10.6) 2.6) 6.5 
aay eee 14 /|218,038,000} 212,560,260) 43.3} 34.1) 46.5 
Pp eee 6 19,912,069} 19,901,569} 4.0] 11.9] 19.4 
Short-term notes. -....-----.-- as” 0° waeweal  --s<anme ae St «o> 
0 ee = ae $491 ,399,718|100.01100.0'100.0 








In addition to the new issues, the Commission said, four 
statements covering four issues were registered in connection 
with the issuance of certificates of deposit and voting trust 
certificates. These registered statements covered securities 
having an approximate market value of $3,067,892, the Com- 
mission noted, presenting the following compilation: 


THE TYPES OF SECURITIES INCLUDED IN FOUR REGISTRATION 
STATEMENTS FOR REORGANIZATION AND EXCHANGE * ISSUES 
WHICH BECAME FULLY EFFECTIVE DURING FEBRUARY, 1937 























Approzrimate Market Valuea 
Type of Security No. of 
Issues |\Feb., 1937 \Jan., 1937 )Feb., 1936 

I, foo os une oeheesneess ss: ee $17,546,881)  -_.-- 
SS ee (a 4. ae SaeGet  »—s Rewawe 
Certificate of participation, beneficial 

0 ee eee oe 2 wemeaet’ ( (chee abe 
NS cv awaiccsnekicnawenas se -° akaae .. ia 
CO ee an ma FS. ee 
Cmere-aerms M088. -... 2. cece nse os 2 eee See ae 
Certificates of deposit ---.-..------- 2 $738,766| 1,143,964) $2,982,883 
Voting trust certificates_.-..._.----- 2 2,329,126] 12,663,281] 10,524,852 

ES ee re 4 $3,067 ,892'$34,953 ,447|$13,507,735 








* Refers to securities to be issued in exchange for existing securities. a Repre 
sents actual market value or one-third of face value where market was not available 
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Member Trading on New York Stock and New York 
a Exchanges During Week Ended March 13, 


While the percentage of trading in stocks on the New York 
Stock Exchange during the week ended March 13 by all 
members, except odd-lot dealers, was lower than in the 
ee week, member trading on the New York Curb 

xchange was larger, it was announced by the Securities and 
Exchange Commission yesterday (April 9). Member trading 
on the Stock Exchange during the latest week amounted to 
6,874,405 shares in 100-share transactions, the Commission 
noted, or 21.25% of total transactions on the Exchange of 
16,177,810 shares. This compares with 7,066,373 shares of 
stock bought and sold on the Exchange for the account of 
members during the previous week ended March 6, which was 
21.39% of total transactions that week of 16,513,920 shares. 

On the New York Curb Exchange, members traded for 
their own account during the week ended March 13, according 
to the SEC, to the amount of 1,314,640 shares, against total 
transactions of 3,680,350 shares, a percentage of 17.76%. In 
the preceding week (ended March 6) member trading on the 
Curb Exchange was 15.35% of total transactions of 3,888,635 
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shares, the member trading having been reported by the 
Commission at 1,194,075 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with 
its program embodied in its report to Congress last June on 
the ‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’”’ The figures for the 
week ended March 6 were given in these columns of April 3, 
pages 2225-2226. In making available the data for the week 
ended March 13 the Commission stated: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round lot volume for the 
week ended March 13 on the New York Stock Exchange, 16,177,810 shares, 
was 11.2% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in the same week, 3,680,350 shares 
exceeded by 8.7% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


N.Y. Stock N.Y. Curd 

Exchange Exchange 
ae ty SIS x's 6 Gk b wrod dacdcecnncdddvccs 1,070 866 

Reports showing transactions: 
ee ees et emenseeneee 198 100 
Other than as specialists: 

OE ain « cebncenoteddancdeetseuqneues 345 109 
«ce ceennendedeeeanatin<ins 441 196 
Reports showing no transactions. ..................-.-- 359 499 


* On the New York Curb Exchange the round lot transactions of specialists 
“tn stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 
Week Ended March 13, 1937 








Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 16,177,810 
Round-lot transactions of members except transactions of = 
specialists and odd-lot dealers in stocks in which registered: 
1 Initiated on the floor—Bought-....-.......-.....---. 1,041,220 
Gs du xcsanbudesdadesnsensandcedbheanencuaiecays ,306, 
DR .vccbvidcdticcttbbetesncendseeensmenac 2,347,760 7.26 
2. Initiated off the floor—Bought.-.-.........--......... 682,970 
EEE I es SAE SE Fe ee Oe ee 1,081,325 
WR ci cntiedewdcceednen dbGhSbseebscéeseadiabeds 1,764,295 5.45 
Round-lot transactions of specialists in stocks in which 
a co dcadsionancelecdnn<ed cestndondne 1,376,240 
Pa Nabeee Lo bndadddacedscdeddwenedenddbacesdeitadans 1,386,110 
Web ddbndeuedestaecsanbensetaasecaniedann 2,762,350 8.54 
Total rovnd-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 3,100,430 
Pe sicasdbadahatbaabddsetkaaeain ticinenwnnne 3,773,975 
Fn. c64bcindtéenseen snes baseewssedeeedecc 6,874,405 21.25 
Transactions for account of odd-lot dealers in stocks in which ca 
registered: 
5 Ee ys 6 a ow ccccanscnccaccesdcebnows 604,530 
tars vkaendentntdsenses eWbenresdecackatenese 337,270 
Be ci dtetbinntinvesieddeeasendnincetéeecbe 941,800 
2. In odd lots (including odd-lot transactions of specialists): 
DES ndeneeadndtancdondabuseginanseebesene 2,159,030 
ENS AE NP EEE OP ME GE.S See ATE 2,442,283 
We ckchdtakndiotiincaphbscbsdkddemetinone 4,601,313 
NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 
Week Ended March 13, 1937 
Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange. - _-_- 3,680,350 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought-.-....-...--...---- .. 99,250 
EER PRES PIES Gi Fe CORRE CY 138,825 
We scatedcasackébdvensduncadesemadineeoes 238,075 3.23 
2. Initiated off the floor—Bought-_...-..........-...-_- 96,575 
Picka chudewaressaedktasdagbhodsvesnobesesbocus 108,525 
WE ctudina sedunendanesedscetiducscandsckian 205,100 2.79 
Round-lot transactions of specialists in stocks in which 
SNL. « vckeeeannekbesbenedhueneniagoke 386,660 
a a tg GPE I I Seg LARA Saat ae lee 5 484,805 
en eee es a ee 871,465 11.84 
Total round-lot transactions for accounts of all members: 
DNGn+6eidenabaddtieewensauenennes babactasaadansie 582,485 
DM Cysssassesnseywchbubdusebakeda lanes etanehtlaéce 732,155 
Wels 052d tieicadsbuavhaneeeteeknees cbthibeet 1,314,640 17.86 
Odd-lot transactions of specialists in stocks in which registered: ere 
DN ct ceendeeu ecu nea ee die ea eee aa mnatbiins o> 259,086 
ituddevensevkevesebssndiadsehsesuneesctansasens 220,789 
SUG, cnaqntadadnndensybeasiedessssscetewakewn 479,875 


* The term ‘“‘members”’ includes all Exchange members, their firms and their 
partners, including specie] partners. 

a Percentage of members’ transactions to total Exchange transactions. In cal- 
culating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 


only sales. 
—@———_ 


Market Value of Listed Stocks on New York Stock 
Exchange April 1, $62,467,777,302, as Compared 
with $62,617,741,160 March 1—Classification of 


Listed Stocks 
As of April 1, 1937, there were 1,232 stock issues aggre- 
gating 1,3 


,281,474 shares listed on the New York Stock 
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Exchange with a total market value of $62,467,777 ,302, the 
Exchange announced on April 3. This compares with 
1,224 stock issues, aggregating 1,374,408,562 shares, listed 
on the Exchange March 1, with a total market value of 
$62,617 ,541,160, and with 1,192 stock issues, aggregating 
1,329,775,654 shares, with a total market value of $51,- 
667,867,515 on April 1, 1936. The Stock Exchange, in its 
announcement of April 3, stated: 

As of April 1, 1937, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $1,158,684,205. The ratio of these member 
total borrowings to the market value of ali listed stocks, on this date, 
was therefore 1.85%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
these ratios usually will exceed the true relationship between borrowings 
on all listed shares and their market values. 


As of March 1, 1937, the Stock Exchange member total 
net borrowings on collateral amounted to $1,074,832,139. 
The ration of these member total borrowings to the market 
value of all listed stocks on that date was therefore 1.72%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 
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The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


Chronicle 





Demand Loans Time Loans Total Loans 
1935— $ $ 3 

See 552,998,766 220,124,500 773,123,266 
BES Eo skecetedstkooetese 509,920,548 294,644,900 804,565,448 
ik. ssnbdiedasdosnde 471,670,031 320,871,000 792,541,031 
SE Binns ticki diem ait 474,390,298 334,199,000 808,589,298 
Dt tis: ose eacaamabensé 419,599,448 349,335,300 768,934,748 
Wl: Mihadaccdousbacheneee 399,477,668 372,553,800 772,031,468 
; 362,955,569 418,266,300 781,221,869 
335,809,469 456,612,10C 792,421,569 

406,656,137 439,457,000 846,113,137 

547,258,152 391,183,500 938,441,652 

600,199,622 324,504,713 924,704,335 

631,624,692 292,695,852 924,320,544 

753,101,103 243,792,915 996,894,018 

688,842,821 375,107,915 1,063,950,736 

559,186,924 410,810,915 969,997,839 

581,490,326 407,052,915 988,543,241 

571,304,492 396,076,915 967,381,407 

591,906,169 381,878,415 973,784,584 

598,851,729 372,679,515 971,531,244 

661,285,603 313,642,415 974,928,018 

708,177,287 275,827,415 984,004,702 

68,439,342 282,985,819 1,051,425,161 

719,105,327 307,266,765 1,026,372,092 

734.435,.343 340,396,796 1,074,832,139 

792,419,705 366,264,500 1,158,684,205 
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Market Value of Bonds Listed on New York Stock 
Exchange April 1 Below March 1 

On April 6 the New York Stock Exchange issued the 
following announcement showing the total market value of 
listed bonds on the Exchange on April 1: 

As of April 1, 1937, there were 1,404 bond issues aggregating $46,993,- 
975,903 par value listed on the New York Stock Exchange, with a total 
market value of $44,115,628,645. 


On March 1, 1937, there were 1,403 bond issues aggregating 
$46,571,646,225 par value listed on the Exchange, with a 
total market value of $45,007 329,915. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 


























Aprtl 1, 1937 March 1, 1937 
Market Aver. Marke Aver. 
Value Price Value Price 
$ $ 3 $ 
Autos and accessories...........-.-- 4,884,219,413) 43.70] 5,111,433,459] 45.95 
TT iciceeunaqceanaceossianeus 1,589,897 ,322| 25.43] 1,609,071,998] 25.81 
Ss kha dene anbaenae ed al 6,495,107 ,893} 78.30] 6,573,366,524/ 80.41 
sah nic is aint 0 ca idchien samen ws taimgiabelie 987,598,299] 50.53} 985,965,089] 50.78 
Electrical equipment manufacturing--| 2,391,566,097| 63.18] 2,515,407,328) 66. 
3,696,051,929] 41.14] 3,619,531,966) 40.41 
623,002,101] 62.36 566,470,503} 57.37 
1,011,103,975} 89.94] 1,002,954,161] 89.21 
494,870,121! 30.79] 495,445,769) 30.94 
65,755,837] 13.11 69,529,101) 13.86 
2,553,032,901] 42.50] 2,570,995,623| 43.02 
2,807 758,492] 47.29] 2,709,378,545) 45.81 
7,193,701,662| 38.28] 6,984,467,219] 36.88 
,053,233] 35.92 581,386,128] 33.60 
3,105,110,602| 44.43) 3,186,964, 45.95 
Railways and equipments. -......-.-.- 6,067 375,181] 51.78] 5,878,759,547| 50.64 
Steel, iron and coke. ...-..........-- 3,713,055,290} 80.21] 3,460,754, 76.46 
Disc. chbssmaennnenseeceke 327,454,582] 29.86] 340,982,341) 31.36 
Gas and electric (operating) .......-.- 2,266,533,846] 32.22) 2,371,459,022| 33.71 
Gas and electric (holding). --....-.--.-- 1,716,295,893| 17.66] 1,832,540,509] 18.86 
Communications (cable, tel. & radio)-| 3,892,801,496|103.72| 4,014,597,488/106.97 
M Et Gai egecccscocce 239,253,873] 22.59] 248,654,190) 24.34 
a 393,782,510] 18.47 406,095,300} 19.04 
Business and office equipment. .-.-...- 498,478,151] 44.39 530,981,034) 47.84 
Shipping services. .....-......-..-.-- 21,534,921] 10.28 ,858,1 11.39 
Ship operating and building. ......-.- 59,212,422] 19.55 56,573,896] 18.68 
Miscellaneous businesses ..........-- 138,851,857] 23.81 149,356,327] 26.02 
Bee GEE BOGUB. cccccuvecncccnce 247,771,399] 37.90 524, 38.76 
inane ssectacerensenneusos 1,678,887 ,227| 63.08] 1,806,850,875| 67.89 
Si ctberetneehse+eaeenedeen 45,718,641} 39.19 556,137) 40.65 
U. 8. companies operating abroad...-| 1,106,899,722| 34.77] 1,077,457,089) 33.85 
Foreign companies (incl. Cuba & Can.)| 1,512,040,414] 39.22] 1,547,372,677| 40.16 
BO aa 62 467 ,777 ,302| 45.26162,617,741,160! 45.56 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


























Market Average Marke Average 
Value Price Value Price 

1935— 1936— 

Apr. 1-...-| $30,936,100,491 | $23.73 ||Apr. 1-.---] $51,667,867,515 | $38.85 
May 1..--| 33,548,348,437 25.77 ||May 1--.--| 47,774,402,524 35.74 
June 1...-| 34,548,762,904 26.50 |/June 1....| 49,998,732,557 37.35 
July 1..-.-| 36,227,609,618 27.78 |jJuly 1-.-.--| 50,912,398,322 38.00 
Aug. 1...-| 38,913,092,273 29.76 |jAug. 1-...-| 54,066,925,315 40.30 
Sept. 1...-| 39,800,738,378 30.44 |/Sept. 1...-.]| 54,532,083,004 40.56 
Oct. 1...-| 40,479,304,580 30.97 |/Oct. ----| 55,105,218,329 40.88 
Nov. 1...-| 43,002,018,069 32.90 ||Nov. 1..--| 58,507,236,527 43.36 

1....| 44,950,590,351 34.34 oe 60,019,557,197 44.26 

1 — 

1936— Jan. 1-....| 59,878,127,946 44.02 
Jan. 1....| 46,954,581,555 35.62 ||Feb. 1..--| 61,911,871,699 45.30 
Feb. 1..-.-| 50,164,547,052 37.98 ||Mar. 1...-| 62,617,741,160 45.56 
Mar. 1..-.-! 61,201,637,902 61 Apr. 1_---! 62,467,777,302 45.26 
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Increase of $83,852,066 in Outstanding Brokers’ Loans 
on New York Stock Exchange During March— 
Total March 31 Reported at $1,158,684,205 as 
Against $1,074,832,139 Feb. 27 


During March outstanding brokers’ loans on the New 
York Stock Exchange increased $83,852,066 to $1,158,684,- 
205 March 31 from $1,074,832,139 Feb. 27, it was made 
known by the Exchange on April 2. The Feb. 27 figure had 
represented a gain of $48,460,047 over Jan. 30. The loans 
outstanding on March 31 were also $161,790,187 above the 
total for March 31, 1936, of $996,894,018. 

At the close of March, both demand and time loans were 
above a month and a year ago. The demand loans out- 
standing on March 31, 1937, were reported by the Exchange 
at $792,419,705, against $734,435,343 Feb. 27 and $753,- 
101,103 March 31, 1936. Time loans at the latest date were 
revealed at $366,264,500, as compared with $340,396,796 
and $243,792 ,915, respectively, on the earlier dates. 

The Stock Exchange issued its report for March 31, this 
year, as follows on April 2: 

New Yerk Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, March 31 
1937, aggregated $1,158,684,205 

The detailed tabulation follows: 


Time 
(1) Net borrowings on collateral from New York banks 
or trust companies-----.-.-..-..----..-.-------- $750,962,405 $361,059,500 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
GE FE Bese hbsiddediindleetinidenndscceeaed 





Demand 


41,457,300 5,205,000 


$792,419,705 $366,264,500 
Combined total of time and demand borrowings--~.-............- $1,158 684,205 
Total face amount of ‘‘Government securities’’ pledged as collateral 

for the borrowings included in items (1) and (2) above $32,976,150 




















April 1, 1937 March 1, 1937 
Market Aoer. Market Aver. 
Vaiue Price Value Price 
é 3 3 3 

United States Government (Incl. 
aE eee 25,442 604,565) 103.10|25,873,798,364| 106.87 
Foreign government ...... linda tate with 2,221,306,866| 67.68) 2,303,817,795| 69.57 
Autos and accessories. .........-.-.- 22,545,990/114.44 12,489,274/128.50 
Dt 22s tcbecnnodeaadeuksn eae 205,348,150) 100.60 207,733 ,286/101.77 
0 ep ee ee en 97 ,046 ,457/102.74 99,239, 188/104,24 
Ss ccc tninmnicaeemdiin ee eanndidl 33,493,078) 92.77 34,459,284) 95.45 
Electrical equipment manufacturing - - 12,296 ,610/105.75 12,311,145]105.88 
EE, DP Re Le ee seer e 263,868 ,659/101.42 269,019,092/103.40 
ee ee 157,271,327|103.89 157,716,779/ 104.18 
RE 6 i Chenanbuneeneseee< 79,183,720) 98.51 80,617,119|100.44 
EE Be Cn 6 ho cidb ss cccicuccucece 15,079,463} 60.96 15,056,278) 60.46 
Machinery and metals_......-..-.-.-- 49,120,456} 99.95 50,571,964) 102.43 
Mining (excluding iron)...-.- -.--- 147,817,571] 70.11 147,773,196} 70.10 
PLS <b: cb dcactencness+ guts 412,180,380} 96.85} 407,514,355] 98.02 
Paper and publishing..............- 70,126,142} 99.05 74,846, 149/100.80 
Retail merchandising -_.........-.-- 22,588,088) 96.57 22,825.647| 97.58 
Railway and equipment .........--- 8,880,661,368) 82.77] 9,152,810,027| 85.07 
Steel, iron and coke. .............-- 557 ,712,604}103.71 570,011,464/104.07 
Sree 4,492,343} 49.40 9,582,626] 69.19 
Gas and electric (operating) ......-- 2,369,355,955| 102.39] 2,379,827,108/104.42 
Gas and electric (holding) -.....--.-- 182,114,372] 92.82 184,576,699] 94.08 
Communication (cable, tel. & radio).-| 1.009,740,397|102.02| 1,031,031,914/104.18 
Miscellaneous utilities. ........ -..- 374,463,132) 74.67 398,667,874) 76.39 
Business and office equipment -.-.-.-- ,500 ,000/ 107 .50 22,850,000) 114.25 
OS _ 20,660,971] 66.78 21,467,908) 69.39 
Shipbuilding and operating ----.-.--.-- 18,200,760} 79.25 18,142,140) 79.00 
Leather and boots-.---.-..-..-.---..-- 4,606,596/103.29 4,659,879|104.51 
Ti accndnhamannneandeneenaies 43,073,333] 124.34 43,303,195)125.01 
U.S companies operating abroad... 203,215,024] 65.64 212,476,993) 68.63 
Foreign cos. (incl. Cuba & Canada)-.-| 1,168,000,518] 70.06) 1,182,248,173] 70.90 
Miscellaneous business. ---..-.....- 5,953 ,750/108.25 ,885, 107.00 
All listed bonds. ..............- 44,115,628,645| 93.88'45,007 329,915! 96.64 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 

1935— $ $ 1936— $ $ 
Ape. 1....- 40,360,681,526 89.49 |;May 1_...-. 41,524,856,027 93.90 
May 1..-.-.-. 40,147,199,897 90.69 ||June 1_...- 39,648, 252,468 93.83 
June 1_...-. 39,617,835,876 90.62 ||July 1....-. 41,618,750,056 .24 
Ge Banucd 9, ,332,759 91.62 ||Aug. 1_._... 41,685,172,818 94.78 
> ea 39,457,462,834 91.71 ||Sept. 1_.... 42,235,760,556 95.39 
Sept. 1....-. 9,061,593,570 90.54 |/Oct. 1... .. 43,305,464,747 95.79 
Oct. 1....- 38,374,693,665 89.93 || Nov. 1....- 43,179,898,054 95.92 
i 38,170,537,291 90.24 ee 43,679,640,206 97.01 

3 ae 38,464,704,863 91.08 1937— 

1936— ae 45,053,593,776 97.35 
pS 39,398,759,628 91.85 |/Feb. 1_....| 45,113,047,758 96.83 
|. /. eae 40,347,862,478 93.59 ||Mar, 1__.__ 45,007,329,915 96.64 
Mar. 1....-. 40,624,571,422 94.44 ||Apr. 1_..-| 44,115,628,647 93.88 
AS, Liccse 41,807,142,328 94.47 








The First National Bank of Boston Cites Rapid Com- 
modity Price Rise as Disturbing Factor in General 
Situation 


“The sharp advance in commodity prices, 45% from the 
low point of the depression, is a disturbing factor in the 
general situation,” says the First National Bank of Boston 
in its current “New England Letter.” The bank explained 
that “it has produced marked inequalities in purchasing 
power, thus making for instability and, unless checked, 
these rapidly advancing prices presage another period of 
maladjustment.” The bank continued: 

Commodity prices are the most important single element in the business 
situation. In the last analysis goods are exchanged for goods. Money 


is the medium of exchange, and prices represent the ratio at which goods 
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can be exchanged. When some prices get out of line the system of exchange 
is disrupted. Producers of other goods and persons with fixed incomes 
suffer a shrinkage in purchasing power. Business slackens. 

The history of this country shows that violent price increases have 
heretofore occurred only in periods of currency depreciation or during 
great wars. During the Napoleonic, Civil and World Wars, due to abnormal 
demand and reduced production, commodity prices approximately doubled. 
In each case the downward trend at the close of the war was about the 
same except for the period after the World War, when commodity prices 
were artificially shored up, but eventually natural forces carried com- 
modity prices down to join the levels of the other two wars. . . . 

Much has been said about the need for governmental intervention to 
control the impending boom. The greatest contributions the Federal gov- 
ernment can make to safeguard the country against the threatened danger 
are to keep within its proper functions, balance its budget by reducing 
expenditures, and not to interfere with the productive forces of the Nation. 

—_——_<e——— 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total March 31 
of $290,400,000 Compares with $267,600,000 Feb. 28 
The Federal Reserve Bank of New York issued the follow- 
ing announcement on April 9 showing the total value of 
commercial paper outstanding on March 31: 
Reports received by this bank from commercial paper dealers show a 
total of $290,400,000 of open market paper outstanding on March 31, 1937. 
This figure for March 31 compares with $267 ,600,000 out- 
standing on Feb. 28 and with $180,200,000 outstanding at 
the close of March, 1936. Below we furnish a two-year 
compilation of the figures: 








1937— 1936— 1935— 

Mar. $1...-- $290,400,000| July 31... $187,6C0,000 | Nov. 30. ---- $178,400,000 
Feb. 28..-.-.. 267,600,000 | June 30... -- ,700, i, Biccece 180,400,000 
Jan. 31..... 243,800,000} May 31.-.-.-- 184,300,000 | Sept. 30. ._-- 183,100,000 
bu 19: ADE. BWaocone 173,700,000 | Aug. 31..--- 176,800,000 
08. Bhesece 215,200,000 | Mar. 31_.-.-- 180,200,000} July 31..-.-- 163,600,000 
Nov, 30..-.-- 191,300,000} Feb. 29..-.-- 175,600,000 | June 30. -.--- 159,300,000 
O66, Bhewace 198,800,000| Jan. 31-..-- 177,721,250 | May 31_..-- 173,000, 
Sept. 30...-- 197,300,000} 193 APE, TO. 46-. 173,000,060 
Aug. 31...-- 205,200,000! Dec. 31.--.-- 171,500,000 





Legal Divorce of Trust and Banking Functions Is 
Opposed Before A. B. A. Regional Conference— 
R. W. Stockton Warns of Dangers in Movement— 
—Tom K. Smith Stresses Changes in Banking 
Methods 


Bankers should be prepared “to oppose vigorously” any 
movement to divorce by law trust and banking functions, 
Richard W. Stockton of Winston-Salem, N.C.,told a regional 
- conference of the American Bankers Association at Atlanta, 
Ga., on March 26. Mr. Stockton pointed out that the state- 
ment of principles of trust institutions of the Association, 
adopted in 1933, already calls for “segregation with respect 
to trust and banking operations, a separation of the two 
functions, although they are performed by one corporate 
ertity.” The public interest must be the deciding factor in 
considering the problem, he said. His remarks were re- 
ported as follows in an Atlanta dispatch of March 26 to 
the New York “Journal of Commerce”: 

What should be opposed, Mr. Stockton held, is the legal separation of 
the two functions. He agreed that operations should be separated by volun- 
tary action of the trust companies, however. 

Discussing voluntary segregation, Mr. Stockton pointed out that the 
statement of trust principles adopted in 1933 by the Association calls for 
“segregation with respect to trust and banking operations, a separation of 
the two functions, although they are performed by one corporate entity.” 

“According to this fundamental principle,” he added, ‘‘no purchase from 
or sales to a trust by a bank can be countenanced; there can be no self 
dealing.” 

Mr. Stockton hcld that the continuation of present corporate entities 
is essential to keeping the operations of the trust companies self support- 
ing. If the trust departments are legally divorced from the banks, he 
held, trust service will become much more expensive. This, he claimed, 
would not serve public interest. 

“Having developed hand-in-hand, and having attained a high degree of 
efficiency and usefulness to the American people,” he said, “it is now 
suggested by some that these two functions be entirely disassociated and 
conducted by different corporations or agencies. If this were done the 
first effect would be to increase the cost of trust service to the public.” 


Tom K. Smith, President of the American Bankers Asso- 
ciation, who was another speaker before the conference on 
March 26, said that the basic character of American bank- 
ing is undergoing fundamental changes, with traditional 
forms of financing being superseded by new methods. The 
address by Mr. Smith and other proceedings of the confer- 
ence on March 26 were described as follows in United Press 
advices of that date from Atlanta: 

“Consumer credit has grown to gigantic proportions,” Mr. Smith said. 
“Attention has been called with increasing frequency to the steady shrink- 
age, long before the depression, in the proportion of commercial loans in 
the assets of commercial banks.” 

This shrinkage has been going on for a decade, he said, accompanied 
since the war by an increase in the relative amount of time deposits as 
compared with demand funds. 

“These trends are symtomatic of a very significant departure from the 
classical concept of commercial banking, under which the temporarily idle 
funds of depositors are put into use in short-term, self-liquidating com- 
mercial loans. 

“We shall have to adapt ourselves to these new conditions, and the 
sooner we know what this adaptation will involve, the better for all of us.” 

James H. Penick, Vice-President of W. B. Worthen Co., bankers, Little 
Rock, Ark., said the American banking system collapsed in 1933 because 
the majority of banks in the United States were operating “without any 
knowledge of all of their costs.” 

Because of lack of knowledge, a great part of their business through 
the checking, deposit, safe deposit and trust departments was being handled 
at a loss to the bank, resulting in constant drain from profits and surplus 
accounts. 
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“The tremendous amounts of credit that have been created by the 
Federal government during the past five years make it almost a certainty 
that during the next 10 to 20 years there will be so much credit available 
that interest rates will be continued at their present low basis,” 
he said. 

“This makes it imperative that the banks find other ways to earn 
more in addition to the income received from interest on investments.” 


iin 
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Open Market Committee of Federal Reserve System 
Acts to Halt Decline in Bonds and to Extend Easy- 
Money Policy—Will Purchase Government Securi- 
ties in Open Market—Reserve Board also Seeks to 
Ease Reserve Requirements Effective May 1 


The Open Market Committee of the Federal Reserve 
System announced on April 4 that it was prepared to buy 
government securities in the open market “in such amounts 
and at such times as may be desirable.” This action was 
designed to counteract a declining bond market and to 
intensify the easy money policy which has been followed 
by the Board of Governors of the Federal Reserve System 
in recent years. It was added by Reserve Board officials 
that no attempt would be made either to peg or to increase 
prices of Federal securities. The Board’s statement said 
that in addition to stabilizing the market for government 
bonds, the Board would seek to facilitate the orderly ad- 
justment of Federal Reserve member banks to the increase 
in reserve requirements, which will become effective May 1. 

The official announcement read: 

With a view (1) to exerting its influence toward orderly conditions in 
the money market, and (2) to facilitating the orderly adjustment of 
member banks to the increased reserve requirements, effective May 1, 
1937, the Open Market Committee of the Federal Reserve System is pre- 
pared to make open market purchases of United States government securi- 
ties for the account of Federal Reserve banks in such amounts and at such 
times as may be desirable. 

This purpose is in conformity with the policy announced by the Board 
of Governors of the Federal Reserve System in its statement on Jan. 30, 
1937, which declared, with reference to the increase in reserve require- 
ments, that by this action the System would be placed in a position 
where such reduction or expansion of member bank reserves as may be 
deemed in the public interest may be effected through open market 
operations. 


A Washington dispatch of April 4 to the New York 
“Times” commented on the new plan as follows: 

Whether or not the committee would actually purchase government 
securities was a matter of some speculation among officials, some of 
whom remarked that the effect of the announcement might be sufficient 
to accomplish the declared purpose. The knowledge that the Federal 
government was ‘“‘prepared’”’ to buy might prove sufficient to restore the 
market, it was suggested. 

Concern Over Recent Trends 


Government fiscal authorities have made no secret of their concern at 
recent fluctuating trends in the market for Federal bonds. With six 
separate issues selling below par and with the prospective increase in 
reserve requirements forcing more government bonds on the market, Secre- 
tary Morgenthau indicated several days ago that Federal action might 
be resorted to to restore stability to the market. 

The Open Market Committee met in secret through yesterday without 
arriving at a decision and convened again in the forenoon. 

In explanation of the announced stabilization program, officials said 
that many banks had anticipated the coming higher reserve requirements 
and had found it convenient to sell part of their government bond hold- 
ings to supply themselves with the required cash reserves. 

After May 1 Federal Reserve member banks in New York and Chicago 
must have 26% of their demand deposits on deposit with the regional 
banks of the System. The corresponding requirement for member banks 
of other cities will be 20%, and for country banks 14%. 

The banks were ordered to increase their total reserves by 33 1/3%, 
half of the increase becoming effective on March 1 and the other half to 
become effective May 1. 

It was the purpose of the increase in reserve requirements to curb un- 
healthy speculation in securities and thus remove a potential obstacle to 
the Administration’s recovery program. But with some banks of the 
opinion that their cash reserves were not large enough to meet the new 
requirements and at the same time supply commercial needs, liquidation 
ot Federal securities resulted. 

It has been more than three years since the Reserve Board has added 
to its security portfolio through open market purchases. It now holds 
government bonds totaling $2,430,000,000, an all-time high. The effect 
of the new reserve requirements will be to increase this amount by about 
$750,000,000. 

While but an incidental effect of whatever purchases are made by the 
Open Market Committee, the new program, if actually applied, would be 
to carry a step further the Administration’s easy money policy. This 
would be the effect of such purchases, if undertaken in substantial amounts, 
since new money would be placed on the market with probable easing 
of interest rates. 

Because of this feature, it was thought doubtful that the Open Market 
Committee would engage in stabilization purchases on a comprehensive 
scale. 
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Treasury Resumes Offering of Treasury Bills in 
Amount of Maturities—Reduces Current Issue of 
$50,000,000 from $100,000,000 Offered Past Six 
Weeks 

The Treasury Department this week returned to its or- 
dinary offering of Treasury bills in amount of $50,000,000, 
or thereabouts, the same amount of current maturities. For 
the past six weeks the Treasury has offered weekly issues of 
the securities in amount of $100,000,000, thereby increasing 
its cash balance by about $300,000,000. One half of these 
weekly issues were regular nine-month bills, while the re- 

mainder were offered to become due on or about June 15, 

1937, the regular quarterly financing date. Washington 

press accounts April 8 said that indications are that the 
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borrowing on the larger scale wili be resumed within the next 
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two or three weeks. The following bearing on the Treasury’s 
decision this week to issue bills only in amount of maturities 
is from Washington advices, April 8, appearing in the New 
York ‘‘Herald-Tribune”’ of April 9: 


There had been expeciation that this week’s bill offering might serve 
as a ‘“‘tip-off’’ to indicate the method which the Treasury would use to 
raise the undesignated amount of new money which Henry Morgenthau 
Jr., Secretary of Treasury, has said would have to be borrowed before the 
end of the present fiscal year on June 30. 

On 24-Hour Basis 

However, Treasury officials warned against any implications from this 
week’s offering, repeating that the Treasury was still on a ‘‘twenty-four- 
hour basis.’’ It was said that lowering the bill offering to $50,000,000 
regular 273-day bills, to be dated April 14 and to mature on January 12, 
1938, did not preclude the possibility that before the fiscal year ended the 
amount of bills might be raised once more to an amount larger than 

With unofficia] estimates putting total revenue collections for the present 
fiscal year somewhere between $300,000,000 and $500,000,000 short of the 
President's estimates, depending on such intangibles as the solution of the 
problem of railroad pensions, there were increasing indications at the 
Treasury that June 15, a quarter date, would bring a major financing 
operation. 

Treasury officials, however, refused to give’any official inkling. It was 
pointed out, however, that while income tax collections might run as high 
as $700,000,00¢ 1n June, the $300,000,000 of weekly bills maturing then 
would cut into the total. Officials said that the Treasury had not mapped 
its final financins plans. 

Proves Nothing 

The decisicu to abendon $100,000,000 offerings, in practice for six weeks, 
a Treasury offivial said, ‘“‘proved nothing’’ concerning future financing. 
It was pointed out that Mr. Morgenthau had said that $300,000,000 would 
be raised in that manner and the previous bill offering marked the end of 
the program to coucentrate bills on the June maturity. 


Reference to the offering of Treasury bills announced this 
week is made elsewhere in our issue of to-day. 


- 
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New Offering of $50,000,000 or Thereabouts of 273- 
Day Treasury Bills—To Be Dated April 14, 1937 


Tenders to a new offering of 273-day Treasury bills in 
amount of $50,000,000, or thereabouts, were invited on 
April 8 by Henry Morgenthau Jr., Secretary of the Treasury. 
The Treasury the past six weeks has been offering weekly 
issues of bills to the amount of $100,000,000, or $50,000,000 
in excess of current maturities; this change of policy of the 
Treasury the present week in offering bills only in amount 
of current maturities is noted elsewhere in this issue of the 
‘‘Chronicle.”’” The tenders to the Treasury bills announced 
this week will be received at the Federal Reserve banks, or 
the branches thereof, up to 2 P. M., Eastern Standard 
Time, Monday, April 12. Tenders will not be received at 
the Treasury Department, Washington. 

The Treasury bills, which will be sold on a discount basis 
to the highest bidders, will be dated April 14, 1937, and will 
mature on Jan. 12, 1938, and on the maturity date the face 
amount will be payable without interest. There is a maturity 
of Treasury bills on April 14 in amount of $50,052,000. 
In inviting the tenders to the new offering on April 8 Secre- 
tary Morgenthau said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 12, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection there- 
of. Payment at the price offered for Treasury bills allotted must be made 
at the Federal Reserve banks in cash or other immediately available funds 
on April 14, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the Unted States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the condicions of their 
issue. 
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Tenders of $239,433,600 Received to Offering $100,000,- 
000 of Two Series of Treasury Bills Dated April 7— 
$50,044,000 Accepted for 72-Day Bills and $50,049,- 
000 for 273-Day Securities 

Tenders totaling $239,433,000 were received and $100,- 

093,000 accepted to the offering of $100,000,000, or there- 

abouts, of two series of Treasury bills dated April 7, 1937, 

Secretary of the Treasury Henry Morgenthau Jr. announced 

April 5. The tenders were received at the Federal Reserve 

banks and the branches thereof up to 2 P. M., Eastern Stand- 








Chronicle 2399 


ard Time, April 5. Reference to the offering was made in 
our issue of April 3, page 2228. 

The bills, as noted, were offered in two series, each in 
amount of $50,000,000, or thereabouts. One series was 72- 
day bills, maturing June 18, 1937, and the other 273-day 
securities, maturing Jan. 5, 1938. Details of the bids to 
the two issues were made available, as follows, on April 5 
by Secretary Morgenthau: 

72-Day Treasury Bills, Maturing June 18, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $79,650,000, of which $50,044,000 was accepted. 
The accepted bids ranged in price from 99.950, equivalent to a rate of 
about 0.250 per annum, to 99.870, equivalent to a rate of about 0.650% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.897 and the average rate is about 0.513% per 
annum on a bank discount basis. 

273-Day Treasury Bills, Maturing Jan. 5, 1938 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $159,783,000, of which $50,049,000 was accepted. 
Except for one bid of $5,000, the accepted bids ranged in price from 99.546, 
equivalent to a rate of about 0.599% per annum, to 99.469, equivalent to 
a rate of about 0.700% per annum, on a bank discount basis. Only part of 
the amount bid for at the latter price was accepted. The average price of 
Treasury bills of this series to be issued is 99.499 and the average rate is 
about 0.661% per annum on a bank discount basis. 
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Treasury to Seek New Money Before June 30—Secretary 
Morgenthau Indicates Revised Budget and Relief 
es aga Will Force Call for New Funds This Fiscal 

ear 


Although the Treasury has already exhausted its estimated 
new borrowing, as based on a forecast by President Roosevelt 
last September, Secretary of the Treasury Morgenthau an- 
nounced on April 5 that new Federal loans must be floated 
before the end of the present fiscal year. He said that the 
revised Federal budget, which will be transmitted to Congress 
around April 14, together with President Roosevelt’s estimate 
of relief requirements for the next fiscal year, will reveal the 
reasons for the need of additional funds. In discussing the 
condition of the Government bond market, Mr. Morgenthau 
said that the announcement by the Open Market Committee 
of the Federal Reserve System that it is ready to purchase 
Government securities in the open market is ‘‘a constructive 
move in the right direction.’”” He denied that any cancella- 
tion of the Treasury’s gold sterlization program is con- 
templated at present. 

The Secretary’s remarks were further reported as follows 
in a Washington dispatch of April 5 to the New York “Herald 
Tribune”’: 

The Treasury began its gold sterilization program to remove partially 
from the the banking system the effect of the steady inflow of the metal, but 
now the open market committee has swerved to attempt to make money 
easier, and the report has arisen that the Treasury would drop its segre- 
gation of inactive gold toward the same end and also to save costs which 
now amount to about $345,000,000. In reply to a question raising the 
possibility of the Treasury abandonment of gold sterilization, Mr. Mor- 
genthau said: 

“The Federal Reserve has made its statement and we have no state- 
ment to make today. As a result of the conferences, we have no statement 
of a change in policy and there is no statement imminent.’”’ But Mr. 
Morgenthau added: 

“We are still on a 24-hour basis and that does not take me off a 24-hour 
basis.” 

Mr. Morgenthau, speaking of the White House relief message, was 
understood to say when “he goes up’”’ to Congress. This statement, if not 
a slip of the tongue, would mean that the President planned to personally 
deliver his relief message, as he has done on other occasions. This would 
forecast White House statement on general relief policy. 

While Mr. Morgenthau declined to indicate how new money might be 
raised, it was conceivable that the Treasury would continue its offering of 
$50,000,000 of extra short-term bills each week. The Treasury has been 
borrowing $100,000,000 through bills for the last six weeks and the present 
issue marks the last, under the announced program of raising $300,000,000 
of new cash. 

Mr. Morgenthau said that an announcement on Thursday would show 
whether the Treasury proposed to continue the policy of selling $100,- 
000,000 of bills, $50,000,000 of which goes to new cash and $50,000,000 of 
which is used to retire other bills. The Treasury has concentrated the ma- 
turity of $300,000,000 of bills on June 15, the quarterly date, which would 
be the accepted time to borrow new money, if short-term bills were not 
resorted to. 

“The railroad agreement,’’ Mr. Morgenthau said, “is all very nice, but 
$100,000,000 at least comes out of the hide of the United States govern- 
ment. We can’t afford it at this time.” 

Secretary Morgenthau, stating that ‘“‘we will need new money” before 
June 30, placed an emphasis on the President’s relief message, which might 
have given indication not only that the recommendation would be higher 
than expected for the 1938 year but might contain added recommendation 
for relief expenditures for the present fiscal year. Mr. Morgenthau warned, 
however, against any such implications, declaring that the matter of the 
budget and of relief needs was strictly up to the White House. 

a 
Treasury Denies Rumors of Plan to Reduce Gold Price 
—Senator King Predicts Federal Deticit of Between 
$4,000,000,000 and $5,000,000,000 This Fiscal Year 

Rumors circulated in New York and London that the 
Treasury Department was planning to lower the price of 
gold, and that, consequently, New York banks were dis- 
continuing gold purchases abroad, were officially denied at 
the Treasury on April 7. Meanwhile, on the same date 
Senator King predicted in the Senate that the Federal deficit 
during the present fiscal year would be between $4,000,000,- 
000 and $5,000,000,000. Senator King said that he had 
found “‘no disposition” on the part of the Administration to 
bring about appreciable curtailment of expenditures. 
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A Washington dispatch of April 7 to the New York ‘“‘Herald 
Tribune” discussed the rumors regarding a possible reduction 
in the Treasury’s gold-buying price as follows: 


The belief persisted that the Administration, alarmed over rapidly 
rising prices and the continued inflow of gold from abroad, which is con- 
stantly broadening the credit base in this country, was casting about for 
some means of checking inflationary tendencies, 

Twice the Federal Reserve System has increased reserve requirements 
in an effort to sterilize the foreign gold seeking haven in this country. And 
as recently as last week President Roosevelt expressed alarm over the rapid 
rise in the prices of durable goods and announced a new Federal spending 
policy to encourage consumption of consumer goods. 

While the Treasury Department denial seemed to dispose of the rumors 
of an impending reduction in the price of gold, it was recalled that the gov- 
ernment fiscal agencies have been giving close study to the possibility of 
checking the influx of gold by increasing taxes on foreign-held investments. 
Two weeks ago, it was said, these studies were being held in abeyance 
pending further developments, but it was hinted tonight that they might 
be revived. 

A more drastic method of checking the gold influx would be an embargo 
on importations of gold, but the Treasury statement seemed to preclude 
such a move. In any event, it was emphasized, no modification in the 
Treasury price for gold and no embargo on gold imports could be undertaken 
without consultation with Great Britain and France, with whom this coun- 
try has a gentlemen’s agreement to work in harmony to maintain currency 
stabilization. 

Some observers here were inclined to give full credence to the Treasury 
denial that a reduction in the price of gold was contemplated. They argued 
that if the Treasury lowered the price from the present figure of $35 an 
ounce, there would be an immediate outcry from the farm States, which 
would soon feel the deflationary effect on farm prices. 

No one connected with the Treasury would venture an explanation of 
the uneasiness in financial quarters. It was suggested unofficially, how- 
ever, that the recent public admission of concern over inflationary ten- 
dencies by government officials, from the President down, might have led 
Wall Street to believe some deflationary move was being planned. 


After reporting Senator King’s remarks concerning the 
probable Federal deficit, United Press Washington advices 
of April 7 said: 


Mr. King's statement followed a prediction from Senatorial sources 
that the President would next week ask Congress for a $1,200,000,000 re- 
lief and recovery appropriation for the 1938 fisca] year. 

The figure represents a compromise between two bitterly divided wings 
of the Democratic Party. The so-called spending Democrats are organ- 
ized behind Federal Emergency Relief Director Hopkins’s plan for a perma- 
nent annual Federal works program appropriation of $2,400,000,000. 

Sentiment for the Hopkins plan is strongest in the House. Representa- 
tive Maverick (Dem., Texas) and five other Democrats announced yester- 
day formation of a bloc of 100 Representatives to support it. 

It is understood also that there has been some Administration considera- 
tion of another relief appropriation for this fiscal year, although no decision 
has been made. An additional appropriation probably would increase 
relief costs for this fiscal year beyond the $2,956,157,000 already made 
available. 
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United States Imports of Foreign Capital in 1935 and 
1936 Totaled $2,606,749,000—$325,099,000 in Final 
Quarter of Last Year—Most of Funds Came from 
Great Britain—Half Two-Year Total in Short-Term 
Bank Funds 


The total movement of foreign capital into the United 
States in 19385 and 1936 amounted to $2,606,749,000, the 
Treasury Department found in an analysis made public on 
April 4. For the 21 months ended Sept. 30, 1936, the total 
was $2,281,650,000, and the inflow during the final quarter 
of last year was $325,099,000. Approximately half of the 
inflow during the last two years, or $1,360,312,000, was in 
short-term bank funds. Most of the movement originated 
in Great Britain, with France and Holland among the other 
most important countries of origin. Since the beginning of 
1935 purchases of American domestic securities for British 
account totaled $367,695,000, of which $132,192,000 were 
bought during the last three months of 1936. 

The Treasury Department did not comment upon the 
analysis, but private economists stressed its importance as 
demonstrating the inability of foreign nations to prevent the 
export of capital to this country, despite the adoption of 
restrictive measures. 

Some of the principal figures in the survey were given 
as follows in a Washington dispatch of April 4 to the New 
York “Times” : 

The net inflow for the two years was summarized as follows: 

Movement in short-term bank funds: 1935, $963,547,000; 1936, $396,- 
765,000 ; total, $1,360,312,000. 

Movement in security transactions: 
769,000; total, $1,233,587,000. 

Movement in brokerage balances: 
total, $12,850,000. 

Net foreign purchases of American securities, bonds and stocks, were 
$316,660,000 in 1935 and $600,693,000 in 1936, and the total for the two 
years $917,353,000. Net foreign purchases of foreign securities were $125,- 
158,000 in 1935 and $191,076,000 in 1936, and the total $316,234,000. 
In the last three months of 1936 the net foreign purchases of securities 
were $328,069,000, of which $284,103,000 was American securities. 

The Treasury made no estimate of total foreign investments in the 
United States, but an estimate made last fall by the Department of Com- 
merce placed the aggregate at around $7,000,000,000. 


President Ordered Study 


The transactions by foreign interests in securities were of particular 
interest in view of the widespread discussion in Administration circles 
recently concerning this aspect of the situation. A study of the inflow 
of capital has been made at the direction of the President by Secretary 
Morgenthau of the Treasury, Marriner 8. Eccles, Chairman of the Federal 
Reserve Board, and James M. Landis, Chairman of the Securities and Ex- 
change Commission, to determine whether any legislation was advisable 
to check the movement, but up to this time none has been recommended. 

The inflow of capital has been almost continuous, the figures showing 


1935, $441,818,000; 1936, $791,- 


1935, $6,039,000; 1936, $6,811,000; 
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a net outflow in only 14 weeks of the two-year period amounting in the 
aggregate to only $142,371,000. In the last three months of 1936 there 
was a net outflow in only two weeks, $10,701,000 in the week of Nov. 18, 
and $7,696,000 in the week of Dec. 23. The peak for the inward flow 
was $97,449,000 for the week ended on Oct. 9, 1936. 

The large turnover involved in the security transactions was illustrated 
by the fact that the foreign purchases of all securities for the two-year 
period aggregated $5,544,446,000 and sales $4,310,848,000, or a total of 
$9,855,294,000. 

In reaching this aggregate, there were foreign purchases of American 
securities of $3,987,050,000 and sales of $3,069,694,000, as follows: 1935, 
purchases, $1,302,659,000; sales, $985,996,000; 1936, purchases, $2,684,- 
391,000; sales, $2,083,698,000. 

Foreign purchases of foreign securities aggregated $1,557,396,000 and 
sales, $1,241,154,000, as follows: 1935, purchases, $661,247,000; sales, 
$536,081,000 ; 1936, purchases, $896,149,000; sales, $705,073,000. 


Britons Biggest Traders Here 

The United Kingdom led all other countries in connection with transac- 
tions in securities, with purchases for the two-year period of $1,843,- 
806,000 and sales of $1,360,051,000. British purchases of American 
securities, included in these figures, were $1,510,853,000, and sales, $1,143,- 
158,000, showing net purchases of $367,695,000. 

Canada was second, buying $1,371,922,000 and selling $1,337,528,000. 
Canadian purchases of American securities, included in the above figures, 
were $650,833,000 and sales $618,186,000, thus making net purchases 
$32,647,000. , 

Net capital movements of all kinds into the United States for the two- 
year period were: United Kingdom, $829,336,000; France, $299,586,000 ; 
Germany, $83,126,000; Italy, $45,607,000; Netherlands, $229,684,000 ; 
Switzerland, $335,545,000; other Europe, $228,478,000; total for Europe, 
$2,051,312,000; Canada, $150,464,000; Latin America, $199,332,000; Far 
East, $184,020,000; all other, $21,401,000. 

The United Kingdom showed the largest net movement of short-term 
banking funds to the United States for the two years $341,551,000. 
France was second with $206,209,000, and Switzerland third at $112,540,000. 


Brokers’ Loan Inflow Small 


The net inward movement in brokerage balances was small, the largest 
amount for any country being $10,395,000 for France, and Switzerland 
was next with $9,110,000, and the United Kingdom third with $4,029,000. 
These were offset by an outward movement for some countries, the net 
inward movement for all being $12,850,000. 


The net movement involved in securities transactions was: United 
Kingdom, $483,756,000; France, $82,932,000; Germany, $15,067,000; 
Italy, $6,088,000; The Netherlands, $168,023,000; Switzerland, $213,- 


894,000; other Europe, $126,449,000; total for Europe, $1,096,209,000 ; 
Canada, $34,384,000; Latin America, $31,199,000; Far East, $61,181,000; 


all other, $10,614,000. 
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President Roosevelt Expresses Hopes for Success of 
International Textile Conference—Delegates from 
23 Nations Meet in Washington—John G. Winant 
Named Permanent Chairman—Remarks of Secre- 
tatires of Labor and Commerce 

President Roosevelt, in a letter read on April 2 at the 
opening of the Technical Tripartite Conference on the Tex- 
tile Industry, expressed confidence that the interchange of 
discussions of the problems of the industry “cannot but have 
a far-reaching effect upon the ultimate prosperity of the 
industry and the well-being of the millions whose liveli- 
hood depends upon it.” The conference, sponsored by the 
International Labor Organization, was attended by 200 
delegates, representing 23 nations. John G. Winant, former 
Chairman of the Social Security Board, was named Chair- 
man of the conference, which was also addressed at its 
initial session by Secretary of Labor Perkins and Secretary 
of Commerce Roper. 

The President’s letter, addressed to Harold B. Butler, 
Director of the ILO, read as follows: 

My dear Mr. Butler: I am sorry that I am unable to be with you in 
person. I therefore take this means of extending to you, and through 
you to the Textile Conference, my most sincere hopes for a _ successful 
meeting. 

Much has happened since you came here as Secretary General of the 
first Conference of the International Labor Organization in 1919. The 
I. L. O. was then but a great experiment, hardly more than a hope. For 
the first time the representatives of employers and of workers met in an 
international conference, with equal powers, with the representatives of 
governments to seek a greater measure of social justice in life, in liberty, 
and in the pursuit of happiness. 

We have much to do. The conference which is about to meet will 
discuss vital problems as they, affect one of the world’s oldest and most 
highly competitive industries, and one upon which the welfare of more 
than 12,000,000 people depends. The task is not easy. 

I know that no decisions are expected to be reached by this prepara- 
tory conference; that no conventions or resolutions are to be adopted 
by it. But I am confident that this open meeting of minds, this oppor- 
tunity for free and frank discussion of the problems of the industry in a 
spirit of good-will, cannot but have a far-reaching effect upon the ulti- 
mate prosperity of the industry and the well-being of the millions whose 
livelihood depends upon it. 

I wish you all success. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Mr. Winant, speaking on April 8, said that reopening of 
trade channels through agreements to increase textile con- 
sumption and cooperative agreements between nations to 
improve wages and working conditions are the best ap- 
proaches to textile problems. His address was described 
as follows in a Washington dispatch of April 3 to the New 
York “Herald Tribune” : 

In his opening address, Mr. Winant told the delegates representing all 
the principal textile-producing countries that increasing the consumption 
of textiles was the heart of the textile problem. Burdened by over- 
production, the industry, he said, could not hope to improve working 
conditions unless effective demand for its output is created. 
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One way of improving demand, Mr. Winant added. was suggested by 
the trade agreements program of the United States. The State Depart- 
ment, he told the delegates, was endeavoring to reverse the rising trend 
of world trade barriers which has been literally wiping out world trade, 
by adhering to policies of equality which, if universally applied, would 
lead to vast improvement in the whole world trade situation. Only 
through an increase in world trade, Mr. Winant argued, could the standard 
of living of the masses in all nations be raised to levels that would 
permit increased consumption of textiles. 

The conference Chairman also contended that the time had come to 
eliminate the exploitation of labor as a competitive weapon. Remarking 
that wages and working conditions in the textile industry were inferior 
to those in other industries, Mr. Winant urged the delegates it was their 
task to find the reason for this depressed state of a world-wide industry 
which employs 14,000,000 persons. 

He expressed belief that through cooperation the textile-producing 
nations could do a great deal to raise wages and improve working con- 
ditions. Great benefits to the workers had been achieved in this country 
through the National Recovery Administration, he said, and many of the 
benefits had endured after the legislation itself was declared uncon- 
stitutional. 


The remarks of Secretary of Labor Perkins and Secretary 
of Commerce Roper were summarized as follows in United 
Press advices from Washington, April 2: 

Secretary Perkins told the delegates that the conference could not 
expect textile workers to “tolerate discussion as a substitute for action.” 

Secretary Roper advised textile-producing countries to develop a common 
program to “sustain and expand world production and trade in the interest 
of all.” 

Miss Perkins said: ‘‘The textile industries in general, and cotton in 
particular, are everywhere low-wage industries by comparison with the 
wages paid in other industrie. . . . 

“We have made progress in this country. The 40-hour week is a 
fact. It is with great pride that I can say that the employers 
and workers in the textile industries of the United States are agreed 
that competition should not work itself out by lowering labor standards. 

Shorter Hours Necessary 

“Shorter hours and higher incomes are a necessary accompaniment of 
rising productivity. . . . 

“We are building for the longer future, as well as for the present. 
In that fact lies the hope that we may find a ground for common action. 
The history of the textile industry has repeated the same story over and 
over again.” 

Mr. Roper cautioned the delegates that ‘‘the prosperity of the textile 
industry depends upon the observance of fair trade practices and the mainte- 
nance of production schedules on the basis of scientifically determined 
consumptive needs. . . . 

“In order to stabilize the industry and to sustain world-wide prosperity, 
the textile countries should develop a common program to sustain and 
expand world production and trade in the interest of all.” 

The conference began with the prospect of a three-cornered dispute over 
the possibility of a world-wide 40-hour week in the industry. 


Japanese delegates to the conference on April 6 replied 
to British challenges that their labor standards were in- 
ferior to those of the Western world. Associated Press 
Washington advices of April 6 reported the discussion as 
follows: 

John Pogson, adviser to the British employers’ delegate, raised the issue 
in an address opposing a 40-hour week for textile workers as long as 
Great Britain faces a “‘great disadvantage in relative terms of hours worked 
compared with those of our principal competitors,”’ 

“TI am convinced,’’ he said, “that we are not asking for anything unfair 
if we suggest that these countries which have not interpreted the 48-hour 
work week in the same manner we have done should come nearer to our 
conception of a 48-hour week before we are called upon to adopt any 
further reduction in working hours.’’ 

Both Favor 40-Hour Week 

Kenoshe Zen, Japanese employers’ delegate, countered by saying the 
Occidental world, in its competition with the Japanese textile industry 
is not competing with labor exploitation but with a tot-lly different 
mode of life. 

He added the Japanese viewpoint is peculiar to its own industry, which 
accepts the economic philosophy that consumption of textiles should be 
stimulated by reducing prices to a level accessible to consumers. 


Delegates to the conference sought on April 7 to induce 
the Japanese to support plans for an international 40-hour 
week for textile workers. These negotiations were described 
as follows in United Press Washington advices of April 7: 

Private talks between Japanese diplomats and spokesmen for the Amer- 
ican and British governments are looked to for an understanding on the 
question before the June conference places the issue on the table for a vote. 

At present there is no indication whether Japan will swing into line 
with the United States, France, Belgium and Mexico in favor of the short 
week. However, Kitaoka hinted Japan’s readiness to improve workers’ 
conditions if it can obtain a lowering of international trade barriers. 
He said: 

“Without committing my government to a definite promise, I may state 
that a way is before us to establish some concrete practical relations 
between the liberalization of trade and the raising of working conditions. 

“Tf this is done this conference will have achieved a historic mission 
not only in international labor legislation, but also in international trade.” 

It was learned from high officials that a way already has been broached 
for securing such an arrangement. 


—_—————————— 


Only National Action Can Meet National Needs, 
President Roosevelt Says in Letter Marking Semi- 
Centennial of ICC—Seen as Reference to Court 
Issue—Senator Wheeler Condemns Part of Govern- 
ment Reorganization Plan 


National needs can be met only “through obviously 
national action,” President Roosevelt said in a letter on 
April 1 to Carroll Miller, Chairman of the Interstate Com- 
merce Commission, which was read at ceremonies marking 
the semi-centennial of the ICC in Washington. The Presi- 
dent’s statement was generally interpreted as indirectly re- 


Volume 144 


Chronicle 2401 


ferring to his court reorganization program. He said in his 
letter that the Commission was fortunate that, through 
recognition of this principle, “interpretations of our charter 
of liberties have allowed it to function during the past half 
century.” Another address by Senator Wheeler, Chairman 
of the Senate Interstate Commerce Committee, also referred 
to the court controversy when he quoted from a 1934 report 
by Commissioner Joseph B. Eastman which said that the 
President has no more control over the Commission than 
over the deliberations of the Supreme Court. In comment- 
ing on that remark, Senator Wheeler said that “Mr. East- 
man may still be of the same opinion, but if certain pending 
proposals are adopted, I fear he might be forced to find 
himself another and more striking analogy than that of the 
Supreme Court.” 

The text of President Roosevelt’s letter follows: 

When one takes account of the good work done by the ICC since its 
creation 50 years ago, one smiles at the dire predictions made by certain 
obviously selfish interests when the law providing for regulation of inter- 
state commerce was enacted. 

The President of a great Eastern railroad declared the law would de- 
preciate Western farm lands by one-half. 

On the Pacific Coast another railroad magnate predicted a panic. This 
prophecy was re-echoed by another railroad President in the Middle West, 
and, not to be outdone by his brother prophets of gloom, yet another 
great railroad executive foresaw the ruin of our foreign and domestic 
commerce. 

Those were the opinions of holdovers from the old ‘‘public-be-damned” 
days—economic fossils which, like the poor, are always with us. Of 
course, none of these dire prophecies were fulfilled. On the contrary, 
the railroads and the country went forward to happier and more pros- 
perous times. 

The program for the semi-centennial exercises of the Commission is a 
full one, and its mere perusal shows its diversified usefulness in the 50 
years during which it has been functioning. 

I want to congratulate the present members of the Commission on the 
petformance of duties which have fallen to them in difficult times. 
With singular ability and foresight they have met the problems which 
have confronted them. Their opportunity for constructive service is as 
great today as when Grover Cleveland named the first ICC in the spring 
of 1887. 

I am reliably informed that when the founding fathers created that 
social, economic and political system of government, which they hoped 
would be a permanent charter of liberties, they were wholly ignorant of 
the terms ‘“‘railroads’’ and “automobiles,” for the very good reason that 
the first did not come into existence until half a century later and the 
second were not manufactured until over a century later. 

The ICC is indeed fortunate that interpretations of our charter of 
liberties have allowed it to function during the past half century through 
recognition of the fact that an obviously national need can be met only 
through obviously national action. ‘ 


Senator Wheeler’s address was summarized as follows in 
a Washington dispatch of April 1 to the New York “Herald 
Tribune” : 

Senator Wheeler, who is Chairman of the Senate Interstate Commerce 
Committee, alluded only briefly to the Supreme Court issue, over which 
he early took the lead in opposition to the President’s proposal despite 
his long record of vigorous support of New Deal proposals. As to the 
government reorganization plan, which the President submitted to Congress 
before projecting his court reorganization proposals, however, Senator 
Wheeler was more explicit. 

“I am unalterably opposed to diminishing the independent, bi-partisan 
character of the Interstate Commerce Commission or of the similar inde- 
pendent agencies by placing them under executive domination, either 
indirectly as has been the case, or directly as in a pending proposal. 

“In the recent reorganization report of the President’s Committee on 
Administrative Management, many assertions were made with reference to 
the independent commissions which Congress has patterned after yours. 
With the conclusions of this report I find myself in sharp disagreement. 
For instance, the committee asserts that: ‘These commissions have been 
the result of legislative grouping rather than the pursuit of a consistent 
policy.’ 

“The ICC was obviously not ‘planned,’ in the modern sense, but has 
rather developed through and with its growing problems.” 

Defends Liberal Viewpoint 

He remarked that he did not always agree with policies of the vom- 
mission, but asserted that advocacy of more liberal policies in rate and 
financing matters ‘“‘certainly does not mean by any construction that we 
advocate, or are willing, to make them the subject of legislative or execu- 
tive domination or political control.” 


<i 
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President Roosevelt Denies Rumors That He Is Plan- 
ning to Call International Disarmament Confer- 
ence—Secretary Hull Also Says Such Move Is Not 
Contemplated at Present 


President Roosevelt at his press conference on April 2 
denied rumors that he is planning an early invitation to 
European powers to meet in an international disarmament 
conference. He said that such reports were “press in- 
spired.’”” In making these remarks, the President supported 
a statement made on April 1 by Secretary of State Hull, 
who denied that Norman Davis, Ambassador-at-Large, had 
been sent abroad to inquire of European Governments re- 
garding the feasibility of a concerted peace movement at 
this time. Mr. Hull asserted that Mr. Davis had not gone 
to London to enter into any agreements or to propose any 
agreements aside from his duties as delegate to the interna- 
tional sugar conference. The Secretary’s remarks were re- 
ported as follows in a Washington dispatch of April 1 to 
the New York ‘“‘Herald-Tribune.”’: 

Whether Mr. Davis would go from London to Geneva to attend a meet- 
ing of the steering committee of the general conference for arms limitation 
opening on May 5 had not yet been determined, Mr. Hull said. 

Obviously perturbed by recurring reports that President Roosevelt was 
trying to bring the governments of Europe together for a peace and arms 
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limitation conference, the Secretary restated for present policy of this 
government at some length. 

He repeated what he said before the House Appropriations Committee 
in January and in a speech in New York a few weeks ago, that it was the 
policy of this Government to continue preaching that what was needed to 
turn Europe from the brink of disaster was a return to tried and tested 
principles of international morality—regard for the sanctity of treaties, 
respect for the conventions of international law, and removal of trade bar- 
riers so that the nations might be assured of access to adequate food sup- 
plies and necessary raw materials without having to fight for them. 

Feel Time Is Not Ripe 

The feeling of the State Department at this time, it was learned on 
good authority, is that the time is not ripe and will not be ripe for an 
international conference until the European governments manifest some 
interest in a broad, basic program for peaceful settlement of their differences. 
Having in mind the failure of past efforts of this government to get Euro- 
pean nations to co-operate along such lines, the State Department, it was 
said, is not disposed to further impair its prestige by taking the lead in 
another international conference. It would be futile, the department be- 
lieves, to propose that European governments enter into conventions sim- 
ilar to those entered into by the 21 nations of this hemisphere at Buenos 
Aires until Europe achieves a state of mind such as was shared by the par- 
ticipants in the Argentine conference. 


-———_-- ~~ 


President Roosevelt Signs O’Leary Bill, Giving Mari- 
time Commission Until June to Decide Future 
Policy for Government-Owned Ship Lines 

On April 2 President Roosevelt signed the O’Leary bill 
under which the status of managing agent’s agreements 
covering the remaining four Government-owned shipping 
lines are preserved until the permanent Maritime Com- 
mission assuemes office. The effect of the legislation is to 
give the Commission until June 29 to determine whether 
the 36 vessels comprising the four lines areito be offered for 
charter or sale, it was stated in Washington advices, of 
April 2, to the New York “Journal of Commerece”’ of April 
3. Congressional approval of the measure was referred to 
in our issue of March 27, page 2048. The following is also 
from the advices quoted above: 

The so-called ‘‘emergency”’ legislation was prompted by the ruling of 
the Comptroller-General that no payments could be made for voyages 
under the present managing agent agreements not terminated by June 
29. It amends Section 704 of the Ship Subsidy Act so as to meet require- 
ment of the Comptroller-General’s ruling and permit sailings undertaken 
prior to June 29 to come under existing agreements. 

The President’s approval of the amending legislation will be followed 
by the commission’s division of transportation notifying managing agents 
to submit revised sailing schedules up to June 29. This notification also 
will advise managing agents that these new sailing schedules are contin- 
gent upon whatever disposition of the lines the commission directs, although 
it is the intention of present officials to maintain Government-owned ser- 
vices intact. 
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President Roosevelt Asks Congress to Make CCC Per- 
manent Government Agency—Special Message 
Urges Legislation Fixing Maximum Enrollment of 


Corps at 315,000 


Establishment of the Civilian Conservation Corps as a 
permanent Federal agency, with a maximum enrollment of 
315,000, was urged on April 5 by President Roosevelt in a 
special message to Congress. Mr. Roosevelt pointed out 
that under the present law the functions of the CCC will 
expire on June 30, and said that he is “convinced that there 
is ample useful work in the protection, restoration and 
development of our natural resources, upon which the 
services of the Corps may be employed advantageously for 
ar. extended future period.” In recommending a permanent 
GCC to include 300,000 youths and war veterans, together 
with 10,000 Indians and 5,000 members from territories and 
insular possessions, the President said that, with improved 
business conditions, these members represent the maximum 
expected enrollment. 

The text of the President’s message follows: 

To the Congress of the United States: 

On March 21, 1933, I addressed a message to the Congress in which I 
stated: 

“IT propose to create a civilian conservation corps to be used in simple work, not 
interfering with normal employment, and confining itself to forestry, the pre- 
vention of soil erosion, flood control and similar projects. I call your attention 
to the fact that this type of work is of definite, practical value, not only through 
the prevention of great present financial loss, but also as a means of creating future 
National wealth.”’ 

The prompt consideration given to this message by Congress resulted in 
the enactment, on March 31, 1933, of Public No. 5, to provide for the 
relief of unemployment through the performance of useful public work; 
and on April 5, 1933, by Executive Order, I set up the office of Emergency 
Conservation Work to carry the above Act into effect. 

It is not necessary to go into detail regarding the accomplishments of 
the Corps. You are acquainted with the physical improvements that 
have taken place in our forests and parks as a result of the activities of 
the Corps and with the wealth that is being added to our natural resources 
for the benefit of future generations. More important than the material 
gain, however, is the improvement we find in the moral and physical well- 
being of our citizens who have been enrolled in the Corps and of their 
families who have been assisted by monthly allotments of pay. 

The functions of the Corps expire under authority of present law on 
June 30, 1937. 

In my Budget Message to Congress on Jan. 5 of this year I indicated 
that the Corps should be continued and recommended that legislation be 
enacted during the present session to establish the Corps as a permanent 
agency of the government. Such continuance or establishment is desirable 
notwithstanding the great strides that have been made toward national 
recovery, as there is still need for providing useful and healthful employ- 
ment for a large number of our youthful citizens. 

I am convinced that there is ample useful work in the protection, 
restoration and development of our national resources, upon which the 
services of the Corps may be employed advantageously for an extended 
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future period. It should be noted that this program will not in any 
respect reduce normal employment opportunities for our adult workers ; 
in fact, the purchase of simple materials, of food and clothing, and of 
other supplies required for the operations of the Corps tends to increase 
employment in industry. 

I recommend, therefore, that provision be made for a permanent Corps 
of 300,000 youths (and war veterans), together with 10,000 Indians and 
5,000 enrollees in our territories and insular possessions. It would appear, 
after a careful study of available information, that, with improved business 
conditions, these numbers represent the maximum expected enrollment. To 
go beyond this number at this time would open new and difficult classi- 
fications of enrollment, and the additional cost would seriously affect 
the financial position of the Treasury. 

I trust that the Congress will deem it wise to enact legislation making 
permanent the CCC. 

FRANKLIN D. ROOSEVELT. 
1937. 
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The White House, April 5, 


Senate Adopts Conference Report on Guffey Coal 
Bill—House Must Now Act on Measure as Revised 
by Conferees 

The Senate yesterday (April 9) approved a conference re- 
port on the Guffey-Vinson bituminous coal control bill, de- 
signed to promote the stability of that industry. The 
House must now act on the report. The Senate and House 
conferees had reached an agreement on Senate changes in 
the measure on April8. After a bitter debate on the legality 
of ‘‘sit-down”’ strikes, the Senate had passed the bill on 
April 5 by a vote of 58 to 15, in a slightly different version 
from that preveiously approved by the House. The House 
action on the bill was referred to in our issue of March 13, 
page 1699. The Guffey bill creates a national commission 
to establish minimum prices for coal and 23 district boards 
to propose prices to the commission on the basis of the av- 
erage cost of production. The commission is empowered to 
fix minimum prices in emergencies. 

In reporting the agreement reached by the conferees on 
the bill, Associated Press advices from Washington, April 8, 
also said: 

Representative Thomas H. Cullen, Democrat, of New York, one of the 
conferees, said the most important change was a tax of 1% a ton on all 
soft coal. The bill originally provided a tax of 14% on the sale price of 
coal] at the mines to provide funds to administer the law 

Proponents said the 1% tax would produce the same amount of revenue 
as a percentage levy on prices—approximately $4,000,000 annually—and 
would prevent fluctuation of revenue with changes in the coal prices. The 
19%4% penalty tax for producers who failed to comply with the code of 
fair trade practice prescribed by the act was not disturbed. 

Other amendments accepted by the conferees would exempt coal pur- 
chases of farm co-operatives from price regulation. The National Bitu- 
minous Coal Commission would administer the law. 


sefore passing the bill the Senate, by a vote of 48 to 36, 
defeated an amendment sponsored by Senator Byrnes which 
would have condemned “sit-down” strikes as “illegal and 
contrary to sound publie policy.” Twenty-four Democrats 
joined with 12 Republicans in favor of the amendment, 
while 48 Democrats, three Republicans, one Farmer-Laborite 
and one Independent voted against it. All other amend- 
ments except those of a clarifying nature were also defeated. 

The Senate debate on April 5, preceding passage of the 
bill, was reported as follows in a Washington dispatch of 
that date to the New York “Herald Tribune” : 

Not because they hated to condemn sit-down strikes but because they 
hated more to do it at this particular time or in this particular way, the 
Administration Senators, according to their own plaintive speeches, voted 
against censure. Just before the roll call was taken four or five of the 
New Deal stalwarts rose to explain again their imminent vote. Some 
thought the inclusion of the condemnation in the coal bill would be 
unfairly aiming at miners in particular. Others wanted to reprove the 
faults of employers as well as strikers. 

No one directly mentioned that the Senate leadership wanted to spare 
President Roosevelt from the necessity of a commitment on the sit-down 
issue, but plenty of Senators in the lobbies thought this was the main 
reason for the order of the day. Mr. Roosevelt, hitherto silent, would 
have been forced to choose between signing or vetoing a bill containing 
a declaration of policy on sit-downs. 

Senator James F. Byrnes, Democrat of South Carolina, sponsor of today’s 
defeated amendment, predicted that the Administration leadership, from 
which he strayed on this issue, would be hearing from the country and 
getting into action in 48 hours without further initiative on his part. 
“They will vote for a resolution condemning sit-down strikes,’’ he said, 
but he volunteered the remark that the Pittman proposal ‘‘would not 
go to the White House while mine would.” 

The previous Byrnes amendment did not mention the interstate com- 
merce limitation and did not directly refer to sit-downs, but it declared 
that it was against public policy for a coal employee to stay on a pro- 
ducer’s property after ceasing to work. 

The new amendment was no more acceptable to the Administration 
leaders than had been the prior Byrnes proposal. Majority Leader Joseph 
T. Robinson and Senator Alben W. Barkley, Democrat of Kentucky, set 
the keynote for the attack. While crowded galleries listened, they de- 
manded “fuller consideration’? and action severed from the Guffey coal 
bill. They promised a later vote if the amendment were withdrawn. 

Senator Robinson said that the question of “alleged lawlessness” in 
labor controversies was of sufficient importance to receive separate consid- 
eration. ‘‘We ali know that lawlessness is not confined to employees,’ 
he said. 

“Employers have resorted to practices not in conformity with sound 
public policy, and any resolution by Congress should consider those acts 
which do not promote the public peace. 


“We recognize that sit-downs are illegal, but we also recognize the 


action of employers, and we believe that any action taken should be care- 
fully worked out. 

Senator Walsh asked Senator Byrnes if the defeat of his amendment 
would not be construed by the country as showing the indifference of the 
Senate on the question. 

“There is no doubt about it,’’ declared the South Carolinian. 
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Senator Robert F. Wagner, Democrat of New York, said that if sit- 
down strikers were condemned, those industrialists “who have sat down 
on the Labor Board should be condemned also.” 

There was a warm exchange when Senator Sherman Minton, Democrat of 
Indiana, said he did not defend sit-down strikes, but he was not going to 
be driven into voting for a proposal of condemnation from the textile 
industry. Senator Byrnes, in whose State there are many textile mills, 
jumped to his feet, protesting that “no manufacturer ever assumed to talk 
to me about this amendment,” and that he had always favored organiza- 
tion of the workers in South Carolina mills. 


The Senate on April 2 debated for five hours an amend- 
ment covering the “sit-down” strike. That debate was 
described, in part, as follows in a Washington dispatch of 
April 2 to the New York “Times”: 

Senator Byrnes of South Carolina, stolidly insisting upon his amend- 
ment as a “declaration of Federal policy,’? was supported by a bi-partisan 
group. He succeeded in staving off efforts of Administration spokesmen 
to throw the question into a committee for a cooling-off delay. 

And he also was adamant to pleas for separation of the sit-down ques- 
tion from the bill. At the height of the debate Senator Johnson of Cali- 
fornia called upon the Senate to “stand up and vote on the question.” 

“So help me God, I want to vote today and I want to vote against the 
sit-down strike!’’ he shouted. 
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Hope for “Agreement” Voiced 

Finally wearied by speechmaking, the Senators voted a recess until noon 
Monday, when the amendment will again be the business before the Senate. 

“I am certain that the Guffey-Vinson bill will be passed Monday,” Sen- 
ator Robinson, the Democratic leader, said tonight, ‘‘and that a satisfactory 
agreement will be reached in the matter of the Byrnes amendment.” 

Just what kind of an agreement he expected, Senator Robinson did not 
say. He had been in the thick of the fight, and had sought in every way 
possible to get the amendment out of the bill and have it referred to the 
Committee on Interstate Commerce, but every time he asked for a unani- 
mous agreement an “I object’? of Senator Bailey of North Carolina stopped 
the proceeding. 

Senator Pittman of Nevada suggested a resolution condemning sit-down 
strikes in general, which would, under the rules, be referred to a com- 
mittee, and Senator King of Utah suggested a second one, also condemning 
the sit-down in general terms. 

But the Byrnes group have their amendment where they can demand a 
vote, and apparently they intend to hold it there. 

Strategy for Delay Fails 

When the Senate convened at noon, Senator Robinson made a motion 
to take the Byrnes amendment out of the coal bill and refer it to the 
Committee on Interstate Commerce. Against this motion Senator Byrnes 
made a point of order, which was sustained by Senator Pittman, President 
pro tem. 

Other suggestions followed rapidly, proposing 
with instructions to report back in 10, 20 or 80 days. 
of the Robinson motion. 


reference to committees 
All went the way 
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House Kills Measure for Investigation of “Sit-Down’ 
Strikes—-Postpones Action on Senate Approved 
Concurrent Resolution Condemning Sit Down 
Technigue and Labor Spies 

The House of Representatives on April 8, by a vote of 
236 to 149, killed the Dies resolution calling for a Congres- 
sional investigation of ‘‘sit-down”’ strikes. At the same time 
the House declined to give immediate consideration to the 
Pittman concurrent resolution, adopted by the Senate on 
April 7, expressing Congressional condemnation of the sit- 
down technique used by strikers and the industrial spy system 
of employers. However, it is stated that the measure un- 
doubtedly will reach the floor of the House next week. 

The action by the House in defeating the Dies resolution 
was taken following a noisy session. A Washington dispatch 
of April 8, to the New York “Journal of Commerce, de- 
scribed the action of the House that day as follows: 

The Dies resolution was defeated without its sponsors even demanding 
a@ roll call vote after they had discovered the strength of the opposition 
which only a few minutes before had rolled up a vote of 236 to 149 in favor 
of opening the resolution up to amendment. 

Failure of the House to give consideration to the Pittman proposal 
was made possible under the technical rules of the House which prohibits 
consideration of legislation under certain circumstances through the objec- 
tion of a single member. 

Representative Warren (Dem., N. C.) who engineered defeat of the 
Dies resolution endeavored to call up the censuring resolution by unani- 
mous consent but was blocked by objection raised by Representative 
Withrow (Prog., Wis.). 

Under terms of the Dies resolution, which had the endorsement of the 
Rules Committee—socalled Policy Committee made up of Administra- 
tion members—it was proposed to create a select committee of seven mem- 
bers with authority to conduct a complete investigation of the causes 
of sit-down strikes so as to develop information upon which remedial legisla- 
tion might be based. 

Indications that the resolution was headed into serious trouble became 
apparent immediately after it was called up when Representative War- 
ren charged those in charge with being unfair in the distribution of time 
alloted for debate. 


’ 


Object to Extension 
Of the entire hour set aside under the rules for debate, he noted,all 
but fifteen minutes had been assigned to members who favored its passage. 
Efforts to extend the time of discussion met with objection from proponents 


The Pittman resolution was passed by the Senate on April 7 
by the vote of 75 to 3. The three negative votes were cast 
by Senators Borah, of Idaho, Frazier, of North Dakota, and 
Lundeen, of Minnesota. As approved by the Senate the 
resolution read: 

Resolved the the Senate (the House of Representatives concurring), 
that it is the sense of the Congress that the so-called sit-down strike is illegal 
and contrary to sound public policy; 

That the so-called industrial spy system breeds fear, suspicion and 
animosity, tends to cause strikes and industrial warfare and is contrary 
to sound public policy; and 

That it is likewise contrary to sound public policy for any employer 
to deny the right of collective bargaining, to foster the company union or 
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to engage in any other unfair labor practice as defined in the National 
Labor Relations Act. 


_ The Washington correspondent of the New York ‘‘Times,”’ 
in advices from Washington April 7, had the following to say 
regarding the action of the Senate on the Pittman concurrent 
resolution: 

The vehicle for the Senate’s action was the resolution introduced by 
Senator Pittman immediately after the Byrnes anti-sit-down strike amend- 
ment to the Guffey-Vinson Coal Bill had been defeated Monday, 

In its original form, the Pittman resolution was simple Congressional 
denunciation of sit-down strikes in those inter-State industries over which 
Congress has jurisdiction under the Constitution. It was broadened later 
by its author to include condemnation of the industrial espionage system. 

The resolution was amended further today by a proposal offered by 
Senator Robinson, the Democratic floor leader, to include also a rebuke 
to companies fostering company unions, to employers who refused to bargain 
collectively with employees and for any other labor practices outlawed by 
the Wagner National Labor Relation Act. 

Agreement Is Followed Out 

Senator Robinson offered his amendment in accordance with an agree- 
ment worked out by a group of Senators yesterday, after it had become 
apparent that a majority of the Senate would demand some sort of declara 
tion against sit-down strikes. 

As amended, only the three Senators saw fit to oppose the resolution. 
This was because they considered sit-down strikes justifiable under certain 
conceivable circumstances. 
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House Approves Measure to Provide for Classification 
of Cotton—Sent to President for Signature 

The Senate-approved Smith Bill, authorizing the Secretary 
of Agriculture to provide for the classification of cotton, to 
furnish information on market supply, demand, location, 
condition and market prices for cotton, and for other pur- 
poses, was passed by the House on April 5. The bill has been 
sent to the White House for President Roosevelt’s signature. 

The approval of the bill by the Senate on March 4 was 
referred to in our issue of March 6, page 1525. 

Qe 
Measure Submitted to House to End Publicity on 
Large Salaries—-Would Repeal Section of Revenue 
Act of 1936 

Repeal of the section of the Revenue Act of 1936 which 
requires the Treasury to make a report to Congress of all 
persons earning in excess of $15,000 annually, is sought in a 
bill introduced in the House on April 8 by Representative 
Robert L. Doughton, of North Carolina, Chairman of the 
House Ways and Means Committee. Elimination of the 
provision is being sought, it is explained, in that it is being 
commercialized and used to furnish a “sucker lits’” for 
promotors. The names of the persons in the $15,000 or more 
class, after being submitted to Congress by the Treasury 
Department, are made public by the House Ways and 
Means Committee, with the result that lists often marked 
“confidential” are being made by agencies in Washington 
and sold to ‘‘promotors” and others likely to be interested 
in persons earning large salaries. Washington advices, April 
8, appearing in the New York “‘Herald-Tribune” of April 9, 
also had the following to say: 

Despite the professions of the sponsors of the provision that it was 
meant to provide important information for Congress, the phraseology 
of the section at it has ridden through three successive revenue bills, has 
been interpreted as making the report of such incomes a‘‘public 
document.” . P 





Treasury Not Consulted 

Mr. Douthton’s repealer is the same as one sponsored by Representative 
Frank Crowther, Republican, of New York, also a member of the com- 
mittee. The chairman explained that he had introduced it without con- 
sulting the Treasury Department. His action and the sentiment in the 
committee, however, warrant belief in an early favorable report and its 
probable acceptance by the House. Whether it will meet with similar fate 
in the Senate Finance Committee was not vouchsafed today by any mem- 
ber of that body. 

“The provision is a nuisance and doesn't benefit any one,’’ Mr. Doughton 
said today, expressing the view of the man who as chairman of the Ways 
and Means Committee had borne the brunt of the effect of the law. 

Speaker William B. Bankhead promptly threw his full support behind 
Representative Doughton’s bill, predicting it would have ‘‘considerable 
support”’ in the House. 

“TI am afraid the law is being used as a vehicle for improper purposes,” 
he said. 

Representative John J. O’Connon, Democrat, of New York, chairman 
of the House Rules Committee, also said he would ‘repeal that provision 
in one minute—if I had my way.”’ 

The repeal resolution was assured of backing from Republicans when 
Representative Allen T. Treadway, of Massachusetts, ranking minority 
member of the Ways and Means Committee, pointed out that he opposed 
the publicity provision when it came before the committee originally. 


- 
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House Committee Approves Farm Tenancy Bill—Again 
Rejects Plan to Use $50,000,000 a Year for Buying 
Land to Be Sold Tenant Farmers—Accepts Com- 
promise Proposal for Loans 

The House Agricultural Committee on April 8, following 

12 weeks of hearings, approved the Administrations’ Farm 

Tenancy Bill, designed to improve the economic status of 

the nation’s farm tenants, sharecroppers, and other low- 

income farm classes. Approval of the measure followed re- 
jection by the Committee on April 6 for the second time of 
an Administration proposal to include in the bill an appro- 
piation of $50,000,000 annually for Federal purchases 
of land to be sold to worthy tenants. The committee’s 
vote was 12 to 2. A compromise agreement was reached, 
however, on a plan to furnish $50,000,000 a year for loans 
to help tenants buy their own farmsteads. Previous com- 
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mittee action on the tenant proposal was recorded in the 
“Chronicle” of April 3, pages 2229-30. The compromise 
proposal was suggested on April 6 by Representative Jones of 
Texas, Chairman of the committee. 

ba The committee’s action on April 6 was described as follows 
in a Washington dispatch of that date to the New York 
‘Herald Tribune”’: 


Instead of the proposed Government purchase of land upon which to 
settle ‘‘deserving’’ tenant farmers, with provision for ownership over a 
period of 45 years, the substitute would accomplish much the same purpose 
by loans up to $50,000,000 made to tenants for the purchase of land ap- 
proved by the Government. The advances would be for 30 years at an 
interest rate of no more than 3%. 

Representative Fulmer, who voted with 12°other members of the com- 
mittee to scrap the original section and did the same thing today on a 
motion to reconsider the former action, described the compromise as in line 
with an existing program of the Federal Land banks, except to provide for 
100% loans and easier terms. The Land banks now lend up to 75% of land 
value. 

“This land loan compromise,” he said, ‘‘will do away with the proposal 
to put the Government into the business’of buying, selling and leasing 
farms and equipping them with fine buildings, kitchen stoves and re- 
frigerators. 

“‘Under the substitute worthy tenants and share-croppers will be able 
to borrow money on easy terms for buying their land and fixing it up them- 
selves. If they find it hard to carry on we can pick them up under the re- 
habilitation provisions of the Act."’ 

Little opposition has developed in the House committee to the other 
provisions of the measure authorizing\$75,000,000 annually for rehabilitation 
loans and $70,000,000 over a four-year period for the purchase of sub- 
margina) land and retiring it from cultivation. 


_ 


House," by 122 to 14, Adopts Minor Part of Court Pro- 
gram—WouldfAllow Government to Intervene in 
Private Suits§When Federal Laws Are Involved— 
Senate Judiciary Committee Continues Hearings 
on Reorganization Plan 


A minor portion of President Roosevelt’s court reorganiza- 
tionfprogram was approved by the House on April 7 when, 
by a vote of 122 to 14, it adopted a measure to permit the 
Government to intervene in any private suit where the vali- 
dity of a Federal statute is involved. Such cases, under the 
bill, could be immediately appealed from an inferior court to 
the United States Supreme Court. Meanwhile, the Senate 
Judiciary Committee this week continued its hearings on the 
court plan, with a succession of opposition witnesses appear- 
ing. It was indicated that public hearings might be con- 
cluded within two weeks. Our latest reference to these 
hearings was given in the ‘Chronicle’ of April 3, pages 
2233-34. 

Ignatius N. Wilkinson, Dean of the Fordham University 
Law School, and Fred T. Wilson, writer on constitutional 
law,€testified before’4the Senate Committee on April 7. 
Their testimony, and passage of the court measure on the 
same date by the House, were described as follows in an 
April 7 Washington dispatch to the New York ‘‘Times”’: 


Dean‘ Wilkinson declared that ‘the plan as proposed is not wholly free 
from doubt as to its constitutionality.’’ Most witnesses have contented 
themselves with declaring that the ‘proposal {might {violate the spirit, rather 
than the letter, of the’Constitution. 

“It may;'befconcededfat once,”’ he told the committee, “that the Con- 
gress has the undoubted power to increase the number of justices com- 
posing the Supreme Court. In the past their number has been changed 
by Congress from time to time. 

“But it must be’conceded that the forced retirement of a judge, whatever 
his age, during good behavior, is unquestionably [unconstitutional without 
an amendment. The present bill pending before this committee does not 
provide for an outright increase in the number of judges composing the 
court. 

‘‘In fact, as the President has pointed out, it will not necessarily result 
in*any increase ia‘number at all. Herein it differs materially from past 
changes made in the number composing the court."’ 

Dean Wilkinson filedjwith the committee a resolution, opposing the court 
pa signed ,by twenty-three lawyers of the faculty of the Fordham Law 

ool. 





Wilson Cites Amendment Records 

Mr. Wilson pointed out that only 26 out of 3,750 amendments proposed 
to the Constitution, from the time of George Washington to Jan. 1, 1937, 
had ever been formally submitted by Congress and that of this number 
only 21 had been‘ratified!by three-fourths of the States. © 

The intent of the bill passed today was explained as follows in the Judici- 
ary Committee’s report: 

“In cases between private litigants in which the constitutionality of an 
Act of Congress is attacked by one of the parties, no representative of the 
Government may now appear as a matter of right to defend the statute. 
When a serious question of constitutionality is raised, that becomes the mat- 
ter of first importance in the case. 

“The people generally, who then become directly interested in and vitally 
affected by what otherwise might be a private lawsuit, are entitled to have 
their representative appear with the right to present whatever evidence 
and argument may be ‘necessary fully to develop and adequately to present 
the issue to the court."’ 

Amendments fadopted during debate carried the policy a step farther, 
to a point where the Attorney General might, in his discretion, appeal any 
decision directly to the Supreme Court, and the case would have precedence 
over all others on the Supreme Court docket in which constitutional issues 
were not raised. 

Representative Taber, Republican, of New York, and a few other mem- 
bers opposed the bill on the general ground that it might tend to prejudice 
the conduct of an individual's suit, where the full weight of the Government’s 
legal experts could be thrown against him in an effort to uphold the statute. 
» Mr. Sumners put through an amendment to permit the same direct 
appeal to the Supreme Court in cases where the Government was a party, 
original bill having been drafted to care only for cases between private 

tigants. 


Three opposition witnesses appeared before the Senate 
Judiciary Committee on April 6. United Press Washington 
advices of that date outlined their testimony as follows: 
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Illinois State Senator James O. Monroe was excused as a witness after 
Senator Hatch objected that his testimony was “reflecting on the President.’* 

Monroe was reading a prepared statement. Hatch took exception to 
this phrase: “. . or will you leave it to the President of the United 
States who lets no question of constitutionality stand in his way." 

“I challenge that statement,’’ Hatch broke in. ‘‘What is your au- 
thority ?”’ 

Monroe said his authority was newspaper dispatches. 

Senator Burke sought to restore peace but Hatch was angry. 

“I don’t propose to listen to the President being reflected upon,"’ he 
shouted, pounding the table. 

Senator Joseph C. O’Mahoney said the witness was ‘‘giving a conclusion 
of his own’’ and suggested the testimony be striken out. 

Other witnesses of the day were Charles C. Burlingham, former president 
of the New York Bar and friend of Mr. Roosevelt, and James Truslow 
Adams, historian. 

Burke claimed that a majority of the committee favored the C’Mahoney 
amendment, which would prohibit lower courts from declaring Acts of 
Congress unconstitutional and require the Supreme Court to muster a 
two-thirds vote ir order to invalidate Federal laws. 

But Senator William H. Dieterich (Dem., Ill ) served notice that he 
opposed it. 

Senator Burke indicated a growing crystalization of opposition sentiment 
behind the O’Mahoney amendment after the author, Senator O’Mahoney, 
had read into the hearing record a statement showing that forty-two State 
legislatures were in session when it was introduced—more than enough 
States to ratify. 

Without any criticism of the Administration, Senator O'Mahoney went 
on to point out that twenty-three State legislacures then in session were 
in complet« control of the Democratic party, and that in other States the 
Democrats held majorities in one or more houses. He added that only 
yesterday 34 State legislatures were still in session. It requires the ratifi- 
cation of 36 States for a Constitutional amendment to become law. 


See Dictatorship in Plan 
All three of the day’s witnesses saw the threat of dictatorship in the 
President’s bill. Mr. Burlingham said that liberals, radicals and labor 
may “‘live to curse the day’’ the plan was conceived. wet leo 


Senators Wheeler and O’Mahoney on April 5 opposed @ 
constitutional amendment providing that no Federal or State 
law should be held unconstitutional unless two-thirds of the 
members of the Supreme Court held it so “beyond a reason- 
able doubt.” The principal witness before the Judici 
Committee on the same day was Oswald Garrison Villard, 
Associate Editor of the “Nation.” This testimony was re- 
ported as follows in a Washington dispatch of April 5 to the 
New York ‘Herald Tribune’’: 


Mr. Villard, in his testimony today, said that he believed an amend- 
ment would go through triumphantly, ‘especially if the President threw 
himself behind it and campaigned for it, and gave it even less than the half- 
hearted support he has given the child labor amendment.”’ 

Chairman Henry F. Ashurst took gentle exception to this, saying many 
strong terms had been used about the President, holding him “too zealous 
and wholehearted,”’ but it was the first time he had heard Mr. Roosevelt 
called ‘‘halfhearted.’’ 

Mr. Villard agreed he might have been unjust. He had been out of the 
country and had not known the President had called upon governors to 
support the amendment empowering Congress to regulate or prohibit the 
labor of persons under eighteen years of age. But he thought the Ad- 
ministration might have given the measure more vigorous support in New 
York State. 





Offers *‘Ace in Hole"’ 


While these matters were in progress, Representative Byron B. Harlan, 
Democrat, of Ohio, introduced a House resolution which he described 
as an ‘ace in the hole” in case. It would permit the filing of a petition 
next week. if signed by a majority of the members, to force a House vote 
on the court bill unless the Rules Committee drafts a rule under which 
the bill could be promptly reported to the membership. 

Mr. Harlan hesitated when asked whether he had consulted House leaders 
before offering the resolution, then said: 

“TI don’t want to go into details. This is just an ace in the hole. 
thing can happen in the next week.”’ 
me The day’s testimony before the Judiciary Committee was largely cumula- 
tive, and directed *against the means of the President’s proposal, rather 
than its end. Both Mr. Villard and Dean Sommer objected to the pre- 
cedent which would be established, and foresaw that the new justices ap- 
pointed would find themselves in a most difficult position. 


Walter F. Dodd, constitutional lawyer of Chicago, told 
the Committee on April 2 he believed Congress could obtain 
quick action on a constitutional amendment by calling con- 
ventions in the States on its own initiative to act upon 
ratification. A Washington dispatch of April 2 to the 
‘Herald Tribune” quoted from his testimony as follows: 


Mr. Dodd’s suggestion, meeting one of the chief arguments for President 
Roosevelt’s plan to enlarge the Supreme Court by Congressional action, 
was based on court decisions that the legislatures, in considering Federal 
amendments, were acting as Federal agencies. 

When Chairman Henry F. Ashurst commented that the late Senator 
Thomas I. Walsh, in the discussion of prohibition repeal conventions, had 
doubted the validity of an amendment ratified by conventions federally 
called, Mr. Dodd said one of the court decisions on the subject had occurred 
since Mr. Walsh’s death. 

The Tennessee Constitution, he said, has a provision that ratification 
of ap amendment must be put off until after an election has been held, but 
that had been held invalid. While other Senators disagreed with him, 
Mr. Dodd said he agreed with Senator Joseph C. O'Mahoney that there 
wouldn’t be any sense in the Constitution's giving Congress the right to 
submit amendments either to legislatures or to conventions if the legisla~ 
tures could ‘preview the calling of conventions. The Federal Government 
would have to pay the bill for the elections of convention delegates, he 
thought, if it sought by this means to avoid the delay of waiting for legisla- 
tures to call the conventions. 

—-<> ——— 


Raymond Moley Suggests Three Constitutional Amend- 
ments as Substitute for Court Reorganization Plan 
—Ex-Governor Lowden of Illinois Joins in Attack- 
ing Proposal—Senator Burke Says People Are in 
Danger of Losing Constitutional Liberties 

Three constitutional amendments as a means of obtaining 
the objectives President Roosevelt seeks in his court reorgani- 


Any- 
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zation plan were proposed on April 7 by Raymond Moley, 
Editor of ‘‘Today,’? in an address beofore the Chicago 
Association of Commerce. Associated Press Chicago advices 
of April 7 reported this speech as follows: 


It is my judgment that at least three points ought to be covered in 
perhaps three amendments if we are going to meet this crisis in the way 
that will effectively prevent its recurrence in future years. 

First, we ought to limit by amendment the power of the Court to use 
the due process clauses of the Fifth and Fourteenth Amendments to thwart 
genuine efforts by the national and State Legislatures to stabilize economic 
life. ‘ 
Second, the Constitution ought to be amended in order to provide that 
in a vote of the Court declaring a new law constitutional, there should be 
adequate recognition of the fact that when a law has been approved by 
Congress and the Executive the burden of proof is in favor of its constitu- 
tionality. That could be achieved by fixing a majority of two-thirds or 
even seven-ninths of the Court as the majority necessary to declare a law 
unconstitutional. 

And third, I would favor compulsory retirement by constitutional amend- 
ment of judges who had reached the age of 75. 


Another attack on the Court proposals was made April 7 
by former Governor Frank O. Lowden of Illinois, in a radio 
address. Mr. Lowden said the plan was the forerunner of a 
centralized Government with the power to determine all 
prices and wages. A Chicago dispatch of April 7 to the 
New York ‘“‘Times”’ quoted from his address as follows: 


“The issue has now become clear,’’ the former Governor of Illinois said 
in a speech delivered over the blue network of the National Broadcasting Co. 

“Shall we subordinate the Supreme Court to the Congress or the Presi- 
dent, or even both? 

“The present Congress, it is true, I think, is friendly to both farmers 
and wage-earners. What assurance have they, however, that some future 
Congress would not use this same power to effect their ruin? 

“IT am told that some farmers are in favor of bestowing such power upon 
the Federal Government. At this point I want to issue a solemn warning. 

“The farmers constitute about a quarter of our population. The other 
three-quarters are interested in low prices for farm products. This 75%, 
living largely in the cities, have greater facilities for making their wishes 
known than the agricultural 25%. What chance will the American farmer 
have in the long run if the Federal Government is given the power to name 
the prices of the products of the soil?” piso a «eae 
- SES ____ Sees Bilt of Rights in Peril ¥™ ~~~ ~~~ == 

The most precious heritage of the citizen, Mr. Lowden asserted, is the 
Bil] of Rights, which guarantees the fundamental rights of minorities and 
even individuals. Defining some of these rights, he added: 

“And yet every one of these rights has at one time or another been 
violated either by the Legislative or the Executive branch of the Govern- 
ment and rescued only by the action of the courts. For a century and a 
half an independent judiciary has been the bulkwark cf the prople’s liberties. 
If the President's proposal is enacted into law that bulkwark will have been 
destroyed.”’ 


The Federal Grand Jury Association for the Southern 
District of New York on April 7 adopted a resolution unani- 
mously opposing the Court reorganization proposals. On 
April 3 the Florida State Bar Association by a vote of 124 
to 37 approved a similar resolution. 

.Senator Burke of Nebraska, in an address at Boston on 
April 4, said that the Court proposal was “‘the most flagrant 
example in American history of an effort to deprive the people 
of their constitutional rights... His remarks were sum- 
marized as follows in Associated Press advices of April 5 
from Boston: 

“The camouflage with which the original proposal was shrouded has been 
dissipated, leaving nothing but the unsavory odor that always remains 
when there has been an entire lack of frankness,’’ Senator Burke said, 
addressing the Old South Meeting House forum last nightl. 

The President’s attack on the courts, Senator Burke asserted, ‘‘has 
already done incalculable damage to the cause of constitutional democracy, 
which cannot be made to function without respect for an independent and 
fearless judiciary. 

“That there was a widespread and growing disrespect for law and order 
none will deny. It evidences itself in the illegal sit-down strikes and 
many other ways. 

“That this condition is due in no small measure to the unrestrained 
attacks upon the courts. and the judicial process, will, I believe, be the 
verdict of history."’ he 





- 
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Postmaster General Farley Predicts Easy Passage of 
Court Reorganization Proposals—In Two Speeches 
He Says Administration Will Obtain Needed Votes 


“After Congress completes an exhaustive discussion of 
President Roosevelt’s court reorganization proposals, they 
will be enacted with little trouble, Postmaster General James 
A. Farley said in two addresses on April 3. In speaking at 
the dedication and opening of a post office at Spring Valley, 
N. Y., Mr. Farley said: i, 


» Before I close, I just want to call something to your attention regarding 
the Supreme Court issue. 

We have let the Senate talk all they want to. Then the House will take 
up this matter and there they will talk until they are tired. After they are 
all talked out we will call the roll. You will find we have plenty of votes 
to put over the President’s program. 


A similar statement was made on the same day by Mr. 
Farley in a speech at Tompkinsville, Staten Island. Mr. 
Farley said on that occasion: 


Don't let them get you worked up over the President's court proposal. 
Twenty-seven million persons voted for him last year. They want his 
program carried to a successful conclusion during his second Administration. 

Judiciary reform is part of his program and will be carried out. There 
will be a lot of hearings in the Senate and the House. 

‘We have the votes, and when the time comes, his proposal will be ap- 
proved. Next time I come down I will explain why we did not carry Maine 
and Vermont. 
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Opinion by Attorney General Cummings Holds District 
of Columbia Minimum Wage Law Revalidated by 
Supreme Court Ruling on Washington State 
Statute—President Roosevelt Transmits Interpre- 
tation to Congress 


President Roosevelt, in letters on April 6 to Vice-Presi- 
dent Garner and Speaker Bankhead, transmitted an opinion 
by Attorney General Cummings that the minimum wage 
law of the District of Columbia, invalidated by the United 
States Supreme Court 14 years ago, was automatically 
again made effective as a result of the court’s action last 
week in reversing its decision and finding a similar law 
of the State of Washington constitutional. In forwarding 
the opinion of Mr. Cummings, the President suggested that 
Congress might wish to amend the District statute in view 
of the long interval during which it has not been adminis- 
tered. His letter read as follows: 

Sir: Fourteen years have elapsed since the Supreme Court, by its 
decision in the case of Adkins v. Children’s Hospital, 261 U. S. 525, 
rendered the District of Columbia Minimum Wage Law inoperative. I 
submit herewith the opinion of the Attorney General which makes clear 
that the recent decision of the Supreme Court, in the case of West Coast 
Hotel Co. v. Parrish, overruling the previous decision, has rendered the 
statute once more effective. 

In view of the long interval during which it was impossible to admin- 
ister the statute many developments have taken place and the Congress 
may desire to consider whether the Act should be administered in accord- 
ance with its present terms or whether any amendments or other changes 
are desirable. Under these circumstances I have suggested to the Com- 
missioners of the District of Columbia that they delay, at least until the 
first of May, the appointment of the Minimum Wage Board, for which 
the Act makes provision. 

Should no action be taken by the Congress in regard to this matter, I 
assume that the Commissioners of the District of Columbia will appoint 
a Minimum Wage Board and that such other steps as may be necessary 
to administer the Act will be taken, including the preparation of estimates 
for a suitable appropriation. 


The opinion by Attorney General Cummings follows: 
“My dear Mr. President: 

“In answer to your request of April 2, 1937, for my opinion respecting 
the present status of the District of Columbia minimum-wage law, in 
view of the recent decision of the Supreme Court in the case of West 
Coast Hotel Co. v. Parrish overruling the case of Adkins v. Children’s 
Hospital, 261 U. S. 525, I have the honor to advise you as follows: 

“The District of Columbia minimum-wage law was approved and be- 
came effective on September 18, 1918 (c. 174, 40 Stat. 960). The Act 
provided for its administration by a Minimum Wage Board to be appointed 
by the Commissioners of the District of Columbia. It further provided 
for the organization of the Board and defined its powers and duties. The 
Board appointed under the statute, acting in pursuance thereof, issued its 
order prohibiting the employment in the District of Columbia of women 
or minor girls in certain industries at less than a prescribed wage per 
month. The Children’s Hospital sought to enjoin the Board from enforc- 
ing its order against the hospital. An injunction issued was sustained by 
the Supreme Court in the case of Adkins v. Children’s Hospital, decided 
April 9, 1923, on the ground that the statute was unconstitutional. The 
effect of this decision was to suspend the further enforcement of the Act. 

“In the case of West Coast Hotel Co. v. Parrish, supra, the Supreme 
Court said ‘Our conclusion is that the case of Adkins v. Children’s Hospital, 
supra, should be, and it is overruled.’ 

“The decisions are practically in accord in holding that the courts have 
no power to repeal or abolish a statute, and that notwithstanding a deci- 
sion holding it unconstitutional a statute continues to remain on the 
statute books; and that if a statute be declared unconstitutional and the 
decision so declaring it be subsequently overruled the statute will then 
be held valid from the date it became effective. Pierce, et al v. Pierce, 46 
Ind. 86, 95; McCollum v. McConaughy (Sup. Ct. Iowa), 119 N. W. 539, 
541; Christopher v. Mungen (Sup. Ct. Florida), 55 So. 273, 280; 
Allison v. Corker, 67 N. J. L. 596, 600; Boyd v. Alabama, 94 U. S. 645, 
649; State v. O’Neil, 147 Iowa 5138, 515, 520, 523; The Effect of an 
Unconstitutional Statute by Oliver P. Field, pp. 181, et seq. See also 
Thomas v. Gilbert, 76 Ohio St. 541; Jackson v. Harris, 43 Fed. (2d) 613, 
516; Haskett et al v. Maxey et al, 134 Ind. 182, 190; Center School 
Township v. State, 150 Ind. 168, 173; Ray v. Natural Gas Co., 138 Pa. 
St. 576, 590; Storrie v. Coats, 90 Tex. 283, 291; Hoven v. McCarthy Bros. 
Co., 163 Minn. 339, 341; Allen v. Allen, 95 Cal. 184, 199; Crigler v. 
Shepler, 79 Kan. 834, 840; Adkins v. Children’s Hospital, supra 544. 7 
R. C. L., p. 1010. 

“Tt is, therefore, my opinion that the District of Columbia minimum- 
wage law is now a valid act of the Congress and may be administered in 
accordance with its terms.” 


A Washington dispatch of April 6 to the New York 
“Times,” commenting on the opinion, said: 

The opinion, which was given to the President and transmitted by him 
to Congress, was considered interesting in view of the President’s plans 
for reorganization of the Supreme Court. 

Some observers suggested that, should the Court, if it were reorganized, 
decide to reverse decisions which invalidated such New Deal laws as the 
NIRA and the AAA, and should Mr. Cummings’s opinion be generally 
accepted, the invalidated laws might again come into effect without further 
action on the part of Congress. 

However, it was recalled that, even if the President should receive power 
to appoint six new justices and should all of these hold NIRA constitu- 
tional, at least two of the present bench would have to shift their posi- 
tions to validate the law that established it. The decision against the 
NIRA was unanimous. 


Chronicle 


in. 
eS 





Text of Unanimous Decision of United States Supreme 
Court Upholding Constitutionality of Revised 
Frazier-Lemke Farm Mortgage Moratorium Act 


In our issue of a week ago, pages 2231-2232, we gave 
extended reference to the unanimous decision of the United 
States Supreme Court, handed down on March 29, declaring 
valid the revised Frazier-Lemke Farm Mortgage Moratorium 
Act. The opinion, written by Justice Brandeis, was handed 
down in a suit brought by Robert Page Wright against the 
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Vinton branch of the Mountain Trust Bank of Roanoke, Va. 
In as much as we were unable to give the text of the 
decision in the “Chronicle” of last week, due to lack of 
space, we are making room below for the same: 


SUPREME COURT OF THE UNITED STATES 
No. 5830—OCTOBER TERM, 1936 
Robert Page Wright, Bankrupt, Petitioner, vs. Vinton Branch of the 
Mountain Trust Bank of Roanoke, Va., et al. 
to the United States Circuit Court of Appeals for the 
Fourth Circuit 


[March 29, 1937] 
Mr. Justice Brandeis delivered the opinion of: the Court. 


The question for decision is whether Section 75, subsection (s), of the 
Bankruptcy Act, as amended by the new Frazier-Lemke Act, August 28, 
1935, c. 792, 49 Stat. 943-945, is constitutional. In this case, the Federal 
court for western Virginia (see In re Sherman, 12 Fed. Supp. 297) and 
the Circuit Court of Appeals for the Fourth Circuit (85 F. (2d) 973) held 
it invalid. Like decisions have been rendered in other circuits. Lafayette 
Life Insurance Co. v. Lowmon, 79 F. (2d) 887 (Seventh Circuit) ; United 
States National Bank of Omaha v. Pamp, 83 F. (2d) 493 (Eighth Circuit). 
In the Fifth Circuit the legislation was sustained. Dallas Joint Stock 
Land Bank v. Davis, 83 F. (2d) 322. Because of this conflict and the 
importance of the question, we granted certiorari. (299 U. S. —.)(a) 

Wright, a Virginia farmer, gave in 1929 a mortgage deed of trust of 
his farm to secure a debt now held by the Vinton Branch of the Mountain 
Trust Bank. In March, 1935, he filed a petition under Section 75 of the 
Bankruptcy Act as amended June 28, 1934, c. 869, 48 Stat. 1289. When 
the proceedings were begun, the debt secured by the deed of trust had 
matured and was in default, and the trustee, at the request of the bene- 
ficiary, had advertised the property for sale pursuant to the terms of 
the deed of trust and the provisions of the Virginia Code. The debtor’s 
petition prayed, among other things, ‘that all proceedings against him 
by way of pending and advertised foreclosures of his farming lands, or 
by other methods contrary to the provisions” of the Act be stayed. The 
petition, “appearing to be in proper form and to have been filed in good 
faith,’ was referred to the Conciliation Commissioner as required by 
Section 75. On July 27, 1935, the debtor made a proposal for compo- 
sition; but it was not accepted by the mortgage creditor. On Oct. 8, 
1935, Wriglt filed an amended petition under subsection (s) of Section 75 
as ame:.ed by the new Frazier-Lemke Act; and asked to be adjusted a 
bankrupt and to have all the benefits of the provisions of said sub-section 
(s) as so amended and approved Aug. 28, 1935. 

An order was entered adjudging Wright a bankrupt and again referring 
the matter to the Conciliation Commissioner. Thereafter, the Vinton 
Branch of the Mountain Trust Bank moved in the District Court that 
the proceedings before the Commissioner be terminated and ‘“‘that this 
case be dismissed upon the ground that Subsection (s) of said Act is 
unconstitutional in that it deprives said creditor of its property without 
due process of law and that the debtor is not entitled to pursue the 
remedies and privileges granted therein.’’ On Jan. 8, 1936, that motion 
was granted; all proceedings on the bankrupt’s petition were terminated; 
and his petition was dismissed. It is that order, affirmed by the Court 
of Appeals, which is here for review. Both of the lower courts held that, 
since the applicable rights of a mortgagee in Kentucky and of the bene- 
ficiary under a mortgage deed of trust in Virginia are substantially the 
same, our decision in Louisville Joint Stock Land Bank v. Radford, 295 
U. S. 555, required that sub-section (s) be held unconstitutional. 

First. The mortgagee claims that the legislation is void on its face. 
It challenges the power of Congress to confer upon courts authority to 
grant to a mortgagor, under any circumstances, any of the relief provided 
for in sub-section (s) of the new Frazier-Lemke Act. There has been 
no order granting a stay under Paragraph 2 of sub-section (s). But the 
suit is not premature; for the fact that no stay order has been entered 
does not imply that an actual constitutional controversy is not presented. 
The petitioner asserts a right to pursue proceedings provided by a Federal 
statute, and that right has been denied him on grounds of the alleged 
invalidity of the statute. Before the motion to dismiss was made, the 
district court had entered its order adjudging petitioner a bankrupt, and 
referring the matter to the conciliation commissioner for further proceed- 
ings under Section 75 (s). The entry of the order of reference initiated 
proceedings designed to move, through the appointment of appraisers, the 
appraisal, and the referee’s order recognizing the debtor’s right to posses- 
sion, to the grant of the stay by the court. Under the Act no further 
affirmative action by petitioner precedent to his obtaining the stay was 
necessary. The mortgagee was not obliged to delay his challenge to the 
validity of the stay and its essential incidents until these officials had 
complied with the mandatory provisions of the Act. But while we must 
decide whether the challenged sub-section is constitutional, we refrain from 
deciding questions suggested which may arise later in the course of its 
administration. 

Second. The decision in the Radford case did not question the power of 
Congress to offer to distressed farmers the aid of a means of rehabilitation 
under the bankruptcy clause. The original Frazier-Lemke Act was there 
held invalid solely on the ground that the bankruptcy power of Congress, 
like its other great powers, is subject to the Fifth Amendment; and that, 
as applied to mortgages given before its enactment, the statute violated 
that Amendment, since it effected a substantial impairment of the mort- 
gagee’s security. The opinion enumerates five important substantive rights 
deprivation of any one of these rights would have rendered the Act in- 
valid, but that the effect of the statute in its entirety was to deprive 
the mortagee of his property without due process of law. The rights 
enumerated were (pp. 594-595): 

“1. The right to retain the lien until the indebtedness thereby secured is paid. 

“2. The right to realize upon the security by a judicial public sale. 


“3. The right to determine when such sale shall be held, subject only to the 
discretion of the court. 


On Certiorari 





(a) See also Steverson v. Clark, 86 F. (2d) 330, and Knotts v. First Carolinas 
Joint Stock Land Bank, id., 551 (Fourth Circuit), applying the decision in the 
instant case; McWilliams v. Blackard, id., 328, and Phoenix Joint Stock Land 
Bank v. Ledwidge, id., 355 (Eighth Circuit), applying the decision in United States 
National Bank of Omaha v. Pamp, supra; and Schauer v. Producers Wool & Mohair 
Co., id., 576 (Fifth Circuit), applying the decision in Dallas Joint Stock Land 
Bank v. Davis, supra. The cases in the district courts are also conflicting. The 
legislation was sustained in In re Slaughter, 12 Ded. Supp. 206 (N. D. Tex.); In re 
Reichert, 13 id., 1 (W. D. Ky.); In re Cole, id., 283 (S. D. Ohio); In re Bennett, 
id., 353 (W. D. Mo.); and In re Chilton, 16 id. 14 (D. Colo.). Compare In re 
Paul, 13 id. 645 (S. D. Iowa); In re Slaughter, id., 893 (N. D. Tex.). It was held 
invalid in In re Young, 12 Fed. Supp. 30 (S. D. Ill.); Inre Lindsay, id., 625 (N. D. 
Iowa); In re Weise, id., 871 (W. D. N. Y.); In re Davis, 13 id. 221 (E. D. N. Y.); 
In re Diller, id., 249 (S. D. Cal.); In re Tschoepe, id., 371 (S. D. Tex) :In re Schoen- 
leber, id., 375 (D. Neb.); In re Wogstad, 14 id. 72 (D. Wyo.); and In re Maynard, 
. 809 (D. Idaho). Compare In re Shonkwiler, 17 Fed. Supp. 697, 699 (E. D 

ll.). 
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‘4. The right to protect its interest in the property by bidding at such sale when 
ever held, and thus to assure having the mortgaged property devoted primarily to 
the satisfaction of the debt, either through receipt of the proceeds of a fair com- 
petitive sale or by taking the property itself. 

“5. The right to control meanwhile the property during the period of default, 
subject only to the discretion of the court, and to have the rents and profits collected 
by a receiver for the satisfaction of the debt.” 


In drafting the new Frazier-Lemke Act, its framers sought to preserve 
to the mortgagee all of these rights so far as essential to the enjoyment 
of his security. The measure received careful consideration before the 
committees of the House and the Senate. Amendments were made there 
with a view to ensuring the constitutionality of the legislation recom- 
mended. The Congress concluded, after full discussion, that the bill, as 
enacted, was free from the objectionable features which had been held 
fatal to the original Act. 

Third. It is not denied that the new Act adequately preserves three of 
the five above enumerated rights of a mortgagee. ‘‘The right to retain 
the lien until the indebtedness thereby secured is paid” is specifically 
covered by the provisions in Paragraph 1, that the debtor’s possession, 
“under the supervision and control of the court”, shall be “‘subject to all 
existing mortgages, liens, pledges, or encumbrances”, and that: 


“All such existing mortgages, liens, pledges, or encumbrances shall remain in 
full force and effect, and the property covered by such mortgages, liens, pledges, or 
encumbrances shall be subject to the payment of the claims of the secured creditors, 
as their interests may appear.”’(d) 

“The right to realize upon the security by a judicial public sale” is 
covered by the provision in Paragraph 3 that at the termination of 
the stay: 


“| |, upon request in writing by any secured creditor or creditors, the court 
shall order the property upon which such secured creditors have a lien to be sold 
at public auction.’’(c) 


The new Act does not in terms provide for “The right to protect its 
{the mortgagee’s] interest in the property by bidding at such sale when- 
ever held .’ But the committee reports and the explanations 
given in Congress make it plain that the mortgagee was intended to have 
this right.(d) We accept this view of the statute. 


Fourth. The claim that sub-section (s) is unconstitutional rests mainly 
upon the contention that the Act denies to a mortgagee the “right to 
determine when such sale shall be held, subject only to the discretion of 
the court.” The assertion is that the new Act in effect gives to the 
mortgagor the absolute right to a three-year stay; and that a three-year 
moratorium cannot be justified. The three-year stay is specified in the 
following provisions: 


‘“‘Wnen tae conditions set forth in this section [Section 75] have been complied 
witn, the court shall stay all judicial or official proceedings in any court, or under 
the direction of any official, against the debtor or any of his property, for a period 
of three years.”’ (Par. 2. 

**At the end of three years, or prior thereto, the debtor may pay into court the 
amount of the appraisal of the property of which he retains possession, including 
the amount of encumbrances on his exemptions, up to the amount of the appraisal, 
less the amount paid on principal.” (Par. 3.) (e) 

Whether, in view of the emergency, an absolute stay of three years 
would have been justified under the bankruptcy power, we have no occasion 
to decide. There are other provisions in the statute affecting the mort- 
gagor’s right to possession. Their phraseology is lacking in clarity. But 
we are of opinion that, while the Act affords the debtor, ordinarily, a 
three-year period of rehabilitation, the stay provided for is not an abso- 
lute one; and that the court may terminate the stay and order a sale 
earlier. If we were in doubt as to the intention of Congress, we should 
still be led to that construction by a well settled rule: ‘‘When the validity 
of an act of the Congress is drawn in question, and even if a serious 
doubt of constitutionality is raised, it is a cardinal principle that this 
Court will first ascertain whether a construction of the statute is fairly 
possible by which the question may be avoided.” Crowell v. Benson, 
285 U. S. 22, 62. 

The mortgagor’s right to retain possession during the stay is specifically 
limited by paragraph 3, which provides: 

“If, nowever, the debtor at any time fails to comply with the provisions of tnis 
section, or witn any orders of tne court made pursuant to tnis section, or is unable 
to refinance nimself witnin three years, the court may order the appointment of a 


trustee, and order the property sold or otherwise disposed of as provided for in 
this Act.” 


(b) Amendments to the bill subsequent to its introduction plainly demonstrate 
careful intention to leave the lien wholly unimpaired. As introduced the measure 
provided for retention of the lien ‘up to the actual value of such property, as fixed 
by the appraisals provided for in this section,’ S. 3002, Sec. 6, p. 6 (Compare Act 
of June 28, 1934, c. 869, Subsec. (s), (2), 48 Stat. 1290); and there was no pro- 
vision for a public sale at the request of the secured creditor. As reported out of 
the Senate Committee on the Judiciary, and as subsequently enacted, the measure 
provided for retention of the lien unqualified by reference to the appraisal value of 
the property. SeeS. 3002, as reported, Sec. 6, p. 6; Sen. Rep. No. 985, 74th Cong., 
lst Sess., p. 3. As reported by the committee, the bill provided for a public sale 
in the discretion of the court, upon request of the secured creditor, and limited the 
lienholder’s bid at such sale to ‘the appraised value or the original principal, which- 
ever is the higher.’ 8S. 3002, supra, Sec. 6, p. 6; Sen. Rep. No. 985, supra, pp. 4, 6. 
Since the later qualification was thought to raise some constitutional doubt, it was 
eliminated during the Senate’s consideration of the measure. See statements of 
Senators Ashurst and Borah, of the Committee on the Judiciary, and of Senator 
Frazier, 79 Cong. Rec. 13413, 13633, 13634, 13641. The House Committee on 
the Judiciary reported the bill with this change. H.R. Rep. No. 1808, 74th Cong., 
Ist Sess., pp. 1, 4, 6. 

(c) As introduced, S. 3002 contained the provision of the Act by which the mort- 
gagor might purchase at the appraised value, subject to the mortgagee’s right to 
require a re-appraisal; but it did not provide that the mortgagee might, in lieu of 
a@ re-appraisal, have a public sale. The bill as reported by the Senate Committee 
on the Judiciary inserted after the provision for appraisal a clause providing, ‘‘That 
upon request in writing by any secured creditor or creditors, the court, in its dis- 
cretion, if it deems it for the best interests of the secured creditors and debtor, may 
order the property upon which such secured creditors have a lien, to be sold at 
public auction; ** $§. 3002, as reported, sec. 6, p. 9; see Sen. Rep. No. 985, 
74th Cong., Ist Sess., p. 4. ‘*To remove a question as to the constitutionality of 
the bill,’’ this provision was altered in the course of the bill’s passage through the 
House to deprive the court of discretion in the matter and to give the secured creditor 
an unqualified right to a public sale as the alternative to a transfer of the property 
to the debtor at the re-appraised value. See remarks of Representative Sumners, 
of the House Committee on the Judiciary, 79 Cong. Rec. 14332-33. 

d) As reported by the Senate Committee on the Judiciary, S. 3002, sec. 6, p. 9» 
recognized a right in the mortgagee to bid at the sale not in excess ‘‘of the appraised 
value or the original principal, whichever is the higher.’’ See Sen. Rep. No. 985, 
74th Cong., Ist Sess., pp. 4, 6. In striking out this qualification for the express 
purpose of avoiding a constitutional doubt, Senators responsible for the measure 
plainly showed that they had no intention of raising a further constitutional con- 
troversy by questioning the mortgagee’s unqualified right to bid. See statements 
of Senators Ashurst, Borah, and Frazier, 70 Cong. Rec. 13413, 13633, 13634, 
1364242. H.R. Rep. No. 1808, 74th Cong., Ist Sess., pp. 1, 5-6, unequivocally 
declared that under the Act the secured creditors have the right to bid at the sale; 
and this was made clear on the floor of the House by Representative Sumners, of 
the Committee on the Judiciary. See 79 Cong. Rec. 14333. 

The beneficiary under a mortgage deed of trust in Virginia is permitted to bid 
in the property at the sale. See, e. g., Ashworth v. Tramwell, 102 Va. 852, 858, 
47 S. E. 1011; Title Insurance Co. of Richmond, Inc. v. Industrial Bank of Rich- 
mond, Inc., 156 Va. 322, 327, 157 S. E. 710; Everette v. Woodward, 162 Va. 419, 
1748S. E. 864. Compare Easton v. German-American Bank, 127 U.S. 532, 538. 

(e) This clause is qualified by alternative provisos, one for payment at a re- 
appraised value, the other for a public sale to be held upon tne mortgagee’s request 
at the time when the stay expires, whether by lapse of time or by the mortgagor’s 
payment into court of toe appraised or reappraised value. See Note (c), supra, 
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Thus, for example, the debtor’s tenure under the stay is subject to the 
requirement that he pay “a reasonable rental semiannually for that part 
of the property of which he retains possession.” Under the last-quoted 
provision of Paragraph 3, if the debtor defaults in this obligation “at 
any time’, the court may thereupon order the property sold. Likewise, 
the property while in the debtor’s possession is kept, according to Para- 
graph 2, at all times “in the custody and under the supervision and control 
of the court’’; and, also under Paragraph 2: 

“The court, in its discretion, if it deems it necessary to protect the creditors from 
loss by the estate, and(or) to conserve the security, . . may, in addition to 
the rental, require payments on the principal due and owing by the debtor to the 
secured or unsecured creditors, as their interests may appear, in accordance with 
the provisions of this Act, and may require sucn payments to be made quarterly, 
semiannually, or annually, nor inconsistent with the protection of the riguts of the 
creditors and the debtor's ability to pay, with a view to his financial rehabilitation.” 

Paragraph 3 authorizes the court to have the property sold if “at any 
time’? the debtor should fail to comply with orders of the court issued 
under its power to require interim payments on principal, or otherwise 
in the course of its “supervision and control” of his possession. Para- 
graph 8 also provides that ‘“‘it the debtor at any time .. . 
is unable to refinance himself within three years’, the court may close 
the proceedings by selling the property. ‘This clause must be interpreted 
as meaning that the court may terminate the stay if after a reasonable 
time it becomes evident that there is no reasonable hope that the debtor 
can rehabilitate himself within the three-year period.(f) Finally, the 
intention of Congress to make the stay terminable by the court within the 
three years is shown also by Paragraph 6, which declares the Act an 
emergency measure, and provides that: 

“if in the Judgment of the court sucn emergency ceases to exist in its locality, then 


the court, in its discretion, may saorten the stay of proceedings herein provided for 
and proceed to liquidate the estate.’’ (g) 


Since the language of the Act is not free from doubt in the particulars 
mentioned, we are justified in seeking enlightenment from reports of 
Congressional committees and explanations given on the floor of the Senate 
and House by those in charge of the measure.(h) When the legislative 
history of the bill is thus surveyed, it becomes clear that to construe the 
Act otherwise than as giving the courts broad power to curtail the stay 
for the protection of the mortgagee would be inconsistent not only with 
provisions of the Act, but with the committee reports and with the 
exposition of the bill made in both Houses by its authors and those in 
charge of the bill as accepted by the Congress without dissent.(i) We 
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(f) This construction is in harmony with the requirement of good faith in tne 
initiation of proceedings under Sec. 75. Relief under Sec. 75 (s) may be obtained 
only by one who has made a bona fide attempt, and has failed, to effect a com- 
position under Sec. 75, (a)-(r). The offer of comnosition must be in good faith, 
[Sec. 75, (c), (i), 47 Stat. 1471, 1472], and if the debtor is beyond all reasonable 
nope of financial renabilitation, and the proceedings under Sec. 75 cannot be ex- 
pected to have any effect beyond postponing inevitable liquidation, the proceedings 
will be nalted at the outset. Tne practical administration of Sec. 75 in the lower 
courts already affords ample evidence of the substantial protection afforded the 
creditor by this requirement of good faith in the initiation of proceedings under 
subsections (a)-(r). See In re Borgelt, 79 F. (3d) 929; Dallas Joint Stock Land 
Bank v. Davis, 83 id. 322, 323; Steverson v. Clark, 86 id. 330; Knotts v. First 
Carolinas Joint Stock Land Bank, id. 551; In re Reichert, 13 Fed. Supp. 1, 4, 5; 
In re aPul, id., 645, 647; In re Buxton’s Estate, 14 id. 616; In re Vater, id., 631; 
In re Schaeffer, id., 807; In re Duvall, id., 799; In re Byrd, 15 id. 453; In re Wylie, 
16 id. 193, 194; In re Price, id., 836, 837. Compare In re Chilton, 16 Fed. Supp. 
14, 17; In re Davis, id., 960. It must be assumed that tne situation of the present 
debtor was not beyond all reasonable hope of renabilitation, else ne could not nave 
qualified to file nis petition at the outset. Compare Tennessee Publisning Co. v. 
American National Bank, 229 U. 8. 18, 22. 


(9) This provision is not inconsistent with the constitutional requirement that 
laws establisned by Congress on the subject of bankruptcies shall be uniform throught 
the United States. Art. 1, Sec. 8, cl. 4. The problem dealt with may present 
significant variations in different parts of the country. By Paragraph 6 the Bank- 
ruptcy Act adjusts its operation to these variations, as under other provisions it has 
adjusted its operation to tne differing laws of the several States affecting dower, 
exemptions, and other property rights. Compare Hanover National Bank v. 
Moyses, 186 U. 8S. 181, 189; Stellwagen v. Clum, 245 U. 8. 605, 613. The authority 
granted by Paragrapn 6 does not exceed limits of authority familiarly exercised by 
courts. See Standard Oil Co. of New Jersey v. United States, 221 U. S. 1, 69; 
compare Chastleton Corporation v. Sinclair, 264 U. 8. 543. 


(h) Where the meaning of legislation is doubtful or obscure, resort may be nad 
in its interpretation to reports of Congressional committees which aave considered 
the measure (McLean v. United States, 226 U. S. 374, 380; Tagg Bros. & Moorhead 
v. United States, 280 U. 8. 420, 435); to exposition of the bill on the floor of Congress 
by those in charge of or sponsoring the legislation, (Duplex Printing Press Co. v. 
Deering, 254 U. 8. 443, 475; Richbourg Motor Co. v. United States, 281 U. 8. 528, 
536); to comparison of successive drafts or amendments of the measure, (United 
States v. Pfitsch, 256 U. S. 547, 551; United States v. Great Northern Railway Co., 
287 U. S. 144, 155); and to the debates in general in order to show common agree- 
ment on purpose as distinguished from interpretation of particular phraseology, 
(Federal Trade Commission v. Raladam Co., 283 U. S. 643, 650; Humpbhrey’s 
Executor v. United States, 295 U. S. 602, 725). 


(i) Emphasis upon the deliberate intention to meet the constitutional objections 
raised in Louisville Joint Stock Land Bank v. Radford, 295 U. S. 555, dominated 
the consideration of the bill in all stages. See, e.g., Sen. Rep. No. 985, 74th Cong., 
1st Sess., pp. 1, 3; H. R. Rep. No. 1808, id., pp. 1, 3; statements of Senator McCar- 
ran, 79 Cong. Rec. 11971; Senator Ashurst, ibid.; Senator Borah, id., 13411, 13632, 
13642; Representative Lemke, id., 14331, 14332; and Representative Sumners, id., 
14333. There was no dissent on constitutional grounds apart from the doubts 
which were disposed of as described in notes (0), (c), and (d), supra. Comparing 
the present measure with the former Sec. 75 (s), Sen. Rep. No. 985, 74th Cong., 
lst Sess., p’ 5, pointed out that ‘‘the amended subsection (s) shortens the time of 
the stay of proceedings from 5 to 3 years, and gives the court power to 
shorten that stay. It gives the court complete jurisdiction and custody of the 
property, with authority to fix the rental annually, and to sell perishable property 
and personal property that is not necessary for the debtor's farming operations. It 
will also be Noticed that the court can require payments over and above the rental 
value. In other words, in the amended subsection (s), the property is virtually 
in the complete custody and control of the court, for all purposes of liquidation. . . .”’ 
Likewise, it was said in H. R. Rep. No. 1808, 74th Cong., Ist Sess., p. 5, that ‘‘The 
new subsection (s) shortens the time of the stay of proceedings from 5 to 3 years, 
and in addition gives the court power to shorten that period. Under the 
new subsection (s) the property of the bankrupt is in the complete custody and 
control of the court, for all the purposes of liquidation,’’ And at p.6: ‘‘The Supreme 
Court intimated that in the original subsection, the district court did not have 
sufficient discretion. In this subsection, the district court is given complete control 
and discretion.”’ 

Discussion of the bill in the Senate is reported in 79 Cong. Rec. 11970-71, 13348-49, 
13411-13, 13632-45. 

In the Senate discussion there occurred the following (79 Cong. Rec. 13633): 

“Mr. Borah. The court is given power in the bill to make sale of the property 
whenever the court deems it in the interest of all parties to do so. 

“Mr. Hastings. During the 3 years! 

“Mr. Borah. Yes. In the case of perishable property, or property which is 
not bringing in any income, or anything of that kind, the court has power to make 
sale of it. 


“Mr. Frazier. The bill gives the court authority to seel the property, if it deems 
it advisable, at any time. The court may sell any part of it or all of it at any time 
before or during or after the 3 years.”’ 

Discussion of the bill in the House is reported in 79 Cong. Rec. 13831, 14331-34. 
presenting the bill, as reported from committee, Representative Lloyd explained: 

‘“‘We have in no way reduced the security of the mortgagee. We have left his 
security intact, but we have made it possible for the bankruptcy court to retain 
jurisdiction for a period not to exceed 3 years.” 79 Cong. Rec. 13831. 

There also occurred in the House the following (79 Cong. Rec. 4332): 

“Mr. Ford of California. Is it not designed to give to the farmer a breathing 
spell so that he may orient himself in such a way Aas to get out of his present difficulties 
without in the least jeopardizing the lien of his creditors! 
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“Mr. Lemke. Absolutely, and the district judge has complete control all the 
time of the farmer's property. 


“Mr. Andresen. All it does is to give a 3-year extension for the time of the 
redemption if the court so directs. 

“Mr. Lemke. Under the supervision and control of the court.” 

Despite some apparent similarity of language, the remarks quoted from the 
discussion in the Senate do not seem to have been addressed to the second proviso 
of paragraph 3 as it then stood, but to have been intended more generally, expressing 
the plan embodied in the last sentence of paragraph 3. See 8. 3002, as reported 
from committee, sec. 6, p. 9. 
construe it as giving the courts such power. 

Fifth. It is urged that subsection (s) is unconstitutional because there 
is taken from the mortgagee “the right to control meanwhile the property 
during the period of default, subject only to the discretion of the court, 
and to have the rents and profits collected by a receiver for the satisfaction 
of the debt.” 

(a) The argument is that possession by the mortgagor during the stay 
is necessarily less favorable to the mortgagee than possession by a receiver 
or trustee would be. This is not true. The mortgagor is in default, but 
it is not therefore to be assumed that he is a wrongdoer, or incompetent 
to conduct farming operations. The legislation is designed to aid victims 
of the general economic depression. The mortgagor is familiar with the 
property, and presumably vitally interested in preserving ownership thereof 
and ready to exert himself to the uttermost to that end. It is not 
unreasonable to assume that, under these circumstances, the interests of all 
concerned will be better served by leaving him in possession than by 
installing a disinterested receiver or trustee. For the mortgagor holds 
possession charged with obligations imposed for the benefit of the mort- 
gagee as fully as if the property were in the possession of a receiver or 
trustee, and there is probably a saving of expense. In order to protect 
the creditor’s interests, the possession is at all times subject to the super- 
vision and control of the court; and, if the debtor, “at any time”, fails 
to comply with orders of the court issued in the exercise of its super- 
visory power to protect the mortgagee against waste or other abuse of his 
possession by the mortgagor, the court may order the property sold. The 
farmer’s proceeding in bankruptcy for rehabilitation, resembles that of a 
corporation for reorganization. As to the latter it is expressly provided 
that the debtor may, to some extent, be left in possession, U. S. Code, 
Title 11, § 207 (c); and it is common practice to appoint as receivers 
one of the officials of the corporation. 

(b) It is complained that the mortgagor is not required to pay the 
first instalment of rent until the end of one year. The phraseology of 
the applicable provision is not clear. Paragraph 2 provides: 

‘‘During such three years the debtor shall be permitted to retain possession of 
all or any part of his property, in the custody and under the supervision and control 
of the court, provided he pays a reasonable rental semiannually for that part of the 
property of which he retains possession. The first payment of such rental shall 
be made within one year of the date of the order staying proceedings, the amount 
and kind of such rental to be the usual customary rental in the community where 
the property is located, based upon the rental value, net income, and earning capa- 
city of the property.” 

The clause providing that “the first payment of such rental shall be 
made within one year’ is obviously capable of either of two constructions. 
One, that the mortgagor may not be required by the court to pay before 
the close of the year. The other, that the court may not postpone the 
payment beyond one year. In view of the requirement of semi-annual 
rental, the latter seems to us more reasonable. We intimate no opinion 
as to the validity of this provision under the first construction. As here 
construed, the clause cannot be deemed arbitrary or unreasonable. 

(c) The disposition of the rental required to be made is said to involve 
denial of the mortgagee’s rights. Paragraph 2 provides: 

“Such rental shall be paid into court, to be used, first, for payment of taxes and 
upkeep of the property, and the remainder to be distributed among the secured and 
unsecured creditors, and applied on their claims, as their interests may appear.” 

It is suggested that payment of taxes and keeping the property in repair 
takes the income from the mortgagee, and that the mortgagor alone may 
be benefited thereby; that if the mortgagor exercises the option to pur- 
chase the property at its appraised value, he will secure the property free 
of tax liens which otherwise might have accrued against it. But it must 
be assumed that the mortgagor will not get the property for less than ite 
actual value. The Act provides that upon the creditor’s request the 
property must be reappraised, or sold at public auction; and the mortgagee 
may by bidding at such sale fully protect his interest. Non-payment of 
taxes may imperil the title. Payments for upkeep are essential to the 
preservation of the property. These payments prescribed by the Act are 
in accordance with the common practice in foreclosure proceedings where 
the property is in the hands of receivers.(j) 

Sixth. In support of the contention that the legislation is unconstitu- 
tional, it is pointed out that the delay in the enforcement of the mortgage 
under Section 75 of the Bankruptcy Act as amended by sub-section (s) 
may exceed the term of three years; that months may be consumed in 
the effort to obtain a composition or extension of the debtor’s obligations 
with the consent of the creditors; that when a petition is filed praying 
for the relief outlined in sub-section (s) a further period of months may 
be consumed in having the property appraised and putting the debtor in 
the position which he must occupy before the stay is granted; that “four 
months from the date that the referee approves the appraisal’ is given 
within which “either party may file objections, exceptions, and take 
appeals” from the appraisal; and that upon a sale of the property under 
Paragraph 3: 

‘The debtor shall have ninety days to redeem any property sold at such sale, by 
paying the amount for which any such property was sold, together with 5 per centum 
per annum interest, into court. . . .” 

It is pointed out, also, that the mortgage here in question is in the form 
of a deed of trust.(k) It is claimed that the rights to enforce payment 
by sale of the mortgage property, conferred by the law of Virginia upon 
the creditor under such a deed, are more peremptory than those under 
the law of Kentucky discussed in the Radford case.(J) And it is urged 
that the limitations here placed upon the enforcement of the mortgage are 
not merely a modification of the remedy recognized as permissible. Com- 
pare Home Building & Loan Association v. Blaisdell, 290 U. S. 398, 434. 

But the question here involved is not one of state action under the 

police power alleged to violate the contract clause. The power here 


(j) See Shepherd v. Pepper, 133 U. S. 626, 652; Thompson v. Phenix Insurance 
Co., 136 U. S. 287, 293; Cake v. Mohun, 164 U. S. 311, 316; 1 Clark, Law and 
Practice of Receivers (2d ed. 1929) Sec. 670; High, Law of Receivers (4th ed. 1910) 
Sec. 643; 1 Wiltsie, Mortgage Foreclosure (4th ed. 1927) Sec. 616. Compare 
Atlantic Trust Co. v. Chapman, 208 U. 8. 360, 371. 

(k) See Franklin Plant Farm, Inc. v. Nash, 118 Va. 98, 111, 86S. E. 836, 840: 
Dillard v. Serpell, 138 Va. 694, 697, 123 S. E. 343; 3 Jones, Law of Mortgages 
(8th ed. rev. 1928) Secs. 1742, 2276. 

(l) See Code of Va., 1919 (Michie 1924) Sec. 5167, as amended, Acts, 1926, 
c. 324, subsecs. (1)-(6). (13); In re Sherman, 12 Fed. Supp. 297, 298-299; compare 
84 Va. 734, 837, 6S. E. 223; Hudson v. Barnham, 101 Va. 63, 67, 68, 43 S. E. 189. 
See also Ashworth v. Tramwell, 102 Va. 852, 858, 47 S. E. 1011; Peterson v. Haynes, 
145 Vz. 653, 661, 134 S. E. 675; Neff’s Administrator v. Newman, 150 Va. 203, 
210, 1428S. E. 389. 
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exerted by Congress is the broad power “To establish . . . uniform 
Laws on the subject of Bankruptcies throughout the United States.”” The 


question which the objections raise is not whether the Act does more than 
modify remedial rights. It is whether the legislation modifies the secured 
creditor’s rights, remedial or substantive, to such an extent as to deny 
the due process of law guaranteed by the Fifth Amendment. A court of 
bankruptcy may affect the interests of lien holders in many ways. To 
carry out the purposes of the Bankruptcy Act, it may direct that all liens 
upon property forming part of a bankrupt’s estate be marshalled; or that 
the property be sold free of encumbrances and the rights of all lien holders 
be transferred to the proceeds of the sale. Van Huffel v. Harkelrode, 284 
U. S. 225, 227. Despite the peremptory terms of a pledge, it may enjoin 
sale of the collateral, if it finds that the sale would hinder or delay 
preparation or consummation of a plan of reorganization. Continental 
Illinois National Bank & Trust Co. v. Chicago, Rock Island & Pacific Ry. 
Co., 294 U. S. 648, 680-681. It may enjoin like action by a mortgagee 
which would defeat the purpose of subsection (s) to effect rehabilitation 
of the farmer mortgagor. For the reasons stated, we are of opinion that 
the provisions of subsection (s) make no unreasonable modification of 
the mortgagee’s rights; and hence are valid. 
Reversed. 
———— 


Justice} McReynolds Dissents Sharply from Majority 
Supreme Court Opinion Written by Justice Stone— 
Defends ‘Predilections’’ of Himself and Justice 
a Fails to Render Decision on Wagner 

ct 


The most important decision rendered on April 5 by the 
United States Supreme Court involved the right to a jury 
trial in a particular type of case. Justice Stone, supported 
by six other members of the court, upheld the constitu- 
tionality of a trial without jury for an offense carrying a 
penalty of 60 days in jail or a fine of $300. A separate 
dissenting opinion was issued by Justices McReynolds and 
Butler. Justice McReynolds added to his written opinion a 
caustic reference to the “predilections” with which Justice 
Stone had accused certain members of the court of being 
burdened in dissenting in the New York Minimum Wage 
case last year. 

In the New York case Justice Stone had said that it 
was difficult to imagine any other grounds “other than our 
own personal economic predilections” for ruling that a con- 
tract of employment was not an appropriate legislative sub- 
ject. Justice McReynolds, in dissenting on April 5, re- 
marked: “Our ideas may be influenced by some social 
predilections, but they are so strong within us that we 
cannot consider this a petty offense.” 

The Supreme Court on April 5 failed to rule on any of 
the five pending cases involving the constitutionality of 
the Wagner Labor Relations Act. It was believed unlikely 
that an opinion on this law will be handed down before 
April 26. 

A Washington dispatch of April 5 to the New York 
“Times” had the following to say regarding the court’s rul- 
ing that day in the case involving jury trials: 

Other caustic remarks were interpolated by Justice McReynolds into his 
prepared dissent, which was headed in unusual fashion, “the separate 
opinion of Mr. Justice McReynolds and Mr. Justice Butler.” 

Once he remarked that he and Justice Butler believed in the Constitu- 
tion ‘as written and not as whittled away by tenuous reasoning.” 


Prosecution Over a Rail Ticket 


The case was that of Miss Ethel Clawans of the District of Columbia, 
found guilty in police court of selling the unused portion of a railway 
ticket without a license. On arraignment she demanded a jury trial, but 
this was denied and she was sentenced to pay a fine of $300 or serve 
60 days in jail. 

The District Court of Appeals reversed the judgment, holding that she 
was entitled to trial by jury, notwithstanding a provision of the District 
Code providing for trial without jury where the punishment does not 
exceed a $300 fine or 90 days’ imprisonment. The law was passed to 
expedite prosecution of petty offenses. 

Justice Stone held that Miss Clawans was not entitled to a jury trial 
but agreed with the District Appellate Court that the conviction should 
be reversed on the grounds that her lawyer had insufficient chance to 
cross-examine prosecution witnesses. He directed that there be a new 
trial, but without a jury. 

Justices McReynolds and Butler not only said the conviction should 
have been upset, but that Miss Clawans should have a jury trial. 

Justice Stone, speaking for the majority, said: 

“Tf we look to the standard which prevailed at the time of the Constitu- 
tion, we find that confinement for a period of 90 days or more was not an 
unusual punishment for petty offenses, tried without a jury. 

“Laying aside those for which the punishment was of a type no longer 
commonly employed, such as whipping, confinement in stocks and the 
like, and others, punished by commitment for an indefinite period, we 
know that there were petty offenses, triable summarily under English 
statutes, which carried possible sentences of imprisonment for periods 
from three to 12 months. 

“In the face of this history, we find it impossible to say that a 90-day 
penalty for a petty offense, meted out upon a trial without a jury, does 
not conform to standards which prevailed when the Constitution was 
adopted, or was not then contemplated as appropriate notwithstanding the 
constitutional guarantee of a jury trial. 

“We cannot say that this penalty, when attached to the offense of 
selling second-hand goods without a license, gives it the character of a 
common-law crime or of a major offense, or that it so offends the public 
sense of propriety and fairness as to bring it within the sweep of a con- 
stitutional protection which it did not previously enjoy.” 


As to other action of the court on April 5, a Washington 
dispatch, that day, to the New York “Herald Tribune” said: 
Without comment, the court rejected the plea of the Georgia Power Co. 
for a stay of a district court order which permits the Tennessee Valley 
Authority to extend its power facilities in Georgia irrespective of restrain- 
ing orders against TVA in the Federal court in Tennessee. The stay had 


been requested by Newton D. Baker, as counsel for the Georgia Power Co. 
The court also refused to entertain an appeal which contended that its 
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five-to-four ruling of last year that the Municipal Bankruptcy Act is 
unconstitutional does not extend to irrigation districts. 
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Tennessee Supreme Court Rules that Memphis and 
Chattanooga May Construct Municipal Power 
Plants—Denies Petitions by Private Electric Com- 
panies 

The Supreme Court of Tennessee on March 27 ruled that 
the cities of Memphis and Chattanooga may construct 
municipal power plants. In its decision the court denied 
petitions by the Memphis Power & Light Co. and the Ten- 
nessee Electric Power Co., which already serve the cities. 
The latter company had contended that a State law author- 
izing construction of a municipal plant and distribution 
system at Chattanooga and the issuance of bonds for that 
purpose was unconstitutional. The State Supreme Court 
affirmed a Chancellor’s ruling sustaining the law. Other 
features of the decision were noted as follows in Associated 
Press advices of March 27 from Nashville: 

Memphis, which has a contract with the TVA to purchase electric power 
for 20 years, is about to enter into a contract with the Public Works Ad- 
ministration for the sale of $9,000,000 of its bonds to raise funds with 
which to erect an electric plant. 

The Memphis Power & Light Co. sought to enjoin the city from pro- 
ceeding with the contracts on the ground that they were in violation of 
provisions of the State and Federal Constitutions. 

The court ruled: 

“That TVA and PWA have authority to make such contracts as are 
here involved.” 

“That the Legislature of Tennessee has expressly authorized the city 
of Memphis to enter into these agreements.” 

“That neither contract is violative of any constitutional provision.” 

“Complainant, no doubt,” the opinion recited, ‘feels aggrieved that 
these governmental agencies are preparing to compete with it in the 
distribution and sale of electric energy, but that does not render the 
contracts here involved invalid.’ 

The court pointed out that the electorate of Memphis, by a vote of 
32,735 to 1,868, had approved the $9,000,000 bond issue for a municipal 
plant to distribute TVA power. 

—_——@——_ 


Home Owners Loan Act Upheld by Federal Circuit 
Court of Appeals in New York—Decision Says 
Congress in Creating Law Relied on Its Power 
to Tax and Borrow 


The United States Circuit Court of Appeals in New York 
on April 5 upheld, by an unanimous decision, the constitu- 
tionality of the Home Owners Loan Act. The court, in its 
decision, held that Congress in creating the law had relied 
on its power to tax, borrow and appropriate money and 
provide “for the general welfare of the United States,” and 
that it also had the right to protect its lending system by 
punishing those who commit fraud against it. 

Regarding the decision we take the following from the 
New York ‘‘Times’”’ of April 6: 


The decision, which was handed down by Judge Martin T. Manton, 
Learned Hand and Thomas W. Swan, upheld the conviction of Miss 
Gertrude Kay, Brooklyn real estate broker, who was sentenced to serve 
a year and a day in jail for violating the act. 

Filed False Statements 

She was found guilty of having filed false statements on behalf of clients 
to influence the Home Owners Loan Corporation in refinancing mortgages 
on homes. James G. Scileppi, Assistant United States Attorney, represented 
the government and Judge Matthew T. Abruzzo imposed the sentence. 

Frank R. Serri, Miss Kay’s attorney, argued before the Circuit Court 
that the act was a usurpation of power by Congress and therefore that 
violations of rules governing the functioning of the act could not be illegal. 

The Circuit Court, in an opinion written by Judge Marton, held: 

‘“‘We are concerned here only with whether the indictment charged an 
offence which Congress could and did validly create; and there is no sound 
reason why, in order to safeguard the lending system which it established. 
Congress could not punish whoever makes any statement, knowing it to 
be false, for the purpose of influencing in any way the action of the HOLC.” 
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Federal Court in Florida Holds AAA Unconstitutional 
—Also Rules State Citrus Marketing Agreement 
Invalid 


Federal Judge Alexander Akerman of Tampa, Fla., on 
March 25 handed down an opinion holding unconstitutional 
the Agricultural Adjustment Act and the Florida citrus 
marketing agreement made under its provisions. The ruling 
was issued in a suit brought against the Florida Citrus 
Control Committee by a group of Central Florida citrus 
handlers. The ruling reached opposite conclusions to those 
found in a recent opinion by Federal Judge John W. Hol- 
land of Miami in a case brought by officials of the AAA, 
charging violations of the marketing agreement. Associated 
Press Tampa advices of March 25 summarized these cases 
as follows: 

Under the terms of the marketing agreement, citrus shipments through 
the season have been pro-rated from week to week among shippers by 
the Secretary of Agriculture, who has accepted recommendations of the 
Florida Citrus Control Committee. 

In the Miami case, the government was seeking to enforce compliance 
with the pro-rate orders, in this case brought by Central Florida shippers 
before Judge Akerman, in Tampa, they sought to invalidate the entire 
arrangement. 

Today’s decision, technically, was made in passing on a motion to dis- 
miss the shippers’ case, as filed by United States District Attorney Herbert 
S. Phillips. 

Judge Akerman ruled that the plaintiffs were entitled, under a recently- 
enacted Federal statute, to a “declaratory decree.” This, attorneys said, 
had the effect of an injunction, while not actually being one, because it 
voided the entire Florida marketing set-up in Judge Akerman’s jurisdic- 
tion. No injunction was necessary, they pointed out, because no suc- 
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cessful effort could be sustained in his court to require a present compli- 
ance with shipping regulations. 
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‘“‘Windfall Taxes’’ Upheld by Federal Court in Rich- 
mond—Sustains Dismissal of Suit to Enjoin Col- 
lection of 80% Levy Under Revenue Act of 1936 

The Fourth Federal Cireuit Court of Appeals in Richmond, 

Va., on April 6 upheld the validity of the so-called “‘windfall 
taxes”’ in affirming the dismissal by the United States Dis- 
trict Court at Salisbury, N. C., of a suit by the White Pack- 
ing Co to enjoin the Collector of Internal Revenue from col- 
lecting an 80% levy under Title 3 of the Revenue Act of 1936. 
Judge John J. Parker in his opinion said that the company 
came under the classification of those processors who had 
shifted the burden of the processing tax, which was later 
found unconstitutional, without paying it themselves. As- 
sociated Press advices of April 6 from Richmond summarized 
the ruling as follows: 


The Supreme Court decision invalidating the processing tax, the Court 
here said, held it invalid because it was not a tax at all but a mere stepina 
plan for the regulation of agriculture beyond the powers of Congress. 

“The ‘windfall’ tax, on the other hand, is not a step in any plan of un- 
constitutional regulation of agriculture or industry but a tax, in the strictest 
sense of the word, imposed for the purpose of meeting an anticipated deficit 
in the budget due to the passage of the soldiers’ bonus bill and the invalida- 
tion of the processing taxes,’’ Judge Parker's decision said. 

The opinion said that if the appellant realized no net income as a result 
of the business upon which the processing tax was imposed he is not liable 
for the ‘‘windfall’’ tax, although he would have been liable for the processing 
tax. 

The “‘windfall"’ tax, it continued, is based upon the theory that the pro- 
cessing tax imposed by the Act would increase the price of the taxed product 
by the amount of the tax. Such increase in prices, the Court said, resulted 
in an abnormal increase in profits for processors in that they were relieved 
from the payment of the tax which had resulted in the increase. 

“It is not unreasonable that the Government should impose a special tax, 
and a heavy tax, upon this abnormal profit, which had its origin in govern- 
mental action,’ the court said. 
we The Act was attacked by the packing company on four grounds—one, 
that it attempted to nullify the Supreme Court decision holding the pro- 
cessing taxes invalid; two, that it makes arbitrary and unreasonable classi- 
fication with respect to the income tax; three, that it imposes a retroactive 
penalty, or at best a retroactive excise tax; four, that it is arbitrary and 
unreasonable with respect to the basis of imposition and the return required 
of the taxpayer. The Court held all of these grounds of attack to be un- 
tenable. 
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Electric Bond & Share and Co-Defendants Appeal 
Decision Upholding Registration Provisions of 
Public Utility Act of 1935—30-Day Stay of In- 
junction Granted by Federal Court 


District Judge V. I. Leibell of New York City on April 6 
granted the Electric Bond & Share Co. and other public 
utility co-defendants the right to appeal a decision by Federal 
Judge Julian W. Mack upholding the registration provisions 
of the Publie Utility Act of 1935. Judge Leibell also halted, 
pending the outcome of the appeal, an injunction issued by 
Judge Mack to restrain the defendants from using the chan- 
nels of interstate commerce and the mails for business across 
State lines. Judge Mack had dismissed the countersuit of the 
defendants against the Securities and Exchange Commission. 

The intention of the utilities to appeal was noted in the 
“Chronicle’’ of Mareh 27, page 2054. The New York 
“Times” of April 7 reported the decision of Judge Leibell as 
follows: 

The petition citing alleged errors, drawn up by Thomas D. Thacher 
and John F. MacLane, attorneys for the defendants, began with the charge 
that Judge Mack erred in holding that Sections 4 (a) and 5 of the Act 
“constitute a valid and reasonable regulation of interstate commerce and the 
mails.'’ They contended that this involved an improper delegation of power 
by Congress to the Securities and Exchange Commission, which is to ad- 
minister the Act. 

They also assailed that portion of the decision which ruled that ‘‘the 
filing of information in accordance with Section 5 is a reasonable method of 
controlling the alleged holding company evils and abuses at which the Act 
is directed, including evils and abuses growing out of the transactions speci- 
field in Section 4 (a) of the Act "’ 

The Court should have found, the petition said, that the two sections did 
not really seek information but in effect were intended to force the de- 
fendants to obtain a license to conduct interstate business as outlined in 
4 (a). 





Registration Provision Hit 


On this point the peition added that the registration provision covered 
by the two sections in dispute was merely the machinery by which the Se- 
curities and Exchange Commission sought to obtain ‘‘perpetual control over 
the operations of each of the defendants for the purpose among others of 
giving effect to the provisions of Section 11.’ 

Section 11 is the ‘‘death sentence’’ clause of the Act, as the utilities in- 
dustry describes it, which would wipe out certain types of holding companies 
controlling subsidiary operating companies engaged in interstate commerce. 
The Government calls the section the ‘‘simpiification clause,’’ intended to 
gradually do away with superfluous tompanies in the utility field. 

Among many other alleged errors cited was the ruling that no irreparable 
damage had been done or was threatened through enforcement of the Act. 
Under Sections 13 and 29, the appeal explained, Electric Bond & Share 
was prohibited from making profitable contracts with its wholly owned 
subsidiary, Ebasco Services, Inc. 
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New York State Senate Passes Bill Permitting Creation 
of Banks to Refinance ‘“‘Frozen Mortgages’”—Also 
Approves Three Auxiliary Measures 

The New York State Senate on April 6 by a vote of 34 to 7 
approved and sent to the Assembly the Joseph Bill authoriz- 
ing the creation of mortgage banks to refinance “frozen 
mortgages.’’ State Senator Lazurus, who sponsored the 
measure, explained that it was ‘“‘not perfect,’’ but he asked for 
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support as an opening wedge to ‘‘get people interested in rea 
estate investment again.’”’ Three auxiliary bills were also" 
passed by the Senate. An Albany dispatch of April 6 to the 
New York ‘Herald Tribune” noted the approval of these 
measures as follows: 


The three auxiliary bills which passed each by a vote of 44 to 1 defined 
the surplus fund of a mortgage bank; amended the banking law to include 
directors of a mortgage bank, and defined a mortgage bank as a moneyed 
domestic corporation doing business under the banking law for the purpose 
of lending money and the security of first mortgages on .real estate in the 
State, and issuing, selling and redeeming its debentures. 

In the debate Senator Elmer F. Quinn, New York Democrat, led the 
opposition with a declaration that ‘‘if this bill passes we will be right back 
to the same gambling we had in 1929 and 1930.’’ Asserting that ‘‘this bill 
is nothing more than a glorified group issue,’’ Mr. Quinn contended that 
under its provisions 45% of the mortgage bank’s capital would ‘“‘be tied up 
in operations, specialties and its own buildings.’’ 

“*It concerns a monopoly for two or three trust companies, or three or four 
savings banks in New York City,’’ he said, adding that it would not curb 
“the gambling’ in mortgage funds, ‘‘which was so prevalent before the 
depression."’ 

Senator Joseph, pointing out that the proposed mortgage bank was re- 
commended by Governor Herbert H. Lehman in his messages to the Legisla- 
ture in January, as well as last year, said the bill had the support of the 
Superintendents of Banks and Insurance, the State Mortgage Commission 
and the Joint Legislative Committee for the investigation of mortgage certifi- 
cates. It was also advocated by every realty group in the State, Mr. Joseph 
said. 
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Secretary Hull Urges International / Economic {,Co- 
operation as Means of Averting Another War— 
Is Awarded Medal by Woodrow Wilson Foundation 
—Says Lowering of Trade Barriers Would Halt 
Armaments Race 


International economic cooperation and unity constitutes 
the only practical means of averting another World War, 
Secretary of State Cordell Hull declared on April 5 in an 
address in New York City in which he accepted the medal 
of the Woodrow Wilson Foundation. The medal was 
awarded in recognition of his efforts to promote world peace 
and prosperity through the removal of trade barriers be- 
tween nations. It was last given in 1935 to Thomas G. 
Masaryk, President of the Czechoslovak Republic. 

Mr. Hull stressed the need for nations to join “in a deter- 
mined and concerted effort to rebuild international political 
and economic relationships upon a basis of friendliness and 
cooperation.” He asserted that the armaments race which 
menaces the world today is in great part an outgrowth of 
the economic rivalries and animosities which followed the 
World War, with intensive competition in increasing tariff 
and trade barriers. In that connection, he asserted that 
the situation was aggravated through the enactment of 
higher tariffs by the United States after the election of 1928. 

The New York “Herald Tribune” of April 6 reported other 
portions of Mr. Hull’s address as follows: 

Secretary Hull said he was convinced that this economic tangle was 
the most important single cause of the world depression. 

“However that may be,’’ he added, “once the depression had assumed 
the scope and character which it did assume, the conclusion became in- 
escapable that there was no hope of full and lasting recovery unless peace 
succeeded war in international economic relations.” 

Acting on that conclusion, Mr. Hull said, the United States resumed its 
responsibility for providing its fair share of leadership in the movement 
for economic peace. Through the system of trade agreements authorized 
in 1934, he said, America began to rebuild her foreign trade, and foreign 
commerce in general, by liberalizing commercial policy. 

“We make a standing offer,’? he said, “to each and every nation to 
go as far as may be practicable and mutually profitable in reducing in its 
favor our barriers to trade and to extend to it full equality of treatment 

-in commercial matters—provided it was willing to deal with us in the 
same spirit and to act toward us in the same manner. 

“For nearly three years we have pursued this policy with vigor and 
sincerity. The response of others to our initiative has been most gratify- 
ing. We have concluded 16 trade agreements. The mutual benefits con- 
ferred by these agreements—through reciprocal relaxation of trade bar- 
riers, through removal of discriminations, and through expansion of trade— 
are a matter of publie record.” 

But the new hope of 1937, like that of 10 years ago, is menaced by dis- 
cordant tendencies in the world, Mr. Hull said. Commercial animosities 
have added to the economic distress of some countries, he said, and that 
distress tempts nations to risk the chance of war. 


Hits Armaments Race 

“‘We have witnessed,’’ he said, “the spectacle of some nations, already 
in the throes of economic poverty, straining their meager resources for 
the creation of unprecedented armaments. We have seen other nations 
drawn into the suicidal race. The construction of armaments on so vast 
a scale gives the impression of intensive economic activity. But that 
activity is like the unhealthy flush of fever. It destroys rather than builds. 
It sows the seeds of disaster, either in the form of a military explosion 
or of an economic collapse. 

“There is only one way to avert this impending doom. It is for the 
nations which today bend their major effort toward preparation for war 
to join with those other nations which ‘are intent upon a policy of peace, 
in a determined and concerted effort to rebuild international political and 
economic relationships upon a basis of friendliness and cooperation. No 
outcome of an armed conflict can possibly bring the nations concerned 
greater benefits than they can derive from a peaceful and fruitful exchange 
of goods and services, developing in a liberal spirit upon a basis of fair- 
dealing and mutual regard for each other’s needs and rights.” 
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National Economy League Urges Balanced Budget in 
Next Fiscal Year—Advocates Reduction in Federal 
Expenditures and Higher Taxes, if Needed 

A balanced Federal budget during the next fiscal year was 
urged on April 4 by the National Economy League, in a peti- 
tion sent to Congress and President Roosevelt. The petition 
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suggested that the budget be balanced by reducing estimates 
for expenditures, returning the principal responsibility for 
unemployment relief to the States, resisting the demands 
of veterans and other special groups, and—if necessary— 
imposing a lditional taxes to avoid another deficit. E. Ro- 
land Harrison, Chairman of the League’s Managing Com- 
mitee, said that the petition “ throws the red light of danger 
across the road that already has led to the greatest national 
debt in our history.” 

A Washington dispatch of April 4 to the New York 
“Times” quoted from the petition as follows: 

In supporting the position of Marriner S. Eccles, Governor of the Fed- 
eral Reserve Board, for increased taxes if necessary to balance the budget, 
the League’s petition asserted that increased taxes to meet a deficit would 
be a lesser burden than the costs of increased borrowing. 


Favor New Taxes Over a Deficit 


“We take the position today that the President’s total estimates of ex- 
penditure should under no circumstances be increased and if possible should 
be reduced so that, with the anticipated revenues, a balance (exclusive of 
sinking fund) will at last be achieved in the coming fiscal year,’’ the 
petition said. 

“If, however, notwithstanding all possible reductions, it appears that 
another deficit is again likely, we advocate increased taxation to meet 
that deficit, believing that the costs of borrowing and new deficits will 
be greater even, to the taxpayers, than the burden of the necessary new 
taxes.’’ 

The League called attention to what it described as the “high plateau” 
of “regular’’ expenditures for 1938, which the President estimated at 
$5,440,453,000, and said this represented an increase of 81% over com- 
parable expenditures in the 1822-29 period. 

Describing relief as still “the most crucial problem” in the balancing 
of the budget and pointing out that in the “four years ending June 30, 
1937, the Federal Government will have spent over $9,500,000,000 for 
relief of all kinds exclusive of emergency public works,” the League 
strongly advocated shifting the major portion of this burden to the States 
and local communities. 

Fears for “General Welfare” 


“Unless some such solution is found,” the petition said, ‘“‘we may 
expect the Federal Government to continue indefinitely to spend from 
$2,000,000,000 to $2,500,000,000 a year for various forms of relief, even 
if recovery and re-employment continue.’’ 

In summarizing its position the League said: 

“The time has come when a balanced budget can no longer be post- 
poned without grave jeopardy to the ‘general welfare. When, during 
the early years of the depression, the revenues had sunk to low levels 
and recovery had hardly begun, deficits were perhaps inevitable. Con- 
ditions have now wholly changed, in that not only has business largely re- 
covered but the prospective Federal revenue is the largest in the history 
of the nation. Under these conditions no further excuse exists for failing 
to meet the cost of the Federal Government. 

“The people and their representatives are confronted with a plain 
choice: they can, on the one hand, drift further into debt with a grad- 
ual loss of confidence in the monetary unit causing great increase in 
prices and hardship for all but a few speculators; or they can take the 
necessary steps to cover the cost of the government services which they 
have imposed upon themselves. 

“By taking the latter course disillusionment and possible disaster will 
be avoided and a solid basis will be laid for a continued recovery. We 
therefore appeal to the President and the Congress to make a balanced 
budget a reality in the coming fiscal year.” 
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65,000 Chrysler Employees Return to Work, After 
Ending of 30-Day Strike—Agreement Also Affects 
25,000 Other Automotive Workers — Company 
Agrees to Collective Barganing While Union Prom- 
ises to Refrain from “Sit-Down”’ Strikes 


A 30-day strike affecting 65,000 employees of the Chrysler 
Corp. and approximately 25,000 other workers in accessory 
and body plants was settled on April 6, when a series of con- 
ferences between Walter P. Chrysler and John L. Lewis, 
head of the Committee for Industrial Organization, was 
concluded in Detroit. The agreement was signed in the office 
of Governor Murphy of Michigan, who had acted as medi- 
ator during the dispute, which was last referred to in the 
“Chronicle” of April 3, pages 2235-36. Mr. Lewis, rep- 
resenting the United Automobile Workers of America, 
agreed that the union would not participate in any ‘‘sit- 
down”’ strikes on the company’s property, or otherwise 
aid or encourage stoppage of production. The corporation 
agreed to engage in collective bargaining with the union and 
not to encourage the formation of any other group for such 
a purpose. Terms of settlement were described as follows 
in a dispatch of April 6 from Detroit to the New York 
‘Herald Tribune’’: 


In its treaty with Mr. Chrysler the union solemnly agreed that it would 
not cause or take part in any sit-down strikes on the corporation’s property, 
or otherwise aid or encourage stoppage of production. The treaty is to 
remain in force until March 31, 1938. 

Having demanded sole bargaining rights for his U. A. W., Mr. Lewis 
finally consented, after 11 days of conferences with Mr. Chrysler, that the 
corporation should bargain collectively with his union “for such of its em- 
ployees as are members of the union.’’ The corporation promised not to 
discriminate against union men, not to promote or finance any other labor 
group seeking to engage in collective bargaining, or make any agreement 
with any such group ‘‘for the purpose of undermining the union.” 

On its side the union agreed not to coerce employees into joining its rolls, 
not to collect dues or seek members on company time or property. The 
union also agreed not to try to enroll foremen, timekeepers, plant protection 
men or confidential salaried employees. Each side promised to withdraw 
the court actions filed against the other. The company promised to re- 
open its plants immediately and the union agreed to terminate its strike 
immediately. 

The Governor turned to Mr. Chrysler, who indicated that his prepared 
statement would be ready at the door when the correspondents took their 
leave. 
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His statement follows: 

“The settlement which has been made here is satisfactory to me and 
to my associates. 

“It is in keeping with the policy we have followed in our relations with 
our employees and, in accordance with my telegram to the Governor on 
Tuesday, March 23, is clear, concise and easily understood. 

“I wish to express my appreciation to the Governor for his good offices. 
He has been tireless, patient and resourceful in his efforts to reconcile 
different points of view and I have no hesitancy in saying he has done a 
great job. 

“T wish also to thank Mr. Dewey (James F. Dewey, Federal Conciliator) 
for his effective co-operation in seeking to mediate the situation. 

“TI have enjoyed meeting Mr. Lewis. He contributed a great deal to 
the successful outcome of these negotiations. 

‘“‘Now it is up to all concerned to be fair in their efforts to make this 
settlement work."’ 


It was unofficially estimated on April 7 that the cost of 
the Crysler strike was $87,000,000, including losses in wages, 
company profits, retail trade and operations of related in- 
dustries. 

Mr. Lewis, addressing a rally of 25,000 automotive workers 
in Detroit on April 7, predicted that within 60 days the 
membership in the C. I. O. would exceed that of the Amer- 
ican Federation of Labor. His remarks were reported as 
follows in a Detroit dispatch of April 7 to the ‘‘Herald 
Tribune’”’: 

Tonight's address by Mr. Lewis was his first full-dress oration to a great 
mass gathering of workers in recent months. He told how ‘the great 
Alfred P. Sloan’’ had changed his mind about labor organizations, how 
“our friend, Walter Chrysler’’ had also changed his. 

“He did it last night and I saw him do it and put his John Hancock 
on it.’’ 

Then while the crowd booed, he told how ‘‘Mister Henry Ford’’ had 
accused organized labor of being backed by international bankers. 

“That just shows how great a man Henry Ford isn’t when he gets away 
from the automobile business,’’ Mr. Lewis said. 

“The only money which the C, I. O. receives is the money its members 
pay in after they sweat for it.’’ 

A previous speaker had uttered the warning that if Mr. Ford wanted 
to keep on making motor cars he, too, would some day have to come to 
terms with the union. 

“T have no doubt,’’ said Mr. Lewis, ‘“‘that Mr. Ford will deal with in- 
dividuals and not the union just so long as his employees permit it. I 
have no doubt that Henry Ford will change his mind on this subject. 

“Quite a lot of things might happen. Some Monday the Supreme 
Court might validate the Wagner Act, and if the Supreme Court ever does 
that, quite by accident, Henry would be in a bad fix. Because, in addition 
to having the U. A. W. and public sentiment, he would also have the Govern- 
ment of the United States to help him change his mind. 

“So I don’t let a little thing like a statement by Henry Ford change my 
idea of what is going to happen in this industry. After all, Henry Ford 
owes to the men who have helped him create his great industry an obligation 
to uphold alaw. ‘We will deal with Henry Ford’s problem when the problem 
is before us, which is not now.”’ 

Mr. Lewis urged Ford employees to wait until they were organized ‘‘before 
they undertake to engage Henry in conversation.”’ 


-— 
_ 





Soft-Coal Operators Conclude New Two-Year Contract 
with Miners’ Union, Raising Wages $100,000,000 
Annually—Increase Will Result in 25-Cent Rise 
in Coal Cost per Ton 


A one-day stoppage of work in the bituminous coal indus- 
try, affecting 400,000 miners, was concluded on April 2 with 
the signing of a two-year agreement between coal operators 
and the United Mine Workers of America, granting wage 
increases of $100,000,000 a year to miners in eight States. 
It was estimated that the higher costs would result in an 
increase in price of 25c. a ton to the consumer. The old 
contract between the miners and the Appalachian operators 
expired at midnight on March 31. Negotiations in New 
York City for a new agreement, conducted by representa- 
tives of the operators and of the U. M. W. A., headed by 
John L, Lewis, were deadlocked at the time of expiration, 
and hence the miners automatically did not report for work 
on April 1. They would not he+* done so in any case, how- 
ever, since that date is annually observed as a holiday in 
the industry in honoring the head of the union. Resump- 
tion of negotiations on April 2 resulted in the speedy con- 
clusion of the new pact. 

The New York “Times” of April 3 listed the principal pro- 
visions of the new contract as follows: 

The agreement, which will serve also as the basis for collective con- 
tracts in soft-coal States outside the Appalachian field, affects about 
470,000 miners. Of these, about 400,000 were involved in the stoppage 
begun yesterday morning in 12 States because of the expiration of the 
previous contract last Wednesday and the delay in reaching a new accord. 
Normal operation of the industry will be resumed Monday. 


Differences Ironed Out 


Final detaiis of the agreement were worked out at a meeting of the 
committee of 16, representing miners and operators of the Appalachian 
joint wage conference at the Hotel Essex. Meeting at 1:30 p. m., the 
conferees emerged some three hours later with the announcment that all 
differences had been ironed out. The committee thereupon proceeded to 
the Park Central Hotel, a few blocks away, where the terms of the 
agreement were reported to the full conference membership of 300 miners 
and operators. 

Duncan Kennedy, Executive Secretary of the Kanawha Coal Operators 
Association of Charleston, W. Va., who presided, announced approval of 
the agreement after the representatives of the various operators’ associa- 
tions participating and of the respective district organizations of the 
United Mine Workers had been polled. Each of them then came forward 
and signed the agreement. 

Leading the signatories were John L. Lewis, President of the mine 
workers’ organization, and Charles P. O’Neill, President of the United 
Eastern Coal Sales Corp., chief spokesman for the employers. 
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Leaders Pleased at Agreement 


Both Mr. Lewis and Mr. O’Neill expressed satisfaction with the agree- 
ment. 

The new instrument represents a compromise under which the operators 
have surrendered their proposal for a 40-hour week without an increase 
in pay and the miners gave up their demand for a 30-hour week as well 
as other proposals. The old 85-hour week remains in effect. The miners 
won their demand for a 50c. increase in the daily basic wage, which will 
now be $6 in the North and $5.60 in the South, as well as increases 
for various categories of employees, although below those originally de- 
manded. Under the new wage schedules 15% of the miners will receive 
an increase of 70c. a day; 30%, 50c. a day, and 55%, from 55c. to $1 
a day. 

A compromise was agreed upon on the miners’ demand for time and a 
half for overtime under which some 100,000 men will receive this rate. 
It will not apply, however, to tonnage and yardage workers, who are 
governed by the seven-hour day provision of the agreement. The union’s 
original demand was for time and a half for overtime for all workers, at 
which the operators balked. 

“We are satisfied that the principle of time and a half for overtime 
has been established,” said Phillip Murray, Vice-President of the United 
Mine Workers, who presented the original demands of the union to the 
conference on Feb. 17. 

Employment Group Set Up 

Another important demand of the union incorporated in the new agree- 
ment was the setting up of a joint commission to be known as the 
Mechanized Mining Commission to study the problem of technological im- 
provement in the industry and the handling of the consequent problem of 
displacement of employees. The commission is to report to the next wage 
conference on March 14, 1939, to be held in New York. 

The union gave up its demands for two weeks’ vacation with pay as 
well as a minimum wage guarantee of $1,200 a year on the basis of a 
fixed 200 days of work annually. 


Lin 
oe 


Vermont Legislature Makes ‘‘Sit-Down’’ Strikes Illegal 
~——-Texas and Michigan Senates Also Act 


On April 6 the Vermont Senate passed and sent to Governor 
George C. Aiken a measure outlawing “sit-down” strikes in 
that State. The bill provides a maximum sentence of two 
years imprisonment or $1,000 fine for violation. It was 
stated in Associated Press advices from Montpelier, Vt., 
that this was believed to be the first approval by a State 
Legislature of a law declaring the sit-downs illegal. 

Two other State Legislatures are also acting upon legisla- 
tion making sit-down strikes unlawful. The Michigan Senate 
on April 7 passed bills which would make sit-down strikers 
guilty of a felony and would forbid employers from nego- 
tiating with workers engaged in a sit-down strike. The 
strikers would be liable to fines of $2,500 or five years im- 
prisonment. 

The Senate of Texas on April 6 adopted a bill under which 
sit-down strikers in Texas would face severe penalties. 
Associated Press advices from Austin, April 6, said: 

The bill, introduced by Senator R. A. Weinert, provides punishment of 
thirty days in jail to five years in the penitentary for violation of its pro- 
hibition against two or more persons entering premises or “remaining 
therein’’ with the intent to force the owner, representative or manager to do 
“or refrain from doing any act or thing whatsoever.”’ 

The Senate action followed a statement three days ago by Governor 
Allred that he would use every means at his command to prevent sit-dow 
strikes in Texas. 





ip 
— 


Farmers and Non-Strikers Evict 500 C. I. O. ‘“‘Sit- 
Downers’ from Plant of Hershey Chocolate Corp. 
——-Factory in Hershey, Pa., Closed 


On April 7 approximately 1,500 farmers and loyal workers 
routed between 500 and 600 ‘‘sit-down” strikers from the 
main plant of the Hershey Chocolate Corp., in Hershey, Pa. 
The farmers, angered because the strikers were blocking their 
market for some 800,000 pounds of milk each day resulting 
in a daily loss of $10,000 to them, routed the sit-downers with 
clubs and improvised weapons. It is reported that approxi- 
mately 25 persons were injured in the melee. The factory 
resumed production on April 8, after a week of inactivity, 
but the non-strikers quit the plant later in the day when 
menacing groups of strikers appeared. The strike was called 
by the United Chocolate Workers, an affiliate of the Com- 
mittee for Industrial Organization. 

The eviction of the strikers was described in the following 
United Press advices from Hershey, April 7: 

Having temporarily withdrawn from the building last Saturday pending 
negotiations between representatives of the United Chocolate Workers, a 
Cc. I. O. affiliate, and company officlals, the strikers returned to “stay 
until we win” last night when an agreement could not be reached. 

Lose $10,000 Daily 

The farmers, who were losing $10,000 a day in milk deliveries, gathered 
in the Hershey ice plant today to await the action of the strikers, whom 
they ordered from the building. When their edict was refused they marched 
to the plant. 

Driven into the streets with their hands held in the air, the sit-downers 
were escorted to the outskirts of the community and told not to return. 
Some were transported out by trolley cars. 

The injured were treated at the Hershey Hospital, across the street from 
the factory. Only a few were detained. State troopers patroled the streets 
tonight after preventing a ‘‘victory parade”’ of farmers, townspeople and 
loyal workers. Sheriff W. W. Caldwell asked State Police assistance. 


Employs 3,000 

The chocolate plant, largest of its kind in the country, employs approxi- 
mately 3.000 persons. It has been closed for a week. The strike was called 
by C. I. O, leaders, who claimed a majority membership of the workers. 
They charged the company was violating an agreement reached March 17 
by dismissing C. I. O. members. Company officials said the dismissals 
were on a seniority basis, as provided in the contract, and were made neces- 
sary because of a seasonal slump in the chocolate business. 
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Two-Week “Sit-Down” Strike in Five F. & W. Grand 
Stores in New York City Ended—Company Refuses 
Closed Shop, but Grants Union Bargaining Rights 
and Reduces Work Week 


A two-week “sit-down” strike by the employees of five 
stores in the F. & W. Grand 5-and-10-cent chain in New 
York City was ended on March 26, following the signing 
of an agreement with the Department Store Workers Union 
which gave the union the right to bargain for its members 
in negotiations with the company. The firm refused to 
grant the closed shop, but agreed not to recognize or form 
a company union, as well as to concede a 48-hour, six-day 
week. The agreement was reached after Mayor La Guardia 
had intervened to end the dispute. It included the follow- 
ing clauses: 

All employees receiving not more than $20 a week shall receive an 
increase of not less than 10%; all employees receiving over $20 to receive 
an increase of not less than 5% in wages. Employees having above 
average experience or holding positions with above average responsibility 
are to receive such additional compensation as may suit the individual 
case. 

Pending the result of a conference on hours and wages in the Limited 
Trade Industry which shall be called by Mayor La Guardia, the minimum 
wages paid shall be 32%c. an hour for regular and regular part-time 
employees and 30c. an hour for apprentices and the hours of work for 
employees shall not exceed eight consecutive hours a day exclusive of 
lunch hour. 


The New York “Times” of March 26 gave the following 
additional details of the agreement ending the strike: 

The agreement, signed by Henry Wolfson, Vice-President of the H. L. 
Green Co., operators of the chain, and Mrs. Michelson, provides, among 
other things, that: 

Strikers will be reinstated; no employees be discriminated against; no 
employee be promised increase in pay or other advantage for not joining 
or for leaving the union; preferential list of part-time workers for ad- 
vancement; other promotions, when possible, be based on seniority; rehir- 
ing of part-time employees on basis of seniority; all employees, regular 
and part-time, to get one week with pay after working 52 weeks and two 
weeks after working 104 weeks; no overtime or Sunday work (overtime 
done by extras); holidays recognized by the trade allowed without pay 
deductions or extra work to make up time off; employees excused for 
sickness to receive pay for hours employed, full hour for any fraction 
thereof; medical care for workers and they to be reimbursed for expenses 
due to injuries sustained in store; one hour for lunch and allowed to eat 
out; differences arising between the company and the union to be sub- 
mitted to arbitrator selected by both sides. 

The agreement is for a six months’ period. 


—- 


Woolworth Strike in New York City Ends with Agree- 
ment Granting Higher Pay to More Than 4,000 
Employees—Only Two Stores Were Affected in 
“Sit-Down’”’ 

“Sit-down” strikers in two New York City stores of the 
F. W. Woolworth Co. returned to work on March 31 after 
the conclusion of a six-month contract between representa- 
tives of the company and the Department Store Employees 
Union, covering wages and working conditions for more than 
4,000 employees in the company’s New York establishments. 
Union organizers termed the agreement a “distinct victory” 
for the strikers. Mrs. Clarina Michelson, union organizer, 
pointed out that the agreement resembles that recently con- 
cluded between the union and the H. L. Green Co., operators 
of the F. & W. Grand stores in New York City. Terms of 
the pact were noted as follows in the New York “Herald 
Tribune” of March 30: 

The agreement provided that the 100 persons in the sit-down strike in 
Manhattan and Brooklyn shall be reinstated. A minimum wage of $15.60 
was established, and a 48-hour week agreed upon. The minimum wage 
will mean an increase of from 28 to 30%c. an hour for apprentices. 

Employees now receiving between $15.60 and $20 a week also will have 
their pay raised 24%c. an hour. Those receiving between $20 and $30 
will receive increases of 5%. 

The union was recognized as the bargaining agent for its members only, 
but the company agreed not to set up any company union. Both parties 
agreed that the terms accepted yesterday would be subject to modification, 
dependent on the outcome of a conference of all five-and-ten-cent stores, 
which Mayor F. H. LaGuardia recently announced he would call. 

The union negotiators were Mrs. Michelson, Samuel Wolchok, repre- 
senting the “new era” committee, formed to support the strikers, and 
Mrs. Louis Hetey, one of the strikers. The company spokesmen were 
Frank Bronson, assistant district office manager; Charles L. Curran and 
Stuart W. Banks, both district office representatives. 

The H. L. Green Co., Inc., announced yesterday, in a letter to the 
Mayor, that it would give one week’s wages to all employees who lost 
their pay as a result of a recent sit-down strike in five of the chain’s 13 
stores in the city. The company took this action voluntarily, the Mayor 
was informed by Henry Wolfson, Vice-President, who represented the 
Green Co. in settlement negotiations at the Mayor’s office last Thursday. 


8 


“Sit-Down”’ Strike in Ford Kansas City Plant Ends 
Quickly—Agreement Bans Discrimination Against 








Union in Seasonal Layoffs—1,500 Men Return 
to Work—Henry Ford Says He Will Never Recognize 
Any Union 


Approximately 1,500 employees of the assembly plant of 
the Ford Motor Co. at Kansas City returned to work on 
April 5, after settlement of a “sit-down” strike which closed 
the factory on April 2. The strike was called by the United 
Automobile Workers of America in protest against a layoff 
of about 300 men. Ed Hall, Second Vice-President of the 
union, asserted on April 4 that the peace agreement assured 
“an end to systematic discriminations against union men,” 
and added that it “made history.” He pointed out that 
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under the new agreement the union will not object to sea- 
sonal layoffs of employees as long as seniority rules are 
strictly observed. He said that recognition of the union 
was not discussed with Ford officials, because “recognition 
was not an issue.” 

Associated Press advices of April 3 from Kansas City 
discussed the ending of the strike as follows: 

Discussing the ‘‘discrimination’’ provision of the agreement, Mr. Hall 
asserted that the union would not object to seasonal lay-offs of employees 
so long as seniority rules were strictly observed. 

This was somewhat in disagreement with a statement he made earlier 
in the negotiations, in which he declared flatly that ‘‘no union men will 
be dismissed.’’ 

He said that the wage discussions in Detroit would begin on his return 
there. Before returning to Detroit, he added, he would stop at Anderson, 
Ind., to ljead employee conferences at the Delco-Remy plant, a General 
Motors subsidiary. 

“We’re going to get some little girls some more money,’’ he asserted. 

His statement concerning the conference here concluded: 

“We feel that the sit-down was caused through a general misunder- 
standing between employees and management. 

“The committee feels that there will be a much greater feeling of 
cocperation now than there has been in the past.” 

He reported that the United Automobile Workers Union now has a 
total membership of 326,000, and predicted that “we will have the largest 
international in the world” at the end of another 30 days. 

The strike agreement climaxed three hours of secret negotiations by 
Mr. Hall, an 18-man committee from the union here, and representatives 
of the Ford Motor Co. Mr. Hall refused to name the motor company 
executives, but at least two company representatives were known to have 
been present. 

Men known to have flown here from Ford headquarters for the strike 
conference were called by telephone in connection with the settlement, but 
the invariable response was: 

“I have no statement to make.” 

Later, H. C. Doss, manager of the Ford plant here, issued a statement 
which he said confirmed Mr. Hall’s announcement. In the form of a 
notice to employees, it said: 

“For the information of all our employees, we will operate Monday 
as usual.” 


Henry Ford, in an interview on April 7, said that his 
company would never recognize any union as an agency for 
collective bargaining. The interview was reported as fol- 
lows in Associated Press advices of April 7 from Ways, Ga.: 

Mr. Ford revealed the St. Louis strike after talking by telephone with 
his son, Edsel Ford, President of the company, in Dearborn, Mich. The 
elder Mr. Ford said he learned a few men struck in the St. Louis plant 
and were “escorted out peacefully today. Any of our workers who strike 
will be led out of the plant involved.” 

“But we don’t hold any grudge against them and would rehire them,’’ 
he addéd. ‘‘We would regret taking such action because we know the 
men are simply being duped by the leaders and coerced.”’ 

The manufacturer, who advised workers last month ‘‘to stay out of labor 
unions’’ for their own good, said he felt public officials should protect 
industry from sit-down strikers. 

“Those who seize property not their own are in the same category as 
housebreakers,” he added. ‘‘The politicians who were elected as our public 
servants are policemen in a sense and should protect our rights.” 

He felt workers participating in recent strikes “have lost.” 

“They’re being organized and had their freedom taken away,” he de- 
clared. ‘“They’ll pay money to the unions and get nothing in return. 

“History shows that all improvements in labor have come out of indus- 
try and never out of coercion or politics. This is quite logical. If we 
don’t do our part to create a market by paying good wages, we can’t sell 
our goods.” 

Mr. Ford is just back from Dearborn, where he conferred with company 
officials during the settlement of the strike in the plant at Kansas City. 

“We made no concessions,” he asserted. “Our men know what we can 
do and what we can’t do. We'll deal with them individually.” 


John L. Lewis, in an interview at Pittsburgh, on April 8, 
said that the Ford Co. was preventing its employees from 
joining labor unions through a system of intimidation and 
coercion. 


<i 





T. W. Lamont, of J. P. Morgan & Co., Sails for Italy 


Thomas W. Lamont, partner of the international banking 
firm of J. P. Morgan & Co., New York City, sailed for Italy 
on April 3 aboard the Conte di Savoia. Mr. Lamont will 
visit Chester Aldrich, President of the American Academy 
at Rome. 

——— 
R. B. Stevens Resigns From United States Tariff Com- 
mission—To Campaign for President’s Court Plan 


Raymond B. Stevens, of New Hampshire, resigned on 
March 30 as a member of the United States Tariff Com- 
mission so as to be in a better position to campaign for 
President Roosevelt’s court reorganization plan and for tax 
revision in his own state. The President accepted the 
resignation with reluctance, and praised Mr. Stevens for 
his interest in matters of State and National importance. 
A Washington dispatch of March 30, to the New York 
“Times” of March 31, summarized as follows an exchange 
of letters between Mr. Stevens and President Roosevelt: 


Mr. Stevens said in his letter of resignation that members of independent 
boards and agencies had an undoubted right to express themselves on 
public matters, but he held that the time they should devote to outside 
affairs was limited. The President agreed with his view as to their right 
to express themselves and expressed his appreciation of the ‘‘sacrifice’’ 
involved. es 

After commending Mr. Stevens’s work as a Tariff Commissioner the 
President wrote: 

“T cannot omit to take cognizance of the high-minded considerations 
which prompt you to relinquish your membership on the commission at 
this time. I note your desire to participate in the discussion of public 
questions of national import, as well as of vital interest to your own State 
of New Hampshire. 


April 10, 1937 
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“I believe that the right of members of independent boards such as the 
Tariff Commission to express their views on matters of public policy could 
not be challenged. 

‘‘Nevertheless, your action in removing all doubt by relinquishing your 
office involves a sacrifice which deserves the highest co mmendation.”’ 
nn 
New Director of Denver Branch of Kansas City Federal 
Reserve Bank 

The Board of Governors of the Federal Reserve System 
announced on April 3 the appointment of Albert K. Mitchell 
of Albert, New Mexico, as a director of the Denver branch 
of the Federal Reserve Bank of Kansas City for the unex- 
pired portion of the term ending Dec. 31, 1937. 

<< 


Pacific Coast Trust Conference to Be Held in Portland, 
Ore., Aug. 12-14 

The 15th annual trust conference of the Pacific Coast and 
Rocky Mountain States will be held in Portland, Ore., 
Aug. 12, 13 and 14, Blaine B. Coles, President of the Trust 
Division, American Bankers Association, has announced. 
Local committees of Portland trust men will be named in 
the near future to make arrangements for the meeting, Presi- 
dent Coles stated. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


“~Arrangements were made April 6 for the transfer of a New 
York Stock Exchange membership at $108,000. The pre- 
vious transaction was at $110,000, on April 3rd. On April 8 
another transfer was arranged at $106,000. 





—_—~¢—— 
Arrangements were made April 9 for?the sale of a New 
York Curb Exchange membership at $29,000, off $3,500. 


——~o— 

Philip R. Nelson%sold an extra membership in the New 

York Coffee and. Sugar Exchange to 8S. J. Shlenker for 
$6,100 on April 5, unchanged from the,last sale. 


——~e—- 
A membership on’the Chicago Board of Trade was sold 
April 9 for $5,500, up $50. 


—~o— 

Arrangements were completed April 6 for the sale of a 

membership in The Chicago Stock Exchange at $3,000, 
down $400 from the,last previous sale. ggg tom hana 


—~o—— 
The Marine Midland Trust Co. of New York, in its con- 
dition statement as of March 31, 1937, reports total assets 
of $117,727,956 as compared with $127,357 ,688 on Dec. 31, 
of which the principal items are: Cash and due from banks, 
$38,285,865 (against $36,512,740 on Dec. 31); time loans 
and bills discounted. $32,432,258 (against $29,469,151); 
demand loans secured by collateral, $19,024,045 (compared 
with $26,907,766) and United States Government obliga- 
tions, $15,272,812 (against $20,124,039). On the debit 
side of the statement, total deposits are shown at $98,193,041 
(as compared with $109,217,431 at the end of 1936), and 
capital structure at $13,831,365 (as against $13,768,725). 


Qn 
The Board of Directors of the Marine Midland Trust Co., 
New York, on April 6 elected Henry F.4E. Steubing to the 
office of Assistant Secretary. 


——— 

H. Donald Campbell, President of the Chase National 
Bank, New York, sailed for Europe on April 3 for a six 
weeks vacation. Mr. Campbell will attend the opening of the 
new Chase Bank in London. This will be the third branch 
bank located in that city. 

—~o—— 

Henry Goldman, former senior partner of Goldman, 
Sachs & Co., New York bankers, died at his home in New 
York City on April 4, at the age of 79. Mr. Goldman became 
in 1884 a partner in the firm, which was founded by his 
father, Mareus Goldman. He was a director of many large 
companies, which he helped to form, before his retirement 
in 1917. At his death, Mr. Goldman was a director of the 
Commercial Investment Trust Corp. 


—e—— 
f The New York State Banking Department on March 29 
gave authority to the Empire Trust Co., New York, to 
increase its capital from $3,000,000, consisting of 300,000 
shares of the par value of $10 each to $3,500,000 consisting 
of 350,000 shares of the par value of $10 each share. 


—~e—— 

The National Safety Bank and Trust Co., New York, 
announced on April 8 the election of Charles Weill as a 
member of the board. 

a 


The statement of the Chase National Bank of the City 
of New York, as of March 31, 1937, was made public on 
April 6. Loans and discounts on March 31 amounted to 
$811,209,000, showing an increase of approximately $39,- 
000,000 since Dec. 31, 1986, and an increase of $202,000,000 
since March 4, 1936, the date designated for National bank 
reports in the first quarter last year. Deposits of the insti- 
tution on March 31, 1987, were $2,271,211,000 as compared 
with $2,286,209,000 on Dec. 31, 1986, and $2,059,785,000 on 
March 4, 1936. ‘Total resources amounted to $2,553,060,000 
against $2,562,182,000 at the end of last year and $2,341,- 
493,000 a year ago; cash in vaults and on deposit with the 
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l‘ederal Reserve Bank and other banks were $736,910,000 as 
compared with $669,418,000 and $793,126,000 on the respec- 
tive dates, and investments in United States government 
securities, $662,720,000 compared with $780,030,000 on 
Dec. 31, 1936, and $632,802,000 on March 4, 1936. On 
March 31, 137, the capital of the bank was $100,270,000 and 
the surplus $100,270,000, both amounts the same as on 
Dec. 31, 1936. After payment on Feb. 1, 19387, of a semi- 
annual dividend amounting to $5,180,000, the undivided 
profits account on March 31, 1937, was $25,032,000 compared 
with $26,464,000 on Dec. 31, 1936. 

—--——-@——_ _— 

The National City Bank of New York, New York City, 
in its condition statement as of March 31, reported total 
deposits of $1,688,450,920 as against $1,713,840,229 on 
Dec. 31 last and $1,650,147,302 on March 4, 1936. Total 
resources amounted to $1,893,890,872 as compared with 
$1,904,799,797 and $1,878,129,5438, respectively, three months 
and a year ago. Cash on hand and due from banks and 
bankers aggregated $471,801,667 as compared with $4683,- 
258,611 at the end of last year and $484,647,497 on March 4, 
1936; holdings of United States government securities were 
$427,893,577 against $526,917,831 and $498,767,781 on the 
respective reporting dates, and loans, discounts and bank- 
ers’ acceptances were $619,537,301 compared with $588,- 
348,846 and $575,902,795. The capital of the institution was 
unchanged from the end of last year at $77,500,000, but 
surplus was increased from $42,500,000 to $43,750,000, and 
undivided profits were decreased to $12,949,375 from $13,- 
462,953 at the end of 1936. 

—_q@——_- 

The statement of condition of the City Bank Farmers 
Trust Co. (the trust company affiliate of the National City 
Bank of New York) as of March 31 showed total deposits 
of $1382,547,784 and total assets of $158,774,027 compared, 
respectively, with $106,445,871 and $132,118,483 on Dec. 31, 
1936. The bank reported cash items of $48,311,021 against 
$48,200,130, and United States government securities of $55,- 
609,588 against $32,304,003. Capital and surplus of the trust 
company were unchanged at $10,000,000 each, while undi- 
vided profits totaled $3,380,709 against $3,485,194 at the 
end of last year. 


—o——_ 

Jacob I. Loeb, a special partner in the New York Stock 
Exchange firm of Newburger, Loeb & Co., which he was 
also a founder, died on March 30 at his home in New York 
City, following a long illness. He was 67 years old. Mr. 
Loeb was born in Philadelphia and attended the University 
of Pennsylvania. After leaving the University he became 
associated with Frank Brothers, manufacturers, of Phila- 
delphia, and in 1906 helped to found the brokerage firm of 
Newburger, Henderson & Loeb, now Newburger, Loeb & Co. 


—_@e——_ 

In its condition statement as of March 31 the Corn Ex- 
change Bank Trust Co., New York, reported total deposits 
of $303,618,509 and total resources of $336,862,925 compared, 
respectively, with $327,058,766 and $360,261,824 on Dec. 31, 
1936. Cash in vaults and due from banks aggregated $86,- 
965,545 against $95,853,871; checks on other banks, $21,- 
405,669 against $40,793,918, and United States government 
securities, $129,400,000 against $131,618,750. Capital re- 
mained the same at $15,000,000, while surplus and undivided 
ey came to $17,452,009 against $17,438,037 at the end 
oO 4 


——_@¢——__ 

The Chemical Bank & Trust Co., New York, as of 
March 31, shows total deposits of $539,363,114 and total 
resources of $688,133,582 against $590,001,019 and $686,- 
675,710, respectively, on Dee. 31, 1986. Cash on hand and 
due from banks totaled $152,933,747 against $191,023,879 on 
the earlier date; gold bullion, $11,089,268 against $13,- 
734,573; United States government obligations, $132,561,551 
against $144,933,129; bankers’ acceptances, call loans and 
eligible paper, $108,308,985 against $98,804,757 and loans 
and discounts, $128,951,917 against $122,085,003. Capital 
and surplus remained unchanged at $20,000,000 and $45,- 
000,000, respectively, but undivided profits amounted to 
$9,108,729 as compared with $8,382,800 at the end of 1936. 


—_—_@—_——_ 

The statement of condition of the Guaranty Trust Co. of 
New York as of March 31, 1937, shows total resources of 
$1,944,469,028.48 as compared with $2,086,978,870.17 at the 
time of the last published statement, Dec. 31, 1936, and with 
$1,812,633,568.65 a year ago. Deposits, totaling $1,602,- 
377,016.77 compare with $1,744,810,010.75 on Dee. 31, 1936, 
and with $1,488,284,606.87 on March 31, 1936. Capital and 
surplus remain unchanged at $90,000,000 and $170,000,000, 
respectively, and undivided profits are $9,693,212.80 as com- 
pared with $9,356,562 on Dec. 31, 1936, and $7,317,042.28 a 
year ago. The statement shows United States government 
obligations of $582,269,639.30; cash on hand, in Federal 
Reserve Bank, and due from banks and bankers, $537,- 
924,641.21, and loans and bills purchased, $670,717,877.79. 

—o——_ 


The financial statement of Brown Brothers Harriman & 
Co., New York, private bankers, as of March 31, 1937, shows 
an increase in total assets to $93,665,936, the highest figure 
since the firm began publishing its statements in 1934. This 
compares with total assets of $90,354,215 on Dec. 31, 1936. 
Capital and surplus increased to $12,709,804 compared with 
$12,503,651 at the close of last year. Total deposits of $57,- 
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745,608 on March 31 compared with $57,589,991 at the year- 
end. Loans and advances were $17,118,013 compared with 
$18,168,966 on Dec. 31. Other asset items in the March 31 
statement compared as follows with the year-end figures: 
Cash, $16,422,916 against $15,620,293; United States govern- 
ment securities (valued at lower of cost or market), $16,- 
906,683 against $16,826,386; call loans and acceptances of 
other banks, $8,480,087 against $7,255,084; marketable bonds 
and stocks (valued at lower of cost or market), $11,978,567 
against $12,221,301; customers’ liability on acceptances, 
$20,765,653 against $18,178,610. 
—_——e—— 

Henry Schade, a honorary Vice-President of the Bushwick 
Savings Bank, Brooklyn, N. Y., died at his home in Brooklyn 
on April 8 at the age of 93. Mr. Schade had been associated 
with the bank for 50 years. 

—_@e——_- 


The statement of condition of the Brooklyn Trust Co., 
Brooklyn, N. Y., as of March 31, showed an increase in 
holdings of cash and a decrease in United States govern- 
ment security holdings as compared with the last previous 
statement on Dee. 31, 1936. Cash on hand and due from 
other banks, including the Federal Reserve Bank of New 
York, was $49,641,296, the largest total ever reported by the 
company, against $44,492,038 on Dec. 31 last and $34,145,063 
a year ago. Government security holdings of $21,452,235 
were reported, comparing with $28,765,608 three months ago 
and $32,086,897 a year ago. Total deposits were $121,215,468 
against $124,458,494 on Dec. 31 and $117,684,081 a year ago. 
Undivided profits of $1,371,711 were shown, against 
$1,344.576 on Dee. 31. Capital and surplus were unchanged 
from the preceding statement. 

—e——_ 


The statement of condition of the Central-Penn National 
Bank of Philadelphia as of March 31 reports total resources 
at $65,325,280 (as against total resources of $70,830,925 on 
Dee. 31, 1936), of which the chief items are: Cash on hand, 
in Federal Reserve Bank and due from banks, $15,643,186; 
time loans and discounts, $21,691,401; United States Govern- 
ment securities, $9,719,236, and demand loans $8,327,092. 
On the liabilities side of the statement deposits are shown at 
$51,967,725 as against $59,019,233 on Dee. 31, and un- 
divided profits are given at $1,860,332 compared with 
$1,949,478 on the earlier date. Capital and surplus remain 
unchanged at $3,040,000 and $5,000,000 respectively. Archie 
D. Swift is President of the institution. 

——e—— 


In its statement of condition as of March 31, the First 
National Bank of Philadelphia shows total resources of 
$101,000,899 (as compared with total resources of $100,- 
649,487 on Dee. 31), of which the following are the principal 
items: Cash and due from banks, $32,218,146; United States 
Government securities, $26,753,234; Time loans and dis- 
counted paper, $18,611,070, and demand loans, $9,988,704. 
On the debit side of the statement, total deposits are shown 
at $90,557,805 as compared with $90,106,089 on Dec. 31. 
Capital and surplus remained the same at $3,111,000 and 
$4,000,000, respectively, but undivided profits have in- 
creased to $1,320,430 from $1,117,893 on the earlier date. 
The institution was established in 1863. Livingston E. Jones 
is President. 


—— oe 

A 15% dividend will be ready on April 5 for depositors of 
the defunct Federal-American National Bank & Trust Co. 
of Washington, D. C., it was announced on March 27 by 
Cary A. Hardee, the receiver. The distribution will amount 
to $1,248,411, and, together, will bring the total payment to 
depositors to 65%, or approximately $5,500,000. The Wash- 
ington “Post” of March 28, from which the above informa- 
tion is obtained, went on to say, in part: 

Mr. Hardee stated it was his belief that further dividends would be 
available to the depositors later. He pointed out that the bank had a large 
amount of assets upon which it cannot realize at the present time, nor, he 
added, would it be advisable to liquidate at once. 

“No intimation as to the time of further payments can be made now,”’ 
Mr. Hardee said. . . . 

The bank was closed during the banking holiday declared by President 
Roosevelt immediately after his inauguration in March, 1933. 

It had a capital structure of $2,000,000. After the bank holiday it 
was never permitted to reopen. Half of its assets were sold to the Hamil- 
ton National Bank when that institution was formed from the better assets 
of a group of closed banks. 

Much litigation followed the closing of the bank, which had 23,000 
depositors. ‘ 

—_—~e—— 

Distribution of a 20% dividend, aggregating about 
$130,000, to depositors of the defunct Union National Bank 
of Fostoria, Ohio, was begun on March 22, it is learned from 
“Money and Commerce” of April 3, which added: 

The 20% payment is the largest yet made, one former dividend being 
14%. The payment brings the total paid out by the bank since its closinr 
in 1983 to 51%, including the 5% unrestricted deposit. 

—_—o——. 


Howard B. Fawcett was named Chairman of the Board of 
Directors of the First Trust & Savings Bank of Canton, 
Ohio, at a recent meeting of the directors. Other officers 
include: Harley J. Fast, President; Charles W. Keplinger, 
Vice-President; Thomas M. Kober, Secretary and Treas- 
urer; Chester A. Wendell, Trust Officer and Assistant Secre- 
tary and Joseph C. Summers, Assistant Treasurer. 


Qe 
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According to the St. Louis “Globe-Democrat” of April 2, 
Samuel W. Mitchell, who for the past three years has been 
connected with the Industrial Bank & Trust Co. of St. Louis, 
has joined the trust department of the Tower Grove Bank & 
Trust Co. of St. Louis. The election of James V. Dunbar 
as Vice-President and General Counsel of the Tower Grove 
Bank & Trust Co. was announced on April 1. 
—_@e——_- 


The Citizens National Bank of Greenville, Greenville, 
Tex., representing a conversion of the Citizens State Bank 
of Greenville, was chartered by the Comptroller of the Cur- 
rency on March 27. The new organization is capitalized 
at $100,000, all common stock. J.C. Thompson and B. R. 
Brown, are President and Cashier, respectively. 


eee 


The one hundred and fourteenth semi-annual statement 
of the Yokohama Specie Bank, Ltd. (head office Yokohama), 
covering the six months ended Dec. 31, 1936, and presented 
to the shareholders at their 114th half-yearly meeting on 
March 10, has just been received. It shows net profits for 
the period, after providing for all bad and doubtful debts, 
rebate on bills, ete., of 17,458,920 yen, inclusive of 10,446,651 
yen brought forward from last account. Out of this sum 
the directors propose to pay a dividend atthe rate of 10% 
per annum, calling for 5,000,000 yen and to add 1,750,000 
yen to the reserve fund, leaving a balance of\10,708,920 yen 
to be carried forward to the current half year’s profit and 
loss account. Total resources of the institution are given 
in the statement as 1,538,032,807 yen (as compared with 
1,659,063 ,540 yen on Dec. 31, 1935), of which cash in hand 
and at bankers amount to 66,174,571 yen (as against 114,- 
315,344 yen on Dec. 31, 1935), while total deposits are shown 
at 599,001,304 yen (as compared with 651,760,676 yen on 
Dec. 31, 1935). The bank’s paid-up capital is 100,000,000 
yen, and its reserve fund (including the 1,750,000 yen men- 
tioned above) 132,650,000 yen. Toshikata Okuba is Chair- 
man of the Board of Directors and President of the institu- 
tion. 











THE CURB EXCHANGE 


Irregular price movements with a tendency toward lower 
levels dominated the dealings on the New York Curb Ex- 
change during most of the present week. There were some 
gains recorded the first part of the week, although most of 
the advances were in the miscellaneous specialties and 
mining stocks. On Wednesday the trend turned definitely 
downward following the weakness in the London mining 
issues, and a fairly large list of stocks registered losses ranging 
from 2 to 8 or more points. 

Light trading with a moderate tendency toward higher 
levels characterized the dealings on the Curb market during 
the short session on Saturday. The improvement was a 
continuation of the modest rally that got under way during 
the closing hour on Friday. Most of the stocks that ended 
the day in the higher brackets were in the specialties and 
mining groups, and while there were occasional strong spots 
scattered through the list, most of these were among the 
slow-moving stocks. Paper shares were in fair demand and 
there was some interest manifested in the oil issues. Public 
utilities were generally unchanged. The gains included 
among others Colt’s Patent Fire Arms, 3 points to 70; 
Driver Harris, 2 points to 33; Thew Shovel, 1 point to 64, 
and Newmont Mining, 234 points to 125. 

Shares on the Curb Exchange were quiet but generally 
higher during the early trading on Monday, but late selling 
checked the upward swing though there were a number of 
stocks that were able to hold a part of the morning advance 
until the market closed. Some of the trading favorites failed 
to maintain their gains and closed on the side of the decline. 
Paper stocks continued strong though the advances were 
small. Brown Co. pref. was strong and moved upward 9 
points to 79. Pepperell Manufacturing Co. climbed forward 
3 points to 130%, and Safety Car Heating & Lighting 
surged upward 8 points to 140. Other active stocks were 
American Manufacturing Co., 3 points to 4234; Bell Tele- 
we Co. of Canada, 3% points to 16314, and Colt’s Patent 

ire Arms, 4 points to 74. 

Low-priced issues were in demand on Tuesday though 
the advances were not particularly noteworthy at any time 
during the session. Scattered through the list were occasional 
strong features but the market, as a whole, was irregular. 
Paper stocks continued to move on the side of the advance, 
St. Regis Paper leading the upswing in the group as it moved 
to a new top at 11% at its high for the day. Oil shares were 
also active, Lion Oil Refining reaching new high ground at 
2634. Other gains included such market favorites as Chese- 
brough Manufacturing Co., 2 points to 116; Pittsburgh 
Plate Glass, 314 points to 13414; Pennsylvania Salt, 2 points 
to 171; American Potash & Chemical, 3 points to 52; Great 
Northern Paper, 1 point to 47, and Jones & Laughlin Steel, 
1\% points to 117%. 

Mining shares moved sharply downward on Wednesday, 
due largely to weakness in the London metal market. As 
the metal prices tumbled downward the selling extended to 
all parts of the list with the possible exception of the oil 
shares, which continued to hold out against the decline 
during the early trading, but turned downward in the final 
hour. Noteworthy among the day’s declines were Aluminum 
Co. of America, 714 points to 161; Babeock & Wilcox, 9 
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points to 123; Dow Chemical, 5 points to 140; Jones & 
Laughlin Steel, 644 points to 111144; Wayne Pump, 3 points 
to 4014; Consolidated Mining & Smelting, 31% points to 
8414; Brown Co. pref., 314 points to 74, and Bunker Hill- 
Sullivan, 834 points to 124. 

Price movements were inclined to point upward as the 
trading opened on Thursday and some of the more active 
stocks registered moderate gains. As the day progressed the 
market fell off and some of the early advances were can- 
celled. Oil shares were irregular, and while a few of the lead- 
ing issues were able to hold part of their morning advances, 
there were numerous declines in all sections of the list. 
Miscellaneous industrials were down, Youngstown Steel 
dropping to 65 at its low level for the day and then moving 
up to 70% with a net loss of 1% points. Jones & Laughlin 
Steel dipped to 107 and closed at 110, off 114 points on the 
day. Mining and metals were also prominent on the side of 
the decline, Newmont dropping 5% points to 116 and New 
Jersey Zine 214 points to 83. 

Leading curb stocks were slightly down as the market 
opened on Friday, but improved somewhat as the day pro- 
gressed. Industrial specialties attracted moderate buying 
and there was some interest displayed in the mining stocks 
following President Roosevelt’s denial of any plan of the 
Government’s to lower the gold buying price. Babcock & 
Wilcox advanced 2 points to 126, Fisk Rubber pref. 3 points 
to 80, Thew Shovel 2% points to 62% and Jones & Laughlin 
Steel 114 points to 111%. As compared with Friday of last 
week, prices were lower all along the line, Aluminum Co. of 
Ameriea closing last night at 157 against 1681 on Friday a 
week ago, American Cyanamid B at 31 against 31%, 
American Laundry Machinery at 31 against 33, American 
Light & Traction at 201% against 2034, Consolidated Gas of 
Baltimore at 74 against 75, Electric Bond & Share at 20% 
against 21, Fisk Rubber Corp. at 1614 against 17, Ford of 
Canada A at 243% against 2634, Glen Alden Coal Co. at 125% 
against 155g, Hudson Bay Mining & Smelting at 32% 
against 36, Lake Shore Mines at 5414 against 555, New 
Jersey Zine at 85 against 8814, Newmont Mining Corp. at 
11834 against 12214, Singer Manufacturing Co. (6A) at 
302 against 310, Sherwin-Williams Co. at 135 against 
136%, South Penn Oil Co. at 4234 against 44, Teck Hughes 
at 514 against 534 and United Shoe Machinery at 86 
against 89. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
Apr. 9, 1937 Shares) Domestie | Governm't | Corporate Total 
OE 155,965 $962,000 $32,000 $18,000} $1,012,000 
DE 6 éensaaewves 299,845} 1,381,000 26,000 19,000] 1,436,000 
TE kcienccnenea 452,500} 1,625,000 115,000 48,000} 1,788,000 
Wednesday ....--..- 547,850} 2,103,000 131,000 22,000} 2,256,000 
5 a 485,835) 1,710,000 62,000 16,000} 1,788,000 
WO Se 6 i. #eddscnd 377,615] 1,694,000 44,000 13,000] 1,751,000 
c,d 2.319,610' $9,475,000! $420,000! $136,000!$10,031,000 
Sales at Week Ended Apr. 9 Jan. 1te Apr.9 
New York Curd 
Erchange 1937 1936 1937 1936 
ate _- shares. 2,319,610 2,326,925 50,992 ,886 58,485,887 
0 
PING... cn cadences $9,475,000} $11,793,000 $157,718,000 $318,162,000 
Foreign government - - 420,000 526,000 4,546,000 6,531,000 
Foreign corporate-.- --- 136,000 193,000 4,778,000 3,798,000 
a $10,031,000! $12,512,000 $167 ,042,0001 $328,491,000 























THE PARIS BOURSE 


Quotations of representative stocks as received by cable 
each day of the past week: 
Apr.3 Apr.5 Apr.6 Apr.7 Apr.8 Apr.9 





Francs Francs Francs Francs Francs Francs 
Bank of France............... 8,200 8,000 7,900 7,900 7,800 
Banque de Paris et Des Pays Bas 1,514 1,444 1,410 1,410 “see 
Banque de l'Union Parisienne... 675 660 650 650 ane 
Canadian Pacific. ............ 328 325 317 324 328 
Canal de Sues cap............ 23,900 23,700 23,700 24,000 24,300 
Cie Distr. d’Electricitie........ ie, aes eR ee ana 
Cie Generale d’Electricitie..... 1,590 1,560 1,530 1,500 1,550 
Cie Transatlantique... 79 80 75 70 66 
GE Mutsenndgsnndcocmeece 679 654 641 641 pan 
Comptoir Nationale d’Escompte 768 750 748 748 inom te 
Coty 8 A. 240 240 240 230 
Gl. «cidrenanindoancas 285 277 263 263 etn 
Credit Commercial de France... 625 593 580 580 isnahit 
Credit Lyonnaise............. 1,660 1,610 1,590 1,620 1,600 
Eaux Lyonnaise cap........... 1,510 1,470 1,430 1,440 1,430 
Electrique du Nord.... 372 375 382 382 oun 
Energie Electrique du Littoral. . 618 628 606 606 ese 
| ST 768 740 720 720 hai 
See BAIEOD. .. cocccnccnseece Holi- 1,090 1,060 990 1,002 1, 
(li £4 Sepeeegegeem day 740 738 736 736 nae 
Tt Mn dittndcanemanndae’ 771 760 766 766 odes 
Orleans Ry 6%....-.-.......-. 379 381 380 381 379 
Pathe Capital. ............... 26 27 24 24 ane 
a ae 2,070 1,990 1,934 1,934 oabines 
Rentes, Pe ler 70.30 69.50 68.50 68.10 68.50 
Rentes 4%, 1917... .......... 70.40 69.60 68.50 68.50 68.10 
Rentes 4%, 1918............. 69.60 68.60 67.40 67.00 67.30 
Rentes 4}4s, 1932 A__........ 74.10 73.00 71.80 71.80 72.40 
Rentes 444%, 1932 B......... 74.90 73.80 72.70 72.70 73.40 
Rentes 5%, 1920............. 96.90 95.50 94.50 95.10 95.50 
Royal Dutch................. 5,120 5,080 4,980 5,010 56,008 
Saint Gobain C & C_......... 2,182 2,092 2,020 2,020 shee 
MT OF Wea ccuceeussccn 1,370 .1,322 1,280 1,280 ane 
Societe Francaise Ford ........ 96 99 95 90 94 
Generale Fonciere...... 158 158 151 151 “ese 
Societe Lyonnaise............ 1,510 1,475 1,432 1,432 én 
Societe Marseillaise........... 514 514 ones ogee obese 
Tubise Artificial » Dref..... 175 176 169 169 eben 
Union d’Electricitie. .. 2.2.2... 492 488 473 473 eéne 
Wagon-Lits.................. 128 128 123 123 éiee 
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FOREIGN EXCHANGE RATES 


Fr Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 3, 1937 TO APRIL 9, 1937, INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York 


Country and Monetary Value tn United States Money 
Untt 





Apr.3 | Apr.5 | Apr.6 | Apr.7 Apr.8 | Apr.9 





Europe— $ $ s $ $ 5 
Austria, schilling..... -186771* .186757*, -186785*, -186785* .186757* .186785* 
Beigium, beiga_..-.-.| .168455 | .168498 .168544 | .168405 | .168367 | .168230 
Bulgaria, lev_......- .012875* .012875* .012875*, .012875* .012975* .012875* 


Czechoslo'kia, koruna, .034879 | .034882 | .034882 -034882 | .034882 | .034866 
Denmark, krone...) .218663 | .218860 | .219100 | .218708 | .218391 | .218309 
England, pound sterl’g 4.899166 4.902916 |4.907208 4.899250 |4.892208 4.892410 








Finland, markka---.-_- | .021570 | .021562 | .021600 | .021575 | .021556 | .021550 
France, franc_-_-.-.-.- | .046055 | .046101 | .046111 | .045978 | .045575 | .044793 
Germany, reichsmark) .402196 | .402214 | .402189 | .402114 | .402119 | .401600 
Soma’iganer-----| sue Stag" otgas') Stan) uegal" Seeae® 
olland, guilder_.__-. la ? be ; 4 Ava 
Hungary, pengo--_-.- -197875*, .197875* .197875* .197875*, .197875* .197875* 
) ae | .052606 052608 | .052608 | .052607 | -052607 | .052608 
Norway, krone._-.-.-- | .246108 | .246320 246595 | .246141 | .245791 | .245740 
Portugal, essudo..227| {044475% 1044533% .044900%| (044500% 044450" 1044466" 
ugal, escudo--.--- d d d d d id 
Rumania, leu_......-. | .007289*, .007282*, '007289* .007282*, .007282*, .007282* 
sec acsna---- Sausiy'| 250707 | S5goes'| Sasser | Sasser’) Seno” 
Sweden, krona.__---.-. | 26251 25 7 .25254 25 Zz 
Switzerland, franc...) .227989 | .228139 | -228171 | .227835 | .227507 | .227212 
Yugoslavia, dinar__._| .023050*| .023050* 023040°| .023060*, .023040* .023060* 
Asia— } 
China— -296708 | .297041 -296875 | .926875 | .296291 


'297208 | 297041 | (297041 | (296458 
"297083 | 1296875 | 1926875 | (296458 


* Chefoo (yuan) dol’r; .296875 | .297208 
Hankow(yuan) dol'r, .296875 | .296875 
Shanghai (yuan) dol) .296875 | .297208 


Lt) 
o 
~~ 
= 
_ 








.297208 | .297041 | .297041 | .296458 
Tientsin(yuan) dol’r, .303833 | .304416 304625 | -304250  .304145 | .303770 
Hongkong, dollar__| .369693 | .370073 | .370553 | .369984 | .369657 | -869071 
India, rupee.......-- | .285283 | .285433 -285737 | .285252 | .285083 | .284812 
Japan, yen.........- | .674187 | .575000 | .575562 | .574750 | .573937 | .573500 
Singapore (S.8.) dol’r 
Australasia— | | | 
Australia, pound--_-.-_- |3.903375*3.906625* 3.914427 *3.904625* 3.901517 *3.897750* 


New Zealand, pound : ines *3.936354* 3.941979*3.934375* 3.929375* 3.929062* 
Africa— } 
South Africa, pound. -/4.852589 +!4.858035* 4.861785* 4.856875 * 4.845208 * 4.842500* 


North America— | | 
Canada, dollar. ----- 1.000997 |1.001201 1.001117 1.001033 |1.000757 |1.000637 
Cuba, 9608... 2.2.2.5. | .999166 | .999166 | .999166 | .999281 | .999166 -999166 
Mexico, peso-.--.---- | -277500 | .277500 | 277500 | .277500 .277500 | .277500 
Newfoundland, dollar, .998035 | .998710 | .998554 | .998613 .998370 | .998236 





South America— | | 
| 326616* .326850*, .327216*| .326700* .326250*| .326150* 
Brazil (official) milreis| .087055*, .087072* .087105* .087072* .087038* .087038* 





(Free) milreis-- - ~~ - | .061616 | .061750 | .062025 | .061781 .061612 | .061611 
See .051725*, .051725*,,.051725*| .051725*, .051725*, .051725* 
Colombia, peso... --- | .669705* .569631* .569631* .568705* .568705* .569631* 
Uruguay, peso-..---- | .787500*| .786250* .786166* .785833* .785833* .786000* 





* Nominal rates; firm rates not available. 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 
Apr. Apr. Apr. Apr. Apr. Apr. 
. Za , | = 


Per Cent of Par-————_- 


Aligemeine Elektrisitacts-Gesellschaft - - . .. 41 41 41 41 42 40 
Berliner Handels-Gesellschaft (6%)-....-- 125 125 126 127 126 = 128 
Berliner Kraft u. Licht (8%)...........-.- 166 166 166 166 166 166 
Commers’und Privat-Bank A. G.........117 117 7113 113 113 = 113 
Dessauer Gas (7%)--.---.-------------- i.”©6.4i—C is SslCl tC 
Deutsche Bank und Disconto-Geselischaft.120 120 120 120 121 117 
Deutsche Erdoel (4%)....-...---.---- --145 146 -.. 148 149 149 
Deutsche Reichsbahn (German Rys) pf 7%126 126 126 126 126 126% 
Dresdner Bank. ........-. ppibenwenabein 103 103 103 103 £103 += 103 
Farbenindustrie I G (7%).....-.---- ----166 166 167 167 £167 #167 
Gestuerel (6%). ...-.------ bbnebeadocos 147 147 147 147 148 = 147 
Hamburg Elektrisitaetawerke......-... ---150 150 149 149 160 149 
Ts <0 a nbenemenbes emsnitienaaiidaty a 16 16 16 17 17 
Mannesmann Roehren..........-...-.- --119 118 119 119 119 118 
Norddeutscher Lioyd.............--.-.-- 17 17 17 17 17 17 
Reichsbank (8%) - -........-.--..-.-..--- 197 196 197 196 197 196 
Rheinische Braunkohle (8%).......-.-.----- 232 232 233 232 £229 
Salsdetfurth eas oncubaenenwe ---168 166 166 166 165 163 
Siemens & Halske (7%)-.....--....-...-- 193 193 193 193 195 194 


, 2 Ex-dividend. 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mar. 24, 1937: ies 


The Bank of England gold reserve against notes amounted to £313,660,661 
on the 17th instant showing no change as compared with the previous 
Wednesday. 

The Bank today announced the purchase of £1,262 of bar gold. 

Most of the £2,100,000 of bar gold offered at the daily fixing was secured 
for shipment to New York. Prices have ruled at or about dollar parity. 

The figures given below show a further large import of gold from the 
Soviet Union to the value of about £2,200,000 this was not offered in the 
market, but was reshipped to America as was the case with the previous con- 


signment: 
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Quotations: Per Fine Equivalent Value 
Ounce of £ Sterling 
ee eee eS CU oe ek. Jee 142s. 4d lls. 11.25d. 
a i 142s. 4d. lls. 11.21d. 
i a a re ee ee 142s. 4d. lls. 11 21d 
DE Sdlcadad cduuwedsbecuntawen 142s. 4d. lls. 11.21d. 
DY Bs ols ts inks 4 nik hd aed eae 142s. 4d. lls. 11.21d. 
FI ca ee 142s. 3d. lis. 11.29d. 
ROMs bndccbeacédnbicnoddbeoukd 42s. 4.25d lls. 11.23d. 


registered from mid-day on the 15th instant to mid-day on the 22nd instant: 





I mports Exports 

British South Africa... .- £2,391,241 U.S.A 
Tanganyika Territory —-— 12,418 

RE res 14,969 
EG INGIB wncccedeance 262,303 
BEE: ce ceddsuanne i 
IN@W meGIANG.. oucncecsu ‘ 
,  i(“‘“‘étN 4 
Bovies Uni0M. ..«<c«cce 2,289,140 

a ia las Dalen odie th 2,102,673 
SE 15, 
INGGmentaAnGs. . wn cncnn 24,203 
EE A bc Sieudobace 5,735 
SWICROTIAING « 6 nn cwncecu 3, 
Other countries.......-- 6,917 

£7 ,258,348 £5,533 ,011 


The SS. Naldera which sailed from Bombay on March 20 carries gold to 
the value of about £257,000. 
SILVER 


Conditions have been quiet, but the tendency has been slightly easier, 
sales having been made rather more freely during the past week. Selling, 
which was more general, included offerings on China account and resales 
by speculators, whilst the latter have also bought; the chief support, how- 
ever, has been from the Indian Bazaars and the outlook still depends mainly 
upon the demand from this quarter. 

In the absence of demand for spot silver, the price for that delivery was 
today fixed 1-16d. lower than that for two months—cash thus being quoted 
at a discount for the first time since Nov. 2, last. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 15th instant to mid-day on the 22nd instant: 


Imports Exports 
French Indo-China. .....- £54.455 British India............. £76,080 
PN os os inch chen nk Raber ee 14,361 Aden & Dependencies_-- .. 3. 

— Re eee x4, id ditidcen stench ee 4am one 2,920 
a est I ee E> SE oo a's wicanns x2,578 
Di ctdhabnmaaasune™ 12,1  , RFRA 7,629 
Irish Free State........-. x2, Pt cadetendeos tire 950 
Other countries. ......... Dee, aabachadwetnn sen 750 

Divan 66s Gnedeocaun 1,770 
Other countries. ...... 129 
£101,576 £102,406 

x Coin at face value. 

Quotations during the week: 

IN LONDON IN NEW YORK 

Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. 

March 18....20%d. 20 Kd. OEE. cenccuiiisiod 46 
March 19_...20%d. 204d. See 45% cents 
March 20.-...20 9-16d. 20 9-16d. pO See 45% cents 
March 22....20%d. 20 4d. DE Dntcsnepeswens mone 
March 23....20%d. 20 %d. Sees 45% cents 
March 24....2 20 %d. SE Es cademmekbad 45% cents 


0 9-16d. 
Average; 20 678d 20 698d. 


The highest rate of exchange on New York recorded during the period 
from March 18 to 24 was $4.88 %, and the lowest, $4.88. 








ENGLISH FINANCIAL MARKET—PER CABLE 


® The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
April 3 April 5 April 6 Apri 7 April 8 April 9 
Silver, per oz.. 21d. 20 %d. 21d. 21d. 21d. 21 1-164. 
Gold, p. fine 0z.142s. 141s. 1ld. 141s. 7d. 141s. 9d. 141s.114%d.141s.9Kd. 
Consols,24%%- Holiday 7634 76% 76% 76% 76% 
British 34% 
War Loan... Holiday 102% 102% 102% 103 103 

British 4% 

960-90. .-.-.- Holiday 110% 110% 110% 110% 110% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bae N.Y.(for’n) Closed 46% 46% 46 45% 46% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. S. Treasury 

Newly mined. 77.57 77.57 77.57 77.57 77.57 77.57 








Course of Bank Clearings 


Bank clearings this week will show an increase com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraph advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
April 10), bank clearings for all cities of the United States 
from which it is possible to obtain weekly returns will be 
25.0 above those for the corresponding week last year. 
Our preliminary total stands at $6,242,339,972, against 
$4,992 ,536,472 for the same week in 1936. At this center 
there is a gain for the week ended Friday of 13.7%. Our 
comparative summary for the week follows: 


























gs—Returns by Telegraph ‘ 
Week Ending Apra 10 1937 1936 Cent 

WE Wc otincvedsdncestactctqnocss $3,016,033,846 | $2,652,472,799 | +-13.7 
| nel He ate 267,993,828 |  239,090/499 | +1211 
Philadelphia... ......-ccccccccccecce 320,000,000 206, ,000 55.3 
RE 2. . . ncamencustediesetebsede 189,787 ,000 161,698,000 17.4 
Hanees Chy.. 2... .ccccccccecsccccssse 83,545,441 65,580,568 27.4 
G5. BE. 2 ocoescuscouscccesseoseses 74,700,000 6 +19.9 
SN DS ee 115,962,000 101,513,000 | +14.2 
PIE. oo ac ancdunacccenesacouge 111,014,653 140,018,336 | —20.7 
DEAS, bc 4.0 5 a Sundbdecddinnie’ 75,022, 65,738,461 | +14.1 
Cink chance cctabiaceddundisos 73,870,571 58,817,181 | +25.6 
er 56,087,365 38,510,487 | 745.6 
pe a ea 37,215,000 28,389,000 | +31.1 

Twelve cities, five days-......--.--- $4,421,322,342 | $3,820,128,331 | +15.7 
Other cities, five 7 sh a in Caidbthinteeaigle 780,627 ,635 580,682,185 | +34.4 

Total all cities, five days......----- $5,201,949,977 | $4,400,810,516 | +18.2 
All cities, one day........--..------- 1,040,389,995 591,725,956 | +75.8 

Total all cities for week-.-....--.----- $6 242,339,972 ' $4,992,536,472 ' +25.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
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(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 3. 
For that week there was an increase of 1.4%, the aggregate 
of clearings for the whole country having amounted to 
$7 ,274,012,246, against $7,174,172,191 in the same week 
in 1936. Outside of this city there was an increase of 15.5%, 
the bank clearnings at this center having recorded a loss 
of 6.2%. We group the cities according to the Federal 
Reserve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a loss of 5.6% and in the Boston 
Reserve District of 2.56% but in the Philadelphia Reserve 
District the totals show a gain of 15.5%. In the Cleveland 
Reserve District the totals arelarger by 29.5%, in the 
Richmond Reserve District by 20.8% and in the Atlanta 
Reserve District by 29.8%. The Chicago Reserve District 
has to its credit an improvement of 16.1%, the St. Louis 
Reserve District of 17.3% and in the Minneapolis Reserve 
District of 22.5%. In the Dallas Reserve District there is a 
decrease of 1.7% but in the Kansas City Reserve District 
there is an increase of 12.7% and in the San Francisco 


Reserve District of 13.6%. 






































Chronicle April 10, 1937 
3 Months | 3 Months ;Inc.or; 3 Months | 3 Months 

1937 1936 Dec, 1935 1934 

Federal Reserve Dists. 3 3 % $ $ 

lst Boston... _-14 elties| 3,801,866,363] 3,379,034,302] +12.5] 2,890,475,637| 2,777,837,311 
2nd New York.15 " 53,491,102,222] 51,277,270,527) -+-4.3] 47,401,856,343] 43,368,056,150 
3rd Philadelphial7 °’ 5,456,536,393} 4,805,415,976] +13.6] 4,175,224,549] 3,517,294,967 
4th Cleveland..19 ” 4,248,571,371] 3,290,124,349] +29.1] 2,746,382,838] 2,365,425,888 
5th Ricimond.10 ” 1,841,242,115] 1,513,846,802} +-21.6] 1,308,791,553} 1,175,005,403 
6th Atlanta....16 " 2,149,909,074] 1,672,904,973] +-28.5] 1,620,469,330] 1,313,601,254 
7th Chicago ...31 °° 6,861,432,094] 5,748,510,356] +19.4] 4,861,386,480} 3,912,265,730 
8th St. Louls.. 7 " 1,861,825,334] 1,616,980,263] +15.1] 1,435,393,487] 1,285,362,217 
9th Minneapolisi6 " 1,257,705,947! 1,079,991,384] +-16.5 988,979,729 910,651,937 
10th KansasCity 18 “ 2,373,314,346] 2,117,107,296] +12.1| 1,828,956,001] 1,581,469,200 
llth Dallas....- i. * 1,426,756,213] 1,181,632,484) +20.7 982,707,389 908,898,172 
12th San Fran..20 " 3,457,563,212| 3,002,777,378] +15.1| 2,602,676,853] 2,298,136,682 
, 0 194 cities] 88,227,821,684] 80,685,596,090} +-9.3] 72,743,300,189] 65,414,004,811 
Outside N. Y. City..--- 36,395,525,412| 30,844,729,915] +-18.0] 26,653,510,285) 23,303,481,363 
Canada... .-.....32 eclties' 4,610,159,510' 4,403,002,344' +4.7' 3,577,761,607  3,473,080,453 





Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. 


The 


results for 


March and the three months of 1937 and 1936 are: 























Month of March Three Months 
Description 
1937 1936 1937 1936 
Stocks, number ofshares_| 50,346,280} 51,016,548 159,265,706 179,102,685 
onds 
Railroad & miscell. bonds/$266,728,000}$212,081,000| $763,453,000} $933,889,000 
State, foreign, &c., bonds| 30,933,000] 30,789,000 117,069,000 100,724,000 
U.S. Government bonds_| 125,133,000] 41,762,000 170,418,000 96,737,000 
ee $422,794 ,0001$284 ,632 ,000!$1 ,050 940 ,0001$1,131,350,000 








In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS 





The volume of transactions in share properties on the 
New York Stock Exchange for the three months of the 
years 1934 to 1937 is indicated in the following: 




































































Inc.or 1937 1936 1935 1934 
Week End. April 3, 1937 1937 1936 Dec. 1935 1934 No. Shares | No. Shares | No. Shares | No. Shares 
Federal Reserve Dists. $ $ % $ $ Month of January -.-..-.---- 58,671,416) 67,201,745) 19,409,132] 54,565,349 
lst Boston_--_12 cities] 1,308,252,132| 316,295,718] —2.5| 246,096,820] 249,870,705 February -__--.-- 50.248.010| 60,884,392) 141404.525| 56,829,952 
2nd New York.13 ” | 4,520,915,047| 4,788,595,111| —5.6| 4,032,885,466| 4,583,263,187 alle 50.346.280| 51,016,548] 15,850.057| 29,900,904 
3rd Philadelphia 9 sad 489,993,019) 424,264,650] +-15.5 335,528,966 329,196,019 | 
4th Cleveland..5 ” 348,192,659]  268,.04,8911 +29.5] 224,353,016] 206,336,666 First quarter_...___----- 159,265,706! 179,102,685! 49,663,714! 141,296,205 
5th Richmond. 6 ”"” 160,952,846 133,831,676] +-20.3 117,342,533 106,195,203 ° ; 2 - 
6th Atlanta....10 162,147,690] 124,943,171 +28 115,441,437] 103,559,853 The following compilation covers the clearings by months 
t icago ... ed 573,244,696 493,823,414] +16.1 389,000,128 341,777,371 i . 
8th St. Louls..4 ” 149,517,094 127,743,046] +17.3 118,046,950 104,577,473 since Jan. 1, 1937 and 1936: 
i. - pemeen ad 103,600,856 84,560,731 Ly 84,438,975 78,099,230 MONTHLY CLEARINGS 
t ansasCity ” 140,669,437 124,836,729 12.7 117,143,203 101,339,032 = 
11th Dallas___.- 6” 69.374.160| 60,377,442] —1.7| 46,173,083] 40,730,090 Month Cleartngs, Total AU Clearings Outside New York 
12th San Fran..11 bad 256,822,610 226,095,612) +-13.6 195,341,678 175,023,382 1937 1936 1937 1936 
TE. 2 casas 111 cities} 7,274,012,246] 7,174,172,191] -+-1.4] 6,021,792,255} 6,419,966,211 3 $ % g g % 
Outside N. Y, City..-.-| 2,900,455,888} 2,511,288,39+) +15.5] 2,106,632,225) 1,940,974,731 yan ___|29,924,287,813|27,663,352,857 +82 12,400,970,591] 10,876,517,032| +14.0 
Feb _ -|26.070,426.220]24.084.886,600| +8.2|10:750.471.638| 9,502.491.474| +13.1 
Canada -------- 32 cltles) 292,410,740! _ 343,040,384) —14.8! 325,428,233! 243,017,740 gar __|32'233'110.651|28,937.356,633] + 11.4|13.244.083,177|10,465,721.409| +26.5 
We also furnish today a summary of the clearnings for the ist qu_|ss,227,824,684|80,685,596,090| +9.3136,395,525,412130,844,729,915! +18.0 


month of March. For that month there was a gain for 
the entire body of clearing houses of 11.4, the 1937 aggre- 
gate of clearings being $32,233,110,651 and the 1936 aggre- 
gate $28,937 ,356,633. In the New York Reserve District 
the totals record an increase of 3.3%, in the Boston Reserve 














The course of bank clearings at leading cities of the country 
for the month of March and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN MARCH 
































~ : : : —, h ————Jen. — —_— 
District of 18.8% and in the Philadelphia Reserve District pone a 1937 i088 1008 1934 1937 1038 1988 1934 
of 30.7%. In the Cleveland Reserve District the totals show iittala ‘ a - 3s “ aie s $ he — i a . an z $, 
an expansion of 38.3%, in the Richmond Reserve District Chicago. ._27227. 11529 11268 O61 008 4309 3.627 3082 -2°473 
of 27.1% and in the Atlanta Reserve District of 37.1%. Boston... ---...- 1,144 ‘959 ‘883 854 3,274 2,911 2,496 2,417 
/ es / 3 
The Chicago Reserve District has managed to enlarge its 5; Adelphia--.--- 1,956 1.308 tee ee oO ols gon bes 
totals by 24.0%, the St. Louis Reserve District by 26.4%, _ Pittsburgh_------- 636 449 412 352 1,822 1,376 1,184 1,008 
and the Minneapolis Reserve District by 19.9%. In the $21, Francisco---- = So oo llc hfe fe Oe 
Kansas City Reserve District the totals register an im-  Cincinnati_-_.2~-- 305 227 206 180 780 643 580 509 
provement of 23.0%, in the Dallas Reserve District of 26.6% Kansas City... --- ) a i i. a 
and in the San Francisco Reserve District of 20.5%. Minneapolis.-..-. 296 241 221 209 ‘797 665 607 580 
New Orleans aes 171 127 117 #102 487 381 330 305 
ie eageetaipamata 548 -411 386 317 1,486 1,235 1,099 847 
a Nas ipecer ie March Louisville__......- 173 131 115 107 410 387 336 300 
ec. 935 1934 Omahs ie 154 150 120 136 390 397 333 359 
rovidence-__...-- 49 45 36 35 145 131 106 99 
Federal Reserve Dists. $ $ % $ $ Milwaukee_------- 102 84 65 56 277 234 185 153 
lst Boston. _- 14 cities} 1,322,631,599] 1,113,221,361) +18.8] 1,013,472,063 977,724,241 Buffalo 164 131 112 115 463 8385 337 322 
2nd New York.15 "’ | 19,533,445,886] 18,923,322,708] -+3.3] 17,450,672,539| 15,567,558,455 ———a 117 102 95 94 313 283 261 247 
8rd Philadelphial7 "” 2,054,600,439] 1,571,906,787| +30.7] 1,481,216,529| 1,292,023,050 Denver..___...... 149 116 101 88 397 330 279 208 
4th Cleveland..19 ”"” 1,549,750,662} 1,117,539,521] +38.3 957,793,257 839,808,651 Indianapolis__._-- 86 62 55 45 240 192 164 138 
5th Richmond.10 " 650,471,143 511,876,786] + 27.1 464,442,410 418,381,913 Richmond. sie, xi 171 134 130 116 497 399 372 344 
6th Atlanta....16 ” 782,598,908 671,009,425] +37.1 539,500,678]. 468,095,257 Memphis. -.__.--_- 93 66 64 61 252 197 189 176 
7th Chicago ...31 ” 2,463,641,164] 1,986,860,172] +24.0] 1,690,055,345| 1,429,226,866 Seattic._........ 172 135 110 97 445 381 302 267 
8th St. Louls.. 7 ” 708,017,513 560,083,246] -+- 26.4 512,320,448 460,558,350 Salt Lake City -- - 72 57 50 41 198 164 148 121 
9th Minneapolisi6 ” 468,219,306 390,352,586] + 19.9 358,125,151 333,005,852 Hartford z 56 49 41 33 162 148 127 100 
a a City 7 ae 881,813,554] 716,810,729] +23.0} 640,190,833] 584,888,864 = ####.. 
allas_...- : 517,289,517| 408,516,981] +26.6] 341,010,779] 308,312,152 Total. -..-.----29,476 26,782 24,514 21,841 80,577 74,321 67,349 60,722 
12th San Fran-.20 1,284,630,960) 1,065,856,341) +20.5) 923,842,369] 833,031,022 Other cities... _.-- 2.757 2,155 1,859 1,672 7,651 6,365 5.395 4,692 
_ = 194 cities} 32,233,110,651] 28,937,356,633| +-11.4] 26,372,642,401| 23,512,614,673 ‘ ‘ g $ 
Cush Oe enue inakanadl tell aetna Total all__.-__-- 32,233 28,937 26,373 23,513 88,228 80,686 72,743 65,414 
ani india iam tnaa agate bieal iaswaael cake ae Outside New York_13,244 10,466 9,341 8,354 36,396 30,845 26,654 23,203 





We append another table showing the clearings by Federal 


Reserve districts for the three months for four years: 


Jan. 


We now add out detailed statement showing the figures 
for each city separately for March and since 


1 for 


two years, and for the week ended April 3 for for years: 








CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 3 





















































Month of March Three M ‘ Z 
idan tie re onths Ended March 31 Week Ended April 3 
Inc. or inc.or Inc. or 
1937 1936 Dec 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
$ $ oF 
| Federal Reser|ve District—|Boston— ” ¥ ¥ % . . ” . ° 
e.—Bangor........ 2,852,341 2,359,323) +20.9 8,242,595 7,322,831] +12.6 726,303 638,655 13.7 635,099 587,878 
PE wncccancce 8,586,043 7,533,194] +14.0 26,038,906 25,712,873} +1.3 2,043,343 3,571 "844 +33 1 ,607,407 2,235,063 
Mass.—Boston-..----- 1,144,022,307 959,381,627) +19.2| 3,273,851,801] 2,911,286,762) +12.5]] 262,516,600] 273,949,743] —4.2] 211,646,768] 215,134,523 
 , ae 3,141,151 2,976,458! +5.5 9,330,493 8,456,892] +10.3 631,330 y +10.3 24,087 650, 
Ss 1,646,927 1,342,670) +22.7 5,004,606 Seen A, §8«=«6. sacsdcaal . saacnseel deeaael .aceeeel. .. sannsnee 
Lowelt Cha kexdesned 1,765,321 1,477,324] +19.5 5,308,423 4,439,983] +19.6 376,468 338,536] +11.2 334,482 284,108 
. a — bbeneuw 2,892,405 2,658,925] +8.8 9,343,914 8,250,822] +13.2 673,003 710,171] —5.2 682,997 665,929 
-_ ng ny er 14,939,30 11,880,295) +25.7 43,888,042 37,496,106] +17.0 3,808,439 3,397,871] +12.1 2,837,664 2,939,032 
e paar PM barrens 9,868,803 6,792,108] +45.3 27,839,095 20,965,768] +32.8 2,078,002 1,888,510] +10.0 1,323,510 1,233,098 
— WG iccs 55,645,301 49,352,013] +12.8 162,383,539 147,993,250] +9.7 18,216,686 14,995,096} +21.5 11,707,041 12,194,301 
New Haven...-.-..-.- 18,171,254 14,701,894] +23.6 57,293,119 48,963,643] +17.0 5,538,700 4,814,732) +15.0 3,856,900 124, 
2 bs pan PTE ----- an'sav'aen eves ies ey 121-888.200 Cee Be eer ee eer ere Bae ea Bae ey ee 
-I— —— 267, . +9.5 44,656,800 130,721,900] + 10.7 10,978,000 10,796,001); +1.7 10,343,300 9,233,906 
N. H.—Manchester. -- 2,351,944 2,248,320) +4.6 7,091,230 6,409,360} + 10.6 665,258 621,992) +7.0 497,565 587,323 
Total (14 cities) ..... 1,322,631,599] 1,113,221,351] +18.8] 3,801,866,363| 3,379,034,302] +12.5 308,252,132} 316,295,718} —2.5| 246,096,820) 249,870,705 
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Clearings at— 


Month of March 


Three Months Ended March 31 


Week Ended Aprit 3 


















































Inc. or inc, or Inc. or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
$ $ % 3 * 
Second Federal Resjerve District|\—New York— 

N. Y.—Albany.-.....- 37,314,969 29,092,890} +28.3 114,739,577 84,166,076) +36.3 11,164,310 10,130,180} +10.2 6,609,984 6,593,152 
Binghamton... .-..- 4,976,699 4,469,233) +11.4 16,419,675 15,460,083} +6.3 1,309,806 1,462,183) —10.4 1,442,406 948,039 
Buffalo. .........-. 164,247,994) 131,438,314] +25.0 463,439,306 385,238,833] +20.3)| 40,600,000 2,900,000} +23.4| 27,900,000} 25,837,038 
eee 2,617,070 2,309,713} +13.3 9,811,378 7,945,521) + 23.5 781,102 740,808} +5.4 646,616 570,459 
Jamestown. ......_- 3,277,547 2,141,884) +53.0 9,471,779 7,170,716 +32.1) 716,622 643,406) +11.4 581,424 571,014 
I BONE. cnsacava 18,989,027,474/18,471,635,224| +2.8] 51,832,299,272) 49,840,866,175| +4.0)|4,373,556,358/4,662,883,797| —6.2/3,915,160,030/4,478,991,480 
Rochester .......... 34,932,649 29,036,559} +20.3 106,897,257 94,827,085} +12.7 9,216,133 8,732,932} +5.5 8,527,919 8,165,457 
eae 21,847,127 16,414,755| +33.1 60,465,072 50,909,843) +18.8 4,473,741 4,197,614] +6.6 3,711,101 3,686,737 
a 3,763,936 2,917,921] +29.0 11,035,600 ee Ee | eee eet ears Pee eee eee ee 
Westchester County. 16,228,057 13,068,289} +24.2 44,858,181 41,207,957; +8.9 3,096,922 3,040,261} +1.9 2,988,969 1,239,365 

Conn.—Stamford-..-_- 20,562,841 13,000,130} + 58.2 55,537,194 41,907,615) +32.5 3,660,810 3,091,197) +18.4 3,050,117 2,787,099 

N. J.—Montclair_____ 1,951,062 1,655,106} +17.9 5,795,779 5,208,038} +11.3 546,830 479,455) +14.1 450,000 8,468 
eee 94,213,743 72,718,688} +29.6 269,447,053 231,600,680} +16.3 26,586,595 19,881,341] +33.7 22,693,484 21,950,316 
Northern N, J_...-- 154,342,450 130,410,178] +18.4 478,612,004 452,052,439} +5.9 45,235,818 40,411,937} +11.9 39,123,416 31,484,563 
WE tdevceneas 4,142,268 3,013,824) +37.4 12,273,095 DOGG “HET AE | dancodeaak (i eswcsdew ésucl <seucees! | Seaeaee 
Total (15 cities) ____]19,553,445,886/18,923,322,708] +3.3| 53,491,102,222] 51,277,270,527| +4.3/|4,520,945,047/4,788,595,111] —5.6/4,032,885,466/4,583,263,187 
Third Federal Rese|rve District—| Philadelphia |— 

Pa.—Altoona........ 2,025,884 1,748,505} +15.9 6,020,330 4,967,645) +21.2 561,238 437,152) +28.4 397,669 426,891 
Bethlehem __._____- *3,130,500 1,568,000} +99.6 6,498,628 4,550,800} +42.8 a838,944 a477,073| +75. b b 
> | 2g 1,512,882 1,324,229] +14.2 4,206,197 3,746,162} +12.3 368,940 304,625) +21.1 298,145 342,746 
Harrisburg. -._....- 9,879,795 7,851,984| +25.8 27,803,666 pe a eee Ree ees rae ee ae or 
| 7,333,514 5,405,428) +35.7 18,483,901) 14,642,313) +26.2 1,131,732 1,955,368] —42.1 1,383,231 1,144,610 
eae 1,857,238 1,501,639} +23.7 5,415,506 Genet WEEN . scncesanl  <<nccamill ésecéud |) aanaaneet.  Sommamees 
Norristown. ....... 2,519,916 1,970,709} +27.9 7,103,726 Dnt Ee” §  caazhendl . ssbein apanael . saieaeeh |. hee 
Philadelphia. _____ 1,956, ,000} 1,484,000,000} +31.8] 5,175,000,000} 4,547,000,000| +13.8}| 475,000,000} 412,000,000) +15.3| 325,000,000} 318,000,000 

__., era 6,045,107 5,172,819) +16.9 17,381,695 14,570,083) +19.3 1,784,989 1,359,143] +31.3 1,205,639 1,401,663 
 , ae 11,107,706 11,612,128} —4.3 32,617,987 33,375,986] —2.3) 2,637,706 2,560,785} +3.0 2,152,913 2,618,765 
Wilkes-Barre__.____ ,542,334 3,728,094) +21.8 13,224,251 12,986,048} +1.8 1,430,297 1,511,651] —85.4 1,290,433 1,755,944 
, = SSaeipaeees 7,698,476 5,851,685) +31.6 21,312,509 18,071,830) +17.9, 2,406,617 1,752,926] +37.3 1,440,936 1,368,400 
es, ae 1,640,302 1,479,705} +10.9 4,298,530 Genet Shel cwceneesl 8 0. sais neel Seneeel  saneuseal, 1 7aeeene 
NE I ne smn nocnies 701,972 402,027| +74.6 1,790,082 Tes /” <ideimaal- <éesemeel Sadetel ~. <edatieenl — ceeeee 
Haselton.........- 3,064,057 2,820,129} +8.6 8,252,021 TiE «6 SEE) Ceséeuomel § snceteaesicest  .<deennee) Geuataees 

Del.—Wilmington. - . - 22,390,756 19,514,106) +14.7 48,431,364 ee Ee rrr ea are Ree eee a ee 

N. J.—Trenton._._._. 13,150,000 15,955,6C0| —17.6 58,696,000 57,307,400} +2.4 4,671,500 2,383,000} +96.0 2,360,000 2,136,000 
Total (17 cities)_...| 2,054,600.439] 1,571,906,787| +30.7| 5,456,536,393] 4,805,415,976| +13.5]] 489,993,019] 424,264,650] +15.5| 335,528,966] 329,195,019 
Fourth Federal Resjerve District|—Cleveland- 

Ohio—Canton.._..._- 10,556,666 8,361,834) +26.2 28,624,063 22,450,193) +27.5 b b b b b 
CE nc ccwes 304,751,641 226,659,382) +34.5 779,586,618 643,465,734!) +21.3 71,537,087 53,361,691) +34.1 51,602,920 47,834,063 
CRE. cocenas 434,024,465 313,000,916) +38.7| 1,176,589,787 902,795,928! +30.3 | 102,394,697 78,702,773) +30.1 61,187,550 57,497,755 
Columbus - ~~. 61,002,600 47,717,700) +27.8 164,605,600 130,932,400} +25.7 11,535,900 10,329,600} +11.7 9,602,100 8,527,400 
Hamilton. ___- 2,232,131 2,090,389} +6.8 6,617,680 5,919,480; +11.8 eden 
_ oe 1,647,351 964,821) +70.7 4,482,563 2,841,779) + 57.7 je 
/ ee 9,845,383 5,833,724) +68.8 25,874,995 16,680,397) + 55.1 
Youngstown....... 13,451,600 10,176,796) +32.2 38,226,169 29,138,839} +31.2 
[| Ee 6,776,384 5,065,812) +33.8 18,084,805 13,203,055} +37.0 
ts Reefer 26,764,342 20,659,82C;} +29.5 68,848,625 56,271,051} +22.4 

Pa.—Beaver Co-...--- 1,108,352 670, +65.3 2,825,929 1,939,402 +45.7 
SI cic ett tn oom 496,979 434,231} +14.5 1,438,719 1,350,921; +6.5 
Greensburg 1,560,540 965,187) +61.7 3,845,616 3,120,987} +23.2 
Pittsburgh - 636,311,671 449,385,195) +41.6] 1,821,654,903) 1,376,391,253° +32.3 

= eee 7,778,198 5,570,416) +39.6 21,265,828 17,148,458 +24.0 
eee 10,920,457 7,990,782} +36.7 31,656,337 25,840,731 +22.5 
eee 720,367 532,894) +35.2 2,188,168 1,784,548! +22.6 

Ky.—Lexington---.--.- 5,981,902 4,830,878) +23.8 24,966,011 17,979,740) +38.9 

W. Va.—Wheeling--_-- 9,819,633 6,628,322} +48.1 27,188,955 20,869,453} +30.3 
Total (19 cities) ....- 1,545,750,662| 1,117,539,521| +38.3] 4,248,571,371] 3,290,124,349) +29.1]/ 348,192,659] 268,804,891] +29.5| 224,353,016) 206,335,666 
Fifth Federal Reser|jve District—/|Richmond— 

W. Va.—Huntington--. 1,625,85 958,320} +69.7 3,988,371 2,771,662) +43.9 361,704 248,753) +45.4 170,036 138,728 

Va.—Norfolk........ 12,926,000 10,234,000} +26.3 35,956,000 28,655,000) +25.5 2,771,000 2,886,000; —4.0 2,779,000 1,996, 
PL nc scads 170,592,486 134,094,001} +27.2 497,213,475 399,101,651] +24.6 36,691,792 31,154,654| +17.8 29,544,032 24,933,566 

8. C.—Charleston_ -._- 6,054,533 3,992,400} + 51.7 17,144,820 12,485,211] +37.3 1,608,494 1,082,430) +48.6 1,038,581 ,026, 
> == ege 9,446,710 6,725,359} + 23.9 25,202,337 ee a eet ee ee jvm «estesedel | .seeione 
SPOS VES....ccccce 5,339,148 3,963,620) +34.7 16,189,591 oe 6h UL [6 he ae intl 8 § «eeenendh. > knee 

N. C.—Durham.-.-..--. 13,010,000 13,548,000} —4.0 41,756,597 yt ERS. rr eae oe a a ee mee ee 

Md.—Baltimore--_..-- 315,087,107 249,915,047) +26.1 891,479,872 739,212,778] +20.6 89,327,696 70,306,089) +27.1 62,756,386 60,753,444 

eae 1,606,383 1,192,160) +34.7 4,773,678 eH 8 OE Sf ere ee ear uel  » aheeSimiedh.-< skeen 

D. C.—Washington_-_- 114,782,919 86,355,879] +32.9 307,537,374 251,370,950) +22.3 30,192,160 28,153,750) +7.2 21,054,498 17,346,857 
Total (10 cities) ..... 650,471,143 511,876,78»| +27.1] 1,841,242,115) 1,513,846,802} +21.6)| 160,952,846) 133,831,676] +20.3, 117,342,533] 106,195,203 
Sixth Federal Reser|ve District—|Atlanta— 

Tenn.—Knoxville- --.-- 16,696,909 13,710,508} +21.8 50,734,113 40,900,958} +24.0 4,397,992 3,039,278) +44.7 2,857,149 2,454,396 
eee 88,071,814 66,268,731] +32.9 228,603,933 184,217,497] +24.1! 19,071,570 15,044,856] +26.8 13,557,260 12,478,430 

Ga.—Atlanta........ 268,700,0C0 192,500,000} +39.6 736,200,000 564,809,000] +30.3 59,000,000 43,200,000} +36.6 40,900,000 # ¥ 
Mi onaeccecea 6,118,442 4,666,546) +31.1 17,518,994 13,821,179] +26.8 1,406,071 904,056] +55.5 1,036,166 1,065,384 
Columbus. ........ 4,241,809 2,778,294) +52.7 11,621,237 8,601,934 +35.1) tment -eeseenn easel | sécedenel )) sane 
in on omeeee: 4,480,931 3,487,382] +28.5 12,867,700 9,658,063} +33.2' 907 ,492 791,820} +14.6 761,967 481,787 

Fla.—Jacksonville- -.- 92,790,239 65,810,054) +41.0 249,043,219 189,877,931] +31.2 17,635,000 16,043, +9.9 15,255,000 12,545,000 
EE a hens wand 5,897,287 5,075,328) +16.2 18,247,223 Be oe! hare ae neal .. aitaandel anes 

Ala.—Birmingham. .-- 97,984,322 69,553,944) +40.9 262,365,109 203,508,390) +28.9 20,360,707 16,386,775] +24.3 14,566,346 12,123,920 
ati wewire 7,428,544 5,334,305) +39.3 22,609,869 16,212,133] +39.5 1,768,613 1,290,864) +37.0 1,137,357 1,036,763 
Montgomery - - ----- 4,061,871 3,268,211] +24.3 11,353,050 ui BS 4. Peer Brera es RE eres GR eee ae 

Miss.—Hattiesburg - - - 5,573,000 4,116,000} +35.4 15,173,000 pe LULU Ba. SS ane Bee ee snatinten chitheedh.' dapeeabe 
eae 6,976,685 5,485,691) +27.2 19,633,894 15,393,853] +27.5 b b b b 
Sa Gaccncesd 1,380,532 1,299,758] +6.2 4,293,705 ae Sree secasesen  <acdeace ical 8 seaanaeel | ‘taeteaanas 
VIBE. . occ acces 1,298,566 ,048}] + 174.5 2,717,839 1,828,975] +48.5 146,802 119,090} +23.3 149,860 118,088 

La.—New Orleans - - - - 170,897,957 127,181,625) +34.4 486,926,189 381,409,456) +27.7 37,453,443) 28,123,432) +33.2 25,220,332 24,656,085 
Total (16 cities)..... 782,598,908 571,009,425} +37.1] 2,149,909,074| 1,672,904,973) +28.5}] 162,147,690] 124,943,171] +29.8) 115,441,437] 103,559,853 
Seventh Federal Rejserve District|—Chicago— 

Mich.—Ann Arbor. --- 1,579,620 1,234,048} +28.0 5,750,124 5,933,358] — 3.1 348,411 314,649] +10.7 1,127,246 733,847 
ee 548,476,788 410,736,730] +33.5| 1,485,919,582] 1,234,878,340] +20.3] 125,190,346] 115,270,374] +8.6 75,379,618 67,136,094 
Phe 6édkbawoned 7,002,716 6,011,339) +16.5 15,550,678 14,0 “Es weteuneel - .seaseeushneeaiel  aeceaecal «. aneeee 
Grand Rapids. -.-.-.. 14,474,046 11,258,267) +28.6 42,577,985 34,383,932 +23.8) 3,652,707 2,834,264] +28.9 2,140,065 1,787,547 
SER. 6 baweenewe 2,208,429 1,868,901} +18.2 6,646,948 GG Se) pauaanasl.  ‘“esdceenal erecuel ‘aaananeel alee 
ee 6,696,825 5,390,803) +24.2 20,143,928 16,258,086} +23.9 1,681,495 1,261,506] +43.3 1,058,744 1,243,776 
Muskegon..-....--. 3,036,158 2,205,760} + 37.6 8,871,722 Tee “SL «© ewecauesl =~ ‘euaéaeech wesensl 06 saceonasl _., aebake 
ee 2,744,676 2,020,255) +35.9 8,188,024 Clee PEC «86 sacnneent © wasdceeel Meseael  aacaseesl  —sasaaiihe 

Ind.—Ft. Wayne... -- 5,117,506 4,406,357} +16.1 14,047,917 12,549,587] +11.9 1,128,335 1,057,067} +6.7 773,448 624,351 
Se dvncmseseense 14,948,929 10,371,865] +44.1 41,429,946 SG, PL Cy sndameanl |. sesaseeel@aneeel | sceneucnl  .onateiiite 
Indianapolis --~-....- 85,883,932 61,670,000} +39.3 240,098,576 191,759,000} +25.2 19,148,000 16,195,000} +18.2 14,779,000 11,921,000 
South Bend....-.--. 6,665,034 4,481,581} +48.7 18,197,309 13,268,696] +37.1 1,568,130 1,091,482) +43.7 1,152,233 773,048 
Terre Haute-.-.-.-- 22,846,317 19,418,558] +17.7 64,087,629 56,562,490} + 13.3 4,575,508 4,222,110) +8.4 3,790,462 3,517,341 

Wis.—Madison- --.-_-.-- 4,963,091 3,730,584) +33.0 14,068,678 lic Pee ctadebual  .nencageel aeeqeel .osenchael | dees 
Milwaukee. -..-....-- 102,150,142 83,648,048} + 22.1 276,879,882 234,387,116] +18.1 22,218,389 21,145,500; +5.1 18,432,843 13,623,662 
. _. a 2,216,586 1,798,081] +23.3 6,083,056 G,ceeeee, “EEA | kocccass] © dbavaaeehaesssel |  cdcansual  eeeaaiian 
Sheboygan. .-..-..--. 3,276,171 2,663,670) + 23.0 8,668,727 Ti “SRL: meacceqeal  seaanaeenmaceeel éSesnbekeal . sannee 
Watertown.___._--- 549,804 622,121) +5.3 1,594,888 Le “Pont ~~ aocaqesal. - -csetuadtianbhbnel | geabbeeel ~cxuleeiee 
Manitowoc-...-..-. 1,566,162 1,462,535) +7.1 4,340,450 Se ETE pacdeuech-  agacduantuacescl Skamdtaedl -. - neice 

Iowa—Cedar Rapids- - 4,979,187 4,050,328} +22.9 13,999,455 11,441,511] +22.4 1,085,845 1,089,008} —0.3 941,148 353,765 
Des Moines. ....--. 36,939,542 33,033,780} +11.8 103,470,066 90,353,621] +14.5 9,411,998 8,498,749} +6.5 9,656,492 6,299,648 
Gee CN nc ccncues 13,898,100 13,572,693) +2.4 37,995,850 37,020,934, +2.6 3,843,313 3,609,744) +6.5 3,228,123 2,591,777 

a RE 1,150,087 665,639) +72.8 2,528,559 RE, ae aewdaael | abscacnel sacesal | Secsedual |.Anbbaln 

Ill.—Aurora--...-.---- 2,385,529 1,337,433) +78.4 6,076,188 Seen) Se eatgabak, | <sendeael awsacel _ Sbeuekaal  .. lame 
Bloomington. ...-.-. 1,813,247 1,541,029] +17.7 5, ,326 4,642,646) +8.8 388,603 341,666) +13.7 341,936 396,965 
GN. dese eaucoe 1,529,055,474| 1,268,234,596| +20.6) 4,309,089,233) 3,626,728,798] +-18.8/| 370,373,203) 309,439,616] +19.7| 250,523,795) 226,144,914 
PE oc caasasence 4,198,21 y ,229] +23.3 11,876,247 9,291,015) +27.8 898,129 704,072| +27.6 628,138 502,8 
Pi cichipawenes 19,754,508 16,964,047) +16.4 52,952,391 46,362,006} + 14.2 4,631,168 4,301,716) +7.7 3,105,219 2,516,952 
Rockford. ....----. 6,263,882 3,822,974) +63.8 16,903,039 10,788,793] + 56.7 1,603,346 1,128,495} +42.1 821,189 46,562 
Springfield. .....-.-. 6,066,609 4,794,046) +,26.5 16,436,869 12,809,601} +28.3 1,497,770 1,318,396) +13.6 1,120,429 945,262 

I 733,849 538,875) +36.2 1,904,822 5,9GR el BEL. ; aaeeueees.. . sdccdadahiensasnl . acckateel.~* ianateiies 
Total (31 cities)..._| 2,463,641,164] 1,986,860,172| +24.0) 6,861,432,094| 5,748,510,356) +19.4|| 573,244,696] 493,823,414) +16.1] 389,000,128) 341,777,371 
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CLEARINGS—( Concluded) 
Month of March Three Months Ended March 31 Week Ended April 3 
Cleartngs at— —_— — 
Inc. or Inc.orT Inc. or 
1937 1936 Dec 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
$ $ % 3 3 % 3 $ % $ $ 
Eighth Federal Resjerve District|—St Louis— 

Mo.—St. Louis. ..--.-. 435,529,468] 358,249,114] +21.6] 1,180,377,102] 1,017,518,868] +16.0 94,100,000} 82,900,000] +13.5| 75,700,000} 67,500,000 

& Cape Girardeau ----- ay eth ta ey Ge 5.670.202 te ween----| 0 --------] ------ ee! tte 
Independence. -~.... 567, 420,464} +35. F x De | eee ees ieee) ee oe ae ee 

Ky.—Louisville -..--- 172,620,801} 130,560,960] +32.2 410,372,036 386,771,917| +6.1 34,720,447| 28,854,358] +20.3] 27,789,477) 23,032,555 

‘Tenn.—Memphis- - - - - 92,824,202 65,536,761] +41.6 251,574,084 196,672,180] +27.9 20,390,647| 15,468,688} +31.8] 14,067,473) 13,631,918 

Ill.—Jacksonville- .-..- 301,456 255,117] +18.2 783,936 713,012} +9.9 b b b b b 
Quincy ........<<<-- 2,604,000 2,088,000) +24.7 7,211,000 5,657,000] +27.5 606,000 520,000] +16.5 490,000 413,000 
Total (7 cities) _.---- 708,017,513] 560,083,246] +26.4] 1,861,825,334] 1,616,980,263] +15.1|| 149,817,094] 127,743,046] +17.3] 118,046,950) 104,577,473 

inth Federal Rese|rve District—|Minneapolis-— 

Minn.—Duluth————_ 14,089,592 10,575,172| +33.2 36,900,717 29,131,884) +26.7 2,638,901 2,704,501) —2.4 2,394,535 1,647,200 
Minneapolis- ------- 296,168,998 241,256,470 te 796,768,188 665,023,773] +19.8 67,851,982] 55,409,473] +22.5} 53,636,009) 49,519,106 
Rochester. ......--- 1,258,49 1,025,216 22.8 3,532,471 ye S EES)! EP aes eae Se) ae et arr 
| eee 117,041,245} 102,246,572) +14.5 312,654,827 283,144,826] +10.4 27,461,140] 21,332,791] +28.7| 23,137,988] 22,499,546 
womens, Dt eee was 1038 418 1,406,595 tH ¢.400.680 3,925,795 23 cockennal  sesaenee ee ee ee 
ergus Falls....---- 2,31 448,999 7.4 1,083, Pe ee) )—=—hC eo 60 paeeaad wa saespest * eh 

N.D.—Fargo-------- 9,313,374 7,851,013] +18.6 24,932,914 23,114,491] +7.9 2,280,332 1,879,719] +21.3 1,790,127 1,597,653 
Grand Forks- ------ 878,000 11,000] +43.7 2,243,000 Ee S| as at: ee ee eee 
ee 838,511 711,044] +17.9 2,178,689 Oe MET 4190 8 86 aaceceacl  .ansheces atest | saencaneh . 9aaeneee 

S. D.—Aberdeen - - - -- 2,724,327 2,370,348] +14.9 7,238,337 6,376,493] +13.5 710,589 511,592] +38.9 473,159 405,012 
Sioux Falls....----- 6,475,823 6,499,385] —0.4 19,066,680 SOG ETH) 836 «ccdanaal.  ecasexne —secl ‘<ssbedeal.  seehenpse 
as cn wre nai 565,448 529,630] +6.8 1,613,867 ToT ITM lnetucusal  ssacshan 7 ie ee ee 

Mont.—Billings - - - - -- 2,720,777 2,352,199] +15.7 7,334,810 6,428,908} +14.1 568,098 591,170] —3.9 494,404 338,421 
Great Falls-.------ 3,137,301 2,813,224] +11.5 8,303,591 Tet “0.0 | besackaal Sannckba wes! isedatesal .socaeeen 
CRs acnccesenne 10,669,179 9,441,283] +13.0 28,796,379 27,319,568} +5.4 2,089,814 2,131,485] —2.0 2,512,753 2,092,292 
Lewistown. -....--- 241,512 214,436] +12.6 628,470 Cee Sie  cateaaack.-. waasaeer —san _aeseceeel. \sanenens 
Total (16 cities)---- 468,219,306] 390,352,586 +19.9] 1,257,705,947] 1,079,991,384] +-16.5]| 103,600,856, 84,560,731] +22.5 84,438,975) 78,099,230 
Tenth Federal Réserve District—|Kansas City— 

Neb.—Fremont __---- 539,795 562,910) —4.1 1,314,372 1,399,872] —6.1 138,381 121,986] +4.8 135,682 120,151 
ML, cscccsevee 686,403 482,304] +42.3 1,685,236 1,401,843] +20.2 144,803 116,427] +24.4 103,913 75,559 
| eee 12,210,711 12,113,475} +0.8 34,309,533 32,630,371] +5.1 2,630,694 3,075,120] —14.5 2,872,278 2,247,976 
ee 154,091,494] 150,487,251] +2.4 390,116,087 396,738,734] —1. 31,895,845] 34,087,074] —9.1| 28,015,679} 30,359,335 

Kan.—Kansas City - - - 16,682,458 5,967 ,844/+179.5 48,993,374 17,757 ,525)4-175.9]| .-...... sad sictecss  seuaanue 
Manhattan- -.------ 530,752 544,982] —2.6 1,614,766 1,476,5001 49.41] ...<-.a- whet 6 | Saekdhel,.. swantene 
ea 728,226 739,949] —1.6 2,312,018 93,007,994| +-10.2]] ~...-.--- Ve Bee) ae eer ee 
Topeka --- 9,176,745 8,785,906] +4.4 30,059,783 28,566,816] +5.2 2,067,904 1,583,798] +30.6 2,257,136 1,517,637 
i ——= ee 15,353,807 12,274,173] +25.1 40,596,757 38,188,727] +6.3 3,447,698 3,213,494] +7.3 2,655,600 2,261,624 

Mo.—Joplin 2,283,002 2,107,838} +8.3 6,156,428 SGeeeee «HEL 86 scvakenel . xeceuaee a ae SS oe 
Kansas City------- 455,494,608] 352,714,913] +29.1] 1,238,798,282] 1,097,758,847] +-12.8 96,647,607] 77,618,247] +24.5| 77,013,896] 61,225,544 
a 13,828,629 12,739,119] +8.6 41,000,246 38,210,990] +7.3 2,750,305 2,920,876] —5.8 2,862,492 2,478,986 
Carthage... ....-..- 686,176 603,023] +13.8 1,842,114 SOR Oe =<10U = cccctcael © cxncwenn iol Vuasaseeel aaueein 

Okla.—Tulsa......... 43,035,092 33,973,744] +26.7 117,111,852 A Tee eee ION | CC ecceuk: . cumebone waeel | <seeesesl  enseewes 

Colo.—Colo. Springs-- 3,308,134 2,805,255] +17.9 8,717,620 8,014,241] +8.8 357,653 455,567| —21.5 519,068 557,938 
DET < saucusaawie 149,461,657] 116,102,337] +28.7 397,471,535 Pg RS, | re aR areas —sil «sceshesl  cammunee 
, ee 2,663,764 2,659,848] +0.1 7,900,372 8,026,476] —1.6 588,547 634,140] —7.2 707,459 494,282 

Wyo.—Casper-.-....-.- 1,052,101 1,145,858] —8.2 3,313,971 Seer @E0e } § occccce ee ..  sesvesen ad. ta” ~~ | (See 
Total (18 cities) ----] 881,813,554] 716,810,729] +23.0] 2,373,314,346| 2,117,107,296 +12.1|| 140,669,437] 124,836,729] +12.7] 117,143,203} 101,339,032 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin_---.--- 6,468,838 5,011,199] +29.1 17,181,787 13,861,246} +24.0 1,709,502 1,566,974) +9.1 1,797,684 1,226,743 
peaumont........- 4,237,157 3,821,668] +10.9 13,114,400 12,013,077 San . watheeteeee - . soxioeen ee Bs Seg 
Pi cncdenmanaue 233,329,813] 188,909,058] +23.5 643,482,040 534,044,212} +20.5 45,000,847] 46,795,524) —3.8} 34,706,820) 30,241,677 
| ee 21,215,859 16,263,525] +30.5 60,657,196 SRS OES | ccusteasl. ... «aacsaan estel: .sekacasel enaneee 
4 eee 31,803,522 26,678,555] +19.2 85,781,641 77,411,577] +10.8 6,365,846 5,935,595] +7.2 4,715,025 4,702,043 
Galveston.....---- 12,000,000 8,561,000] +40.2 34,872,000 28,485,000} +22.4 2,039,000 2,112,000} —3.5 2,119,000 2,000,000 
eee 184,960,602} 141,154,267] +31.0 505,356,258 Ste Se SEG anccededh-.. eosasbes danel  “deusseel . wemaehee 
POPs APP... <6. 2,066,893 ,504,577| +37.4 5,719,275 See URE «| caccuseel. . songéeen cieal | senehesal  ‘-seneees 
Wichita Falls------ 4,124,310 3,387,638} +21.7 11,316,552 9,822,263] +15.2 1,034,472 716,443, +44.4 707,383 b 
TORMEADA. . .56c0- 1,361,949 873,994] +55.8 3,987,160 See See ee ee ciadl - thea. soe 

La.—Shreveport-_---- 15,720,574 12,351,500] +27.3 45,287,904 36,783,290} +23.1 3,224,493 3,250,906] —0.8 2,127,171 2,559,627 
Total (11 cities) ___-- 517,289,517; 408,516,981] +26.6] 1,426,756,213] 1,181,632,484| +20.7 59,374,160] 60,377,442} —1.7] 46,173,083] 40,730,090 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash.—Bellingham - -- 2,047,537 2,085,345] — 1.8 6,546,318 Se i) eee? eS a ae a ee 
Ss sv nnnecaken 172,994,778] 135,438,466] +27.7 445,298,092 380,639,519] +17.0 35,961,881] 30,356,466] +18.5| 25,405,504) 21,103,336 
eee 42,440,000 35,918,000] +18.2 109,664,000 98,380,000} +11.5 8,167,000 7,795,000] +4.8 7,208,000 5,911,000 
| ees 4,192,272 3,059,741] +37.0 12,045,301 8,841,663] +36.2 1,026,034 832,313] +23.3 629,427 433,990 

Idaho—Boise-_......-- 5,273,806 4,089,765] +29.0 14,108,789 [cn +. acuakeoel. ssaketheuuennel '‘saestiieal . +e-eexee 

Ore.—Eugene- -.-...-- 1,014,000 ,000] +17.4 2,746,000 S2eeee Wee en Oe dd | ee eee . seeeeneel meena 

> Portiand. .......... 157,198,335] 121,086,917] +29.8 379,478,197 321,656,037} +18.0]} 4,31,166,908] 24,859,923) +25.4] 21,986,766} 20,870,857 

Utah—Ogden---.--.. 2,982,652 2,336,068] +27.7 9,306,649 MO RS ele tcc, | alee! erica ie MMT ok palette eke 

>. Salt Lake City. ..__- 71,616,337 56,917,722] +25.8 197,539,009 163,890,074] +20.5 16,242,806] 12,439,404] +30.6] 11,671,767 9,975,598 

Ariz.—Phoenix- ----.- 18,194,331 13,050,166] +39 4 49,991,997 DRG “KSEE . citcteans  <scdsberah aeaneel | <deseesel .. .aneuhe 

Calif.—Bakersfield_- -- 6,654,290 4,762,499] +39.7 20,178,499 Dt th Cop eceel | 6 gkectteel aawapel  <S6hnRd, .-=oennee 
i, 21,714,776 17,715,179] +22.6 60,494,832 eee eee oo 6 cekeee,  paluaceel  siesmedn 
Long Beach -.--__-- 20,252,296 17,235,671] +17.5 54,889,636 50,475,871] +8.8 4,081,173 3,786,631] +7.8 2,989,412 2,955,156 
SE saccuccoes< 3,293,000 2,636,000} +24.9 9,690,000 See SEO TH 8 6 cckcuesel  seneebeub aockeel  sadesscel \.cewmenén 
Pessdems.........- 19,529,097 14,902,984) +31.0 56,573,416 44,881,971] +26.0 4,006,023 3,339,107] +20.0 2,698,830 3,020,687 
Riverside. ~~ -.....- 4,166,027 3,595,293] +15.9 12,014,440 TO7et oT) +300 saececccl .caneaneudiecbesdl ..4:.0c4ebenls <i anneeeke 
San Francisco- - - - - - 702,884,750] 607,989,947] +15.6] 1,938,886,396] 1,708,560,863] +13.5|| 150,178,000] 137,566,517] +9.2} 118,179,346] 106,901,118 
I oot th ines Sean 12,436,306 9,469,456] +21.3 33,309,995 29,946,962} +12.2 2,722,072 2,177,500] +25.0 1,992,649 1,717,956 
Santa Barbara - --_-_-- 6,561,115 5,246,832] +25.0 18,468,858 16,178,401] +14.2 1,413,449 1,096,054] +29.0 1,044,121 925,323 
aA 9,185,255 7,456,350] +23.2 26,332,788 20,904,515} +26.0 1,857,264 1,846,697} +0.6 1,535,856 1,208,361 
Total (20 cities) _..-_ 1,284,630,960] 1,065,856,341| +20.5] 3,457,563,212| 3,002,777,378] +15.1|| 256,822,610] 226,095,612] +13.6] 195,341,678} 175,023,382 

Grand total 194 cities) _]32,233,110,651/28,937,356,633| +11.4| 88,227,824,684] 80,685,596,090| +9.3]17,274,012,246|7,174,172,191] +1.4/6,021,792,255/6,419,966,211 

Outside New York----_!13,244,083,177!10,465,721,409 -+26.5| 36,395,525,412| 30,844,729,915] +18.0!/2,900,455,888!2,511,288,394! +15.5|2,106,632,22511,940,974,731 














OANADIAN CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 1 


















































Month of March Three Months Ended March 31 Week Ended April 1 
Clearings at— 
Inc. or Inc. or e Inc. or 
1937 1936 Dec 1937 1936 Dec. 1937 1936 Dec. 1935 1934 

Canada— $ $ % $ $ A $ $ % $ bd 
W465 oncecancen 590,607,633} 495,311,779] +19.2|] 1,643,632,819] 1,592,807,367| +3.2 97,060,667| 125,268,749] —22.5|] 114,494,741) 91,923,887 
\ RO 519,096,828] 411,462,863} +26.2] 1,482,300,859| 1,246,666,802} +18.9 95,089,634] 105,735,056] —10.1] 98,407,043} 73,793,819 
.... eeeeeees 148,496,693} 167,505,242] —11.3 420,451,354 592,626,085] —29.1 33,943,308] 36,126,311] —6.0] 35,703,096] 24,447,519 
Vancouver. -......__- 88,539,242 73,778,883| +20.0 258,334,876 220,716,526] +17.0 16,855,124] 19,005,129] —11.3] 15,236,594) 12,643,879 
... . ae Rees 91,323,209 65,233,391] +40.0 237,906,284 239,595,585] —0.7 10,850,969] 14,406,897] —24.7] 18,636,594 3,761,699 
ARERR 19,937,616 16,292,313] +22.4 58,153,353 48,040,631] +21.1 3,637,557 4,387,471] —17.1 4,784,581 3,983,709 
CE véccccasenane 11,707,892 8,715,885] +34.3 31,335,332 26,635,801] +17.6 1,849,244 2,168,240] —14.7 2,340,000 1,845,430 
SS 20,329,635 19,045,522] +6.7 61,176,987 56,398,655] +8.5 4,369,913 4,958,866] —11.9 4,098,917 3,898,560 
, PRR atareye 25,992,330 25,178,037, +3.2 76,450,364 69,091,418] +10.7 4,945,699 5,838,180] —15.3 5,348,927 4,088,636 
IR cannes aa 8,565,114 6,908,651] +24.0 23,599,340 20,342,663} +16.0 1,517,288 1,639,973] —7.5 1,780,456 1,433,767 
| SSS aereeS 7,603,130 7,096,775} +7.1 21,764,661 20,233,823] +7.6 1,398,304 1,715,801] —18.5 1,704,159 1,379,499 
EE ccmdnacat soe 11,666,496 11,272,529] +3.5 34,960,891 35,758,471] —2.2 2,442,807 2,730,746] —10.5 3,115,049 2,582,512 
Hdmonton........... 15,787,809 15,014,604) +5.1 46,758,830 43,281,037] +8.0 3,127,828 3,838,820] —18.5 4,542,222 3,647,146 
RR ease 15,366,812 14,025,118] +9.6 39,585,817 35,750,069] +10.7 3,269,875 2,610,890] +25.2 2,837,543 2,690,208 
Rss vccusamincs 1,141,717 1,135,673} +0.4 3,382,205 3,201,598] +5.6 219,868 272,698] —19.4 259,847 281,947 
Lethbridge____ 1,768,160 1,777,358] —0.5 4,913,744 5,156,055} —4.7 372,325 435,625] —14.5 465,593 302,069 
Saskatoon. --....._..- 5,386,311 5,056,524] +6.5 16,007,629 15,245,214] +5.0 1,076,482 1,182,607] —9.0 1,256,083 1,127,225 
Moose Jaw-..........- 2,543,571 2,101,563 tas 6,913,994 6,035,096] +14.6 43,190 456,745] +18.9 428,210 445,159 
meeeeora............. 4,145,756 3,287,965) +26.1 11,960,927 10,000,104] +19.6 743,457 740,315) +0.4 798,325 786,855 
Fort William. _______- 2,798,328 2,235,742] +25.2 9,392,429 6,536,348] +43.7 504,787 496,621] +1.6 657,423 476,871 
New Westminster - __ _- 3,030,389 2,410,122) +25.7 7,517,194 6,832,805] +10.0 537,562 701,562] —23.4 544,590 492,784 
Medicine Hat________ 833,930 892,917] —6.6 2,413,912 2,574,678] —6.2 201,084 218,169] —7.8 229,323 166,197 
Peterborough.________ 2,567,550 2,603,234] —1.4 7,810,930 7,508,831] +4.0 561,009 621,631] —9.8 701,098 639,230 
Sherbrooke. ........-- 2,469,765 2,138,689] +15.5 7,140,349 6,368,400} +12.1 515,349 570,416] —9.7 576,003 565,300 
Kitchener. ........... 4,290,3 4,210,161} +1.9 12,860,941 12,738,760] +1.0 879,773 1,018,361] —13.6 1,032,591 963,377 
ass dtecunensa 13,712,791 12,196,893] +12.4 39,494,855 34,151,785] +15.6 3,086,122 2,904,170] +6.3 2,459,344 1,980,352 
Prince Albert.......-- 1,373,414 1,249,967} +9.7 3,900,273 3,726,837| +4.7 73,511 290,036] —5.7 25,441 248,813 
PN ak ens eenews 3,003,383 2,648,588} +13.4 9,047,159 8,087,028] +11.9 532,727 598,714] —11.0 579,109 608,690 
eae 2,131,351 1,939,836] +9.9 6,365,956 6,104,741] +4.3 383,778 488,518} +21.4 539,482 466,815 
.. See 2,416,648 2,035,886) +18.7 6,019,008 5,762,347] +21.8 519,460 442,433] +17.4 428,122 407,986 
Mkcatcuccecaaad 1,914,393 1,825,322] —34.6 7,089,335 5,426,030] —1.0 356,481 402,465] —11.4 393,805 376,621 
ee 3,795,650 3,320,552) +14.3 11,516,903 9,600,754| +20.0 745,558 768,169] —2.9 723,922 561,179 
Total (32 cities) ____- 1,634,343,852' 1,389,908,5841 +17.6' 4,610,159,510! 4,403,002,344| +4.7'| 292,410,740' 343,040,384! —14.8' 325,428,233" 243,017,740 











a Not included in total. 


b No clearings available. 
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AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks $ per Share 


100 Keeton Williams Dental Gold Co. of New York (Arizona) ch $1; 10 20-100 
The Sanitol Chemical Laboratory Co., St. Louis (Mo.) par $10.---------- $4 lot 
59 Belmont Garage (N. Y.) 6% cum. pref., par $100; 28 common, par $100; 
ern, GO ee nn te es ee a ee $51 lot 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
{0 EE DLE Bee IES 34% 





15 Dwight P. Robinson, Be en Be HN . « os ouecctdeniehttetaindanniae 18 
27 Ansbacher-Siegle Corp., com.; 25 LI LAL EOD. S's Pate PRES ee $100 lot 
20 Walker Coal & Ice, 8% 'pref., Og, ie llth ill lA NE Te TR Li 10 
10 Central Maine Power Co., 7% pref., par $100..---.------------------- 92 
20 Pierce-Butler Radiator Co., com. Vv. t. ¢. REPEL ELLIE eS BE 11% 
Bonds— Per Cent 
$4,000 Town of Hatfield (Mass.) 4%s, April, 1941, tax exempt__--.--- 107% & int. 
$1,000 American Wire Fabrics Corp. 7s, Sept. SUNNs6. vdcvhes aaside 97% & int 


$100 New E ngland Capital Corp., 6s, July, 1964, reg_.........---------- 73 flat 


$500 Robert Gair, Inc., 6s, SUNN: tb ivecBote duakechGlactkebctcie lala 91% fla 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
NN ee ee eee eee ere eee 19% 
8 Merrimack M anufacturing Cee. OOF SIO... octet dwatdwtnk 45 
100 San Juan Ramsey Co., par 10¢ hnidh ie éetecs acionitadeneedens Sas Geek 30c 
15 State Street Exchange, par I cote oie a ica abitnded aorencndatentle keith ed 
25 Boston Metropolitan Bldgs., Inc., com. vot. trust ctfs., w. W------------- 
5 Old South Bidg., 40% paid stamped SOR, DOR Bib cickidn kestncheeeseed $2. 001 lot 
5 Tremont Building Trust be apie iicir @ Wbiiellahe dibals eae iabtas ételceide aan 
Bonds— Per A 
Gee wee eee 2ey., Ge Jan. o. DR oo oe cee cee $7.00 lot 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
10 Corn Exchange National Bank & Trust Co., par $20.....-..--.---------. 70 
50 Third National Bank & Trust Co., Camden, N. J., par $75_-..----------- 25 
SE EE, MRE, cncccmadddtiahothibtaectvaddsbiebedbeaaeuaud 108% 
6 Philadelphia Terminals Auction Co., par $100_.......------------------- <— 
ee a ae, Ge Ae EE Din nccccnnddiuddbtidacsduntvtdchuissiiab tiles 
20 Merion Cricket Ciub Golf Association. .................-.......-- $1, 500 | lot 
20 Cities Service Power & Light Co., $6 cum. pref. No par.....------------. 70 
25 Manufacturers Casualty Insurance Co., par $10..15 at $37; and 10 at 36% 
Bonds— Per Cent. 


$100 Cottagers Assn., Simpson Grove, Trevose, Bucks County, deb. 6s, 1939-_$6 lo 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department’’ in the week when declared. 

The dividends announced this week are: 




















Per When | Holders 
Name of Company Share | Payable|of Record 
Bee tA. G.) Cox (GURU) 2c cndcnecndvccessa 25c |May 1/Apr. 20 
Altorfer Bros. Fret NF Ore 75c |May 1/Apr. 15 
Amalgamated queer. 5% pref. (quar.)......... 12%c |May 1/Apr. 16 
American Art W Inc., 6% pref. (quar.)...| $144 |Apr. 15/Mar. 31 
American Car & Foundry Se se tl aaelsin ta $4 |Apr. 20/Apr. 13* 
Smee One Te, (GUE). cnnnscnncanccees $1 |June 15\June 1 
American Cities Power & Light ee 
Conv. A opt. div. series (1-32 of sh. o of cl. B 
w . 2, Sf One eens eee May 1/Apr. 10 
American Distilling, pref. (semi-ann.).......-. 25c |May I1jApr. 15 
American Equitable Assurance (quar.)......-- 40c '!Apr. 24/Apr. 15 
ies diiallla aik wolk iat ncitheneamniceieaininee ae ier 10c |Apr. 24/Apr. 15 
American Machine & Foundry Co_.....--.----- 25c ay 1jApr. 17 
American Susiting & Refining, 6% 2nd pref-_-- Sh We |. Museweoce 
Archer-Daniels-Midland Co. pref. (quar. ) a eal aide $134 |May I1\Apr. 20 
Arrow-Hart & Hegeman Elec. Co., 6% ot ian Dt SiR Me SEitedsccec 
Assoc. Elec. Industries Am. dep. rec. ord. reg. -|...._-- Apr. 16|Apr. 2 
Annual div. for the year ended Dec. 31 ‘of 10% 
less income tax and deduction for depos.exp. 
Atlantic City Electric Co., $6 pref. (quar.)..--- $1% |May 1/Apr. 9 
Atlantic Coast Fisheries s (resumed) hinap Did bp 49 tein a 3 Apr. 15;Apr. 7 
Atlantic Safe Deposit (N So Cee $1 Apr. 15|Apr. 7 
Atlas Powder preferred (qu DP Dd nn ghia dined $1 ay 1l1jApr. 20 
Paper Mills, Inc., 6% pref. (quar.)..-- 75c |May 1/Apr. 21 
Bankers National Life Insurance Co---.----_-- 50c |Apr. 20!Apr. 5 
Beve.ly Gas & Electric Co. (quarterly) .--.---- $1.12 |Apr. 14.Apr. 7 
Weenenee e300); GURNEE)... asdcacacacancaessss 15c |Apr. 15)/Apr. 10 
Birtman Electric Co. (quar.)...........-.-..- 25c ay IljApr. 15 
tana awe thanenn anata an eee 25c |May 1/Apr. 15 
i Us eee eae $134 |May 1)\Apr. 15 
pO ag SS =e rrr ae 25c |May 15|May 1 
PRGRETOd (GQUSPEETIY) . 2.0 2. cccncnssndncccese 75c |May 15|May 1 
pS Oe, ere ea 15c |June 1/May 5 
$3 convertible preferred (quar.).......----- 75c ‘June lj/May 5 
Optional payment 1-32 sh. 4 ~ or cash. 
Brockton Gas Light Co. jeune iy} dhihren endow 10c |Apr. 15/Apr. 2 
Butte & Superior Mining Co. (liquidating)..._- $1 |Apr. 16/Apr. 1 
Calamba Sugar Estates (quar.).............-- 40c |July l1jJune 15 
DE SO Sabice cnntcdhaucqanaaaqane 35c |July il1|June 15 
Gaigary Power PPS (GUAL.).. .caccacecsndss $144 |May Il1jApr. 15 
California Water Service, 6% pref. (QUAP.) can $144 |May 15/Apr. 30 
Camden Fire Insurance Assoc. (s. “e- tht tata 50c |May 1jApr. 15 
Canadian Insurance Shares, class A-.........- $1 |Apr. 15)/Apr. 1 
Canadian Tube & Steel Products, 4 MAC TE mine tT$1 |Apr. 15)Apr. 5 
Celluloid Corp. 1st partic. preferred.........-- $2 |Apr. 30/Apr. 16 
Central Kpasee Power Co., 7% aebiesa meme $1%4 |Apr. 15|)Mar. 
6% preferred quarterly) Cos sancewnds ae siit $1 Apr. 15)Mar. 31 
Oandeny rei Disen _ SR RE 1 ay 15|May 7 
Cerro de Pasco Cop 474 a er een $1 |May 1jApr. 19 
Champion Paper & Fibre (special)..........-- 75c |Apr. 19/Apr. 14 
IN Cake phd dn nnnanennnacn hbeun dd 25c j|Apr. 19)/Apr. 14 
I SOU ins scconcanqnceqacesesens 1 July 1jJune 15 
Cleve. Cincinnati, Chicago & St. Louis, pf. (qu.) 1 Apr. 30|/Apr. 20 
Collins Co. (quarterly a er ars Apr. 15|Apr. 6 
Commonwealth Edison Co..........-.-----.- $1% ay ljApr. 15 
a ed Public Service (quar.).........--.- 25c |May 1jApr. 20 
Pit hides e teveesthaaw endo dhane 25c |May 1/Apr. 20 
Conpolidated Royalties, Inc., 6% pref. (quar.)~- 15e j|Apr. 15;Apr. 5 
Continental Service Co. (quarterly).--....---- Tye Apr. 27|Apr. 12 
Concord Electric Co. (quarterly).......--..--.- Apr. 15|/Apr. 2 
6% preferred (quarterly) .........-.------- $138 Apr. 15}|Apr. 2 
nm Consol. Sold Mining & Milling (quar.)- ay 15/Apr. 30 
Cumberland Co. Power & Light, 6% pref. (qu.) 1% May 1/Apr. 17 
. 5%% preferred (initial, equar.)-.-..._.-. 1 May 1'Apr. 17 
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Per When | Holders 

Name of Company Share | Payablejof Record 

Delaware Rayon, A (irregular)............--- 50c j|Apr. 12/Apr. 1 
Diamond Alkali (quarterly) Ok Se a 40c |Apr. 1/Mar. 16 
Diversified Trustee Shares, series D.......---- 20.298c |Apr. 15]..--...- 
Dixie-Vortex Co. (quarterly) at Ae ahh Rete a LN 84 37%e |July 1jJune 10 
i en mel 62%c |July ijJune 10 
pp oe i et ES gia Ga 37%e |Apr. 20jApr. 13 
meeerse Pramas OOG8... .... concen acccosnan 25c |Apr. 26/Apr. 16 
Exeter & Hampton Hlectric Co. (quarterly)...| $2 Apr. 15jApr. 2 
Fair (The) praterted (GuaP.)....c.-cccccnccnce $1% ay 1j)Apr. 20 
Felin (John J.) & Co. preferred (quar.)-.------ $1% |Apr. 15j/Apr. 10 
Firemen’s Insurance Co. of Newark (s.-a.).---- 15c ay 15|Apr. 20 
Fitchburg Gas & Electric Light Co. (quar.)-_-- 69c j|Apr. 15|Apr. 2 
Foresight Foundation, Inc. (income fund) (s.-a.) 40c |Apr. 15,Mar. 31 

Per $10 unit. j 
Fourth National Investors common---_------.- $7.82 |Apr. 23 Mar. 31 
Franklin Fire Insurance, (quarterly) ---.---.-- 25c ay 1'Apr. 20 

I ihe crete ks Sed bts bi os wo epoca akicsglae guna ace 10c [May 1,Apr. 20 
Po BE gO eR EF $1 [May 1jApr. 15 
General Telephone = Corp. $6 preferred - --- $4 [May 1)Apr. 15 
NS BE ES ee eee 37%e |May 15/Apr. 30 
pene 0 th SEER LS EEE a ae 25c |Apr. 30/Apr. 26 

Fe OE COND) no canncnncmenneenaus 60c jApr. 15/Apr. 8 
Havernill Electric Co. Lqunneeny)~- icedastaarieciscatietnell 50ce |Apr. 14/Apr. 7 
Holeproot Hosiery, 6 2-3% preferred-----.--.-- t50c |Apr. 15/Apr. 6 
a Consol. Gold Mines. Tea" ¢«mthly.)--- 5c |Apr, 22/Apr. 8 

ipdva bile Gulsadhls otbnedaenbakehioshog 5c |Apr. 22)|Apr. 8 
Holly Sugar Corp. preferred (quar.)-..-----<-. 3 24 ay 1ljApr. 15 
a i DE CHIE cen cecwndcesace $ pr. 26/Apr. 20 
Sree Tee eT EE ee $2 |Apr. 26/Apr. 20 
eae ieee Inc., 6% pref. (quar.).--.-- 7c |Apr. 15 Mar. 31 
Howe Scale, 544% preferred-..-------------- t3 Apr. 15'Apr. 10 
Humberstone Shoe Co. (quarterly) ------------ May 1\Apr. 15 
Hydro-Electric Securities Corp._-.....-.-.-.-- 20c |May 10)/Apr. 20 
International Cigar Machinery Co-_-_---.----.-. 50c |May 1\Apr. 17 
International Silver Co. 7% preferred RE $4 |May 1/jApr. 20 
ickerbocker Insurance Co. (N. Y.) (quar.)-- 20c |Apr. 24/Apr. 15 
Kansas City St. Paul & Chicago RR. Co.— 

6% preferred guaranteed quarterly) eee $1 May 1{Apr. 19 
Keystone Custodian Funds, B-2-....-.-------- $3.11 Apr. -15]..-..... 
Lanston Monot ING wavs abntsnenients $1 ay 31|May 21 
Lehigh & Wilkes-Barre Corp. (quar.).---.-.---- $1 |Apr. 22/Apr. 12 
Lincoln Telep. & Teleg. Co., 3 yt A & B (qu.) 50c |Apr. 10/Mar. 31 

6% pre ferred (quarterly) ........2.--<0---~ $1% r. 10)Mar. 31 
Lowes BONE CD CU iseccsccasncecseaude 20c ay ljApr. 15 

pS A Sa, eS ee ee 20c |May 1/Apr. 15 
Loew’s, Inc. preferred (quar.)...--.---------- $1 May 15/Apr. 30 
Lone Star Gas $6 4 ~~ - <= Te ee Se $1.62 [May 1|Apr. 15 
Manufacturers Tradin orp ey eee 6c |Apr. 18/Apr. 15 
Massachusetts Power 4 _ pert (Guar.)...<- 50c jApr. 15'Apr. 7 
Maytag Oo. 166 pent. (GQuat.)-......6..<..-<<- $1% ay 1 Apr. 15 

Cumulative preference (quar.)-.------------ 75e [May 1\Apr. 15 
Mead Telep. Co., 6% pref. (semi-ann.)-.-.-..-. 75c |May 1/Apr. 15 
Melville Shoe Corp. (quar.)------------------ $14% |May 1/Apr. 23 

RE ee 7c [May 1\/Apr. 23 
Merchants & Mfgs. Securities Co.— 

$2 partic. preferred (semi-ann.)....--.--.--. 1 jApr. 15/Apr. 12 
Metal & Thermit Cor -/ 4 Sa peepeeonanedaseecace Apr. 30 20 
Michigan Public Service Co., 6% pref--- 1 - 15 

ee eae 1 15 
Missouri River-Sioux nw f Bridge Co.— 
» $7 peeferred (quartefiy).........-.---.-..- a -31 
Modine Manufacturing Co-.-.-.------ -------- 50c y Apr. 20 
Mohawk Liqueur aoee- common (quar.)----.--. 7\%c |Apr. 15|/Apr. 8 
Morrell Gotm). & Ce... .0cccc-enecesceeccce 60c ay 3jApr. 17 
National Automotive Fibres class A-.-.------. 50c |May 1 oe: 15 
National Investors (old compa ny) new stock----|$146.20/Apr. 23}/Mar. 31 

Each sh. exchangeable for 100 shs. in new co., 

and equivalent to approximately 58c. on old 

common and $14.81 on old pref. before re- 

classification. 

Old pref. prior to relcassification--~~.-..-.--- $14.81 |Apr. 23/Dec. 30 

Full payment of arrears to Mar. 27, 1937. 

National Tea Co, preferred (quar.)-.-.-------- 13%c {May 1/Apr. 14 
New Bradford Oil Co. (irregular) --.---------- 18c oe 10jApr. 1 
Niagara Hudson Power Corp. pref. B (special) - - $25 ay} 1j|Apr. 15 

This div. is in accordance with terms of consol. 

and is payment in full for arrears of divs. 

on Mohawk Hudson Power 2d pref. 

1st preferred (initial) -...------------------ $1 May 1jApr. 15 

2d preferred A & B (initial) -----.----------- $1 May 1jApr. 15 
North Boston Lighting Properties *(quar.)----- 75¢ |Apr. 15/Apr. 7 

fig) trust certificates (quarterly) -------.- 75c ‘Apr. 15'Apr. 7 

referred (quarterly) ------------------ 75c Apr. 15'Apr. 7 
woth iver‘Insurance - .-.------------------ 25c June 10 May 28 
Nortnern RR. of New Hampshire (quar.)--..-. $1% Apr. 30 Apr. 12 
Nunn-Bush Shoe Oo. (quarterly) ------------- 25c Apr. 30 Apr. 15 

7% 1st preferred gree HERS wcrc cecceccece $1 Apr. 30 Apr. 15 

7%% 2nd preferred (quarterly) ----.------- $17 r. 30 Apr. 15 
Ohio Public Service Co. ve An of EEE a 58 1-3c,May 1\|Apr. 15 

8% preferred moors ly) ------------------- 50c 1j)Apr. 15 

% preferred (monthly) ------------------- 1j)Apr. 15 
Oto & Industrie, Ine.. prefurted........-.-... 1/Apr. 20 
Oliver United Filters Di Miveshavcsscsecswad 1jApr. 20 

Class A (quar.)-.--.---.------------------ 1)|Apr. 20 
Outboard Marine & Manufacturing 10 Apr. 26 
Outlet Co. (quar.)-------------- 1/Apr. 20 

ae first proterres (quar’.)....- $ 1/Apr. 20 

second preferred (quar.)--- $1 1jApr. 20 
Pavific Public Service preferred _ - 2c 1/Apr. 15 

Preferred (quar.)---.--------------------- 32%c |May 1\Apr. 15 
Pacific Truck 4 Teevise, Inc. (Calif.), Ug pref..-|»%1%4c |July 1'June 30 
Pantex Pressing Machine, Inc., $6 pref--------. tsi 44 |Apr. _1|Mar. 20 
Pennsylvania Gas-.-.-.-----------~--------- 40c |Apr. 14 Apr. 2 
Peerless Weighing & Vending Machine--~-~.----. 37 %c |Avr. 15 Ape. 10 
Phillips-Jones preferred quar; wo>----2------- $1 May 1|Apr. 20 
Piedmont & Northern OO. (Guar )q<<o<us 75c |Apr. 10 Apr. 2 
Pittsburgh Bessemer & Labo Erie RR. (s8.-a.)-- 75c |Oct. 1Sept.15 

6% preferred (semi-ann.)------------------ $1 = Ye | Rebar = 

Rlymouth Cordage Co. (quarterly) ------------ $1 Apr. 20 Mar. 30 
Prentice (G. E.) Mfg. Co. (quarterly) _-------- 50c |Apr. 15 Apr. 1 
Public Service Bo. of Colorado,7 % pref. (mthly.)| 58 1-3c May 1\Apr. 15 
6% preferred (monthly) ------------------- 50c May 1/Apr. 15 
5% pref i csncsnsauscegenssed 41 2-3c May 1/Apr. 15 
Puiie® Service of Northern Iilinois|(quar.)...... 75e (May 1'Apr. 15 
No par (QUaP.) -...-- 22 cc cnc ween ncecncoce 75c |May 1/Apr. 15 
6% arnt ae | (auar.) eeecccrececccecccesccs $1 3 May 1/Apr. 15 
7% preferred (quar.)-........-.-..<---« $1%4 'May Il1jApr. 15 
Re mond Genesee e Pile Co., common.-.-.-. 25c |May 1/Apr. 20 

xtra... ----------------------- ++ 22+ - eee 25c |May 1/Apr. 20 

Preferred . ...-.------~-------------.----..- 75¢ |May 1)Apr. 20 
Riverside Cement, $6 pref. "eo $14 |May 1/Apr. 15 
Roan Antelope Copper Mines-----.---------- ls. 6d. |May 21jApr. 30 
Rockland Light & Power Co. (quar.)..----.-- 18c |May 1/Apr. 15 
Eoep's 5-10-25*. Stores, new common (quar.)-.- 15c |May 1)Ape. 20! 

. Louis Refr sapereser & i Storage (s.-a.)---. $3 |Apr. 24 Apr. 20 

ats preferred (semi-ann.)..-...-.---------- $3 Apr. 24/Apr. 20 
Savannah Sugar Refining{(quar.)-....-------- 50c ay 1!Apr. 15 
ee ear ee 2c |Apr. 17, Apr. 7 
2nd National Investors, new stock...........- $1.57 |Apr. ar. 31 
Sedalia Water Co., 7% pref. (quar.)....---.... $134 |Apr. 15 Apr. 1 
Solvay Amor. Investment, 514% prot. G@u.)----| $13 [May 1o/Abr. 19 

olvay er. Investmen A Re a A 
Southern Indians Gas a Hiscitie Oo. ” ” 

4.8% preferred (quarterl “9 ee ey eee 1.2% |May 1/Apr. 15 
Spencer Chain Stores, common--_-......-.-.-- ( . y Mamaerear Apr. 15 

Optional payment '8-100th share of common 
ant on sine. (a or es cash, = ie 

ie ogel, eS eer rrr rrr ere ay it pr. 16 
af grthersed BN, yyy phasis b meshes Biss an $1.125 |June 15 June 1 

spriveficid Gas Light Co. (quarterly).......-.. 25c |Apr. i Apr. 2 
Sundstrand Machine Tool-..........-.-.-... 25c 'Apr. 15 Apr. 10 




































































Boston Edison Co. ae ape 
i oe Mines, Ltd. (quar.)......--- 
Brantford Cordage Co. Ist pref. (quar.).------- 
Brentano's Book Stores, Inc., class A (quar.)--- 
Brewers & Distillers of Vancouv___.---------- 
Dict hcatitdctenbawabwee ensbedad and 
Brewing Corp. of Canada, poetered an ae ae td ak ewe 
British Columbia Power Corp. Ltd..ct A (qu.). 
British Columbia Telep. Co., o* pref. (quar.). 
British tity 2. Investors, Inc., 
Broadway - 
Broadway & Newport Bridge (quarter! , oe 
Pe, EO =» ree eee 
Brooklyn Borough Gas Co. (quar.)------------ 
Brooklyn-Manhattan Transit (quarterly)... 
Bruck Silk Mills, Ltd. (interim)_........-.- - 
ae Cy Stee} Casting Co., 64%% pref. (quar.)- 
EE SUNN 5. 5, 5 Xi adie we adi hat ows 
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Holders When | Holders 
Name of Company lof Record Name of Company Payablejof Record 
Texas Hydro-Electric Corp., $3% pref--.------ Apr. 10 California Oregon Power Co., 6% preferred... Apr. 15'Mar. 31 
3rd National Investors, common_-_--__---__--- 3|Mar. 31 6% preferred (series of 1927)...-...------- + Apr. 15 Mar. 31 
Toledo Edison Co., 7% pref. (monthly) --.-..-.- 1jApr. 15 vA EES BRS Ee ERE Eee ee t87 Ke |Apr. 15 Mar. 31 
6% preferred (monthly)._-.......___------ 1jApr. 15 6% preferred (quarterly)... ................ $144 |Apr. 15 Mar. 31 
ye RO BS eee 1jApr. 15 6% preferred (series of 1927) (quarterly) ..-- $124 Apr. 15!/Mar. 31 
Union Stockyards Co. of Omaha------.------- . 31|/Mar. 20 7% preferred (quarterly) -...----.-..---.--. $134 |Apr. 15/Mar. 31 
United States & Foreign Securities, pref. (quar.) 1|Apr. 19 Canadian Bronze Co. (quarterly).......-.---- 137 4c |May 1|Apr. 20 
United States Fire Insurance Co- ------------- 1/Apr. 23 Preferred (quarterly) ....-..---....-----... t$1% |May 1/Apr. 20 
United States & International Securities— Canadian Fairbanks Morse Co., pref. (quar.)_.-| $1% |Apr. 15 Mar. 3l 
Se ee eee ome 1/Apr. 19 Canadian General Investment, reg. (quar.)---|{12%c |Apr. 15,Mar. 31 
United Steel Corp., 6% preferred A--.--...----- 1jApr. 15 GN ERE Pe AREER 12%c |Apr. 15)Mar. 31 
Walgreen Co. (quarter! Daticdusimuacansemnaks 1j/Apr. 15 Canadian Industries, 0 apt t eee «wel 28 is Apr. 15|Mar. 31 
WE SOs Boncennssencepeceseceaencees . 26|Apr. 15 Preferred (quar.) ---... ---| $$1% |Apr. 15|/Mar. 31 
Weisbaum Rita -Brower (quarterly) --.------- 1)}May 10 Carolina Olinehfield me eee te, Ob. <ccccccese $1 |Apr. 20|Apr. 10 
cbt babstindindinsineeeananeees 1jAug. 9 Stamped certificates (quar.).........------ $1% |Apr. 20/Apr. 10 
nies ot ee eho Cone tanaanee ee 1jNov. 9 Celanese Corp. of America— 
Weston, (Geo.), Ltd., pref. (quar.)_-.-------.- 1)Apr. 20 7% cum. prior preferred (quar.)...-..------ July 1{June 15 
West Penn Electric, 6% pref. 2 ae 15|)Apr. 20 7% cum, Ist partic. preferred (s.-a.) -- aa June 30/June 15 
7% preferred (quarterly)........---------- 15|Apr. 20 Central Hudson Gas & Electric (quar. ) eee May 1/Mar. 31 
Wilson a OG. (amerey) ~~... 5...-5.. 5... 1)/May 15 Central Illinois Securities, pref. (quar.)..------ May 1/Apr. 20 
Pree, (WUBTONNED) «. 5 on ccnncccccccccesece 1)Apr. 15 Central Mississippi Valley Electr " , oe 
WJR, The Goodwill Station (quar.)__..._---- Apr. 20 6% preferred (quarterly) ..................- 1% June 1)/May 15 
Worcester Salt Co., 6% pref. (quar.)--------- ay 5 Central Power Co. 7% preferred.......------ Apr. 15|/Mar. 31 
in ft aes re ee 44 |Apr. 15)Mar. 31 
Below we give the dividends announced in previous weeks Cue Power a Light Co. 7% pref. (quar.)_-- 4 May ! Ape. is 
and not yet paid. The list does not include dividends an- ones igal Pipe Corp. (@tiat.)----=2--22-0-0- 6: May 15|May 5 
nounced this week, these being given in the preceding table. uarter! Sepeneqeaneeneenssanetesessenee Oc |Aug. 16/Aug. 5 
nctichci cid kbeebedneeeeebwunes Oc |Nov. 15|Nov. 5 
Century Ribbon Mills, 7% pref. (quar.)..----- % |June 1|/May 20 
When | Holders Certain-Teed Products Corp., 7% preferred-.- 95 BRE. 1escoccoce 
Name of Company Payable|of Record Called for redemption. 
Cincinnati Pestal Terminal & merge fp Co., pref__ % |Apr. 15/Apr. 3 
Adams (J. D.) Mfg. Co. caper rs cu ax dian eat Apr. 15 Cincinnati Sandusky & Cleveland 
Administered Fund (second).................... Mar. 31 6% preferred (semi-ann.).-.-.--...-------- yy |May 1/Apr. 15 
SE OY os, cn cidaaehnendwednaune 50c 1/Apr. 16 Canes Union Terminal Co., 5% pref. (qu.)- 4% |July 1/Sept. 18 
BE SS es $1% 1/Apr. 16 ee LO SS aaa \% |Oct. 1|/Mar. 20 
Affiliated Fund, Inc. (quar.)..........------- 15¢ 5|Mar. 31 City Water Co. of Chattanooga, 6% pref. (qu.)- ly |May 1/Apr. 20 
Air =: eens i, Sl Dinsennnnen 25¢ 5| Mar. 31 Cleve. Cin. Chic. & Machuis RR. 5% pref. (qu.) \% |Apr. 30j/Apr. 20 
Eilon ps a 25¢ 5|Mar. 31 Cleveland & Pittsburgh RR. Co., gtd. (quar.) - gc |Sept. 1)/Nov. 10 
sien Power Co. $5 preferred (quar.)-_.-.--- $1% 1/Apr. 15 SS eee peas ae Dec. 1]/May 10 
ame , omen Gold Mining Co. (quar.)_------ 15¢ 1);Apr. 10 Special guaranteed (quar.).........-.---.-- c |June 1lj/Aug. 10 
a cn inm ate 15¢ 1/Apr. 10 Speciai guaranteed (quar.)_.......--------- Sept. 1/Nov. 10 
Allied "Chemical & Dye Corp. ee $1% 1\/Apr. 9 Special guaranteed (quar.)_---_..---------- Dec. 1}Mar. 12 
Allied Kid Co. $6 preferred................. $1% | Si RENE Clinton Water Works Co. r% pref. SS ae Apr. 15|Apr. 1 
All-Penn Oil & Gas Co. (quar.)-..------------ 10¢ . 15|Apr. 9 Caees, PeReeGr @ OO., ENG. occcsnccsececscs ay 1ljApr. 20 
usar napae minal le 15|Apr. 9 Coleman Lamp & Stove Go (irregular).......- Apr. 15/Apr. 5 
Aluminum Industries ( war.) AP OIE AS 10c . 15)/Mar. 31 Colgate-Palmolive-Peet (ques teimadedotnacne June 1)May 6 
Aluminum Manufacturing, Inc. (quar.)....--- 50c 30\June 15 Colon Development, 5% ncome stock, A------| 1% % |_.---- Mar. 31 
Pt LcUkOnkbdvdkkbnthidendnancodhee 50c 30|Sept. 15 DR En. Jicucsiatedieubetabctehve 20 Bawekiens Mar. 31 
ee a oa ta ann caimeimbeleuaet 50c 31|Dec. 15 Columbia Gas & Electric Corp., com. (quar.)--.- May 15Apr. 20 
% preferred ND co ek ak ce dace era iancie $1 30\June 15 6% preferred series A (quarterly) -.--.------ May 15 Apr. 20 
DEE EN Ds cccnanccnecesancesocas $1 . 30/Sept. 15 5% preferred (quarterly) - .-.--..-.-.---.-- May 15 Apr. 20 
yo ol Ud | ee $1 . 31/Dec. 15 5% cumul. preferred (quarterly) --...------- May 15 Apr. 20 
pe eo ea 50c 30/Apr. 15 Commercial Bookbinding Co (quar.)--------- Apr. 15 Mar. 11 
American Alliance Insurance Co. OO 25c . se Apr. 2 Commercial Discount Co., 8% pref. (quar.)..-- Apr. 10 Apr. 1 
American Asphalt Roof Corp. 6% pref. (qu.)--| $1% - 15|Mar. 30 a PU ke eee eee Apr. 10 Apr. 1 
American Bakeries Corp. 7% pref. (semi-ann.) - $34 1|June 15 Commercial Discount of L. A. pref. A (quar.)-- Apr. 10 Apr. 1 
Ameren Can Oe. (ener .) .. o.~~-~ oncnnnscsce $ 15|Apr. 23* ap, & EOC SS eee ee ee eee Apr. 10 Apr. 1 
y peed mae District Tel. (N.J.), 2 a ye (quar.)| $1%4 15|Mar. 15 Commercial National Bank & Trust (qu.)----- July 1|)Mar. 12 
erican Envelope Co., eB pref. A (quar.)_-- $1% 1|)May 25 Commonwealth Investment (quar.)-.....--.--- May 1/Apr. 14 
preferred A (quarterly) .........----.-. 1 l)Aug. 25 Commonwealth Utilities Corp. 64 % pf. C(qu.) June 1/Apr. 30 
58 preferred A (quarterly)...........-.... 1 1|Nov. 25 Compania Swift Internacional (Guar eeneeeuns 50c |June 1)May 15 
American Gas & Electric Co., pref. (quar.)_---| $1% 1/Apr. 8 Concord Gas, 7% pref. (quarterly) -...-..----- 4 May 15 Mar. 25 
American Home Products Co. * (monthly) ieee aeeil 20c 1/Apr. 14 Confederation Life Assoc. (Ont.) (quarterly) --- 1 |June 30 Sept. 25 
American Light & Traction Co. (quar.)-.----- 30c 1)/Apr. 15 Dt ichidkavacesesestn Mhabestenhes $1 |Sept. 30)Dec. 24 
a | EEE 87 H4C 1/Apr. 15 eae poaieseniaceenene ae aeere $1 |Dec. 31|Mar. 15 
jp eee eeete peer yt . 15|)Mar. 31 Connecticut Investment Management Corp-.--- 10c jApr. 15,Apr. 1 
American Paper Goods Co., 7% pref. (quar.)--| $1 15|\June 5 ae eae 5c |Apr. 15/Mar. 15 
7% preferred quarterly) - Si aaraedaaeaes 1 .15|/Sept. 5 Connecticut River ay f row poet. (quar.).---| $144 |June 1|/May 15 
7% preferred (quarterly)....-...---------- 1 15|Dee. 5 Consolidated Bakeries of Canada. ---.-.------- ~25c j|Apr. 15|Mar. 31 
American Rolling Mill Os.. 3% pref. B (quar.)-_- $18 : . Ly od | Copeesated Car Heating Co. (quar.).....--.- $1 3 ane: is oo: sh 
Seecesesn sccescecesccccccocceccoececes e ar. 4) y: ee ee ° . 
American Shipbuilding Co. (quar.)---------- 50c 1j/Apr. 15 Consolidated Chem. Industries A & B.....---- 37%e |May 1)Apr. 15 
American Smelting & Refining Co----_-------- 75c 29|\May 7 ‘yi 2 lU Ree eee eee 124ec [May 1/Apr. 15 
6% 2d preferred (quar.)..................- : 30\Apr. 9 Consolidated Cigar Corp. 7% pref. (quar.)---.-- $14 |June 1 |May 15 
7% preferred (quar.)_....--- $1 30/Apr. 9 44% preferred (x-w. & w. w.) (quar.)_.---- $1 5% May 1jApr. 15 
American Telephone & Telegraph (quar.)-- - 15)/Mar. 15 Consolidated Kdison (N. Y.), $5 pref. (quar.)--| $1 s May 1)Mar. 15 
American Thermos Bottle Co. (quar.)----- 1/Apr. 20 Consolidated Laundries Corp. pref. (quar.)----| $1% |May 1jApr. 15 
Pe ERURPONIIS) .. 0. on nnn cn cocccccenaccce 1\/June 20 Consclidated Oil Corp. (quar.)...-.-.-.---..-- 20c |May 15}/Mar. 15 
Amoskeag Co. preferred (semi-ann.)__..------ 2\June 19 Consolidated Paper Co. (quar.)..---.-------- 25c |June 1 |May 21 
Anglo-Canadian Telep. Co., 7% pref..------- ep Consolidated Royalty Oil Co. (quar.)...--. -- 5c ae 25] Mar. 15 
Argo vag ate hamameees 20\Apr. 24 Corn Exchange Bank Trust (quar.).......---- 75c ay 1jApr. 23 
Eextr Pate Citar aneavegnhetnen mee kie 20/Apr. 24 Corn Products ee ee 75c |Apr 20j/Apr. 5 
Arlington a) EE ere: - 15/Apr. 3 (CS a $134 |Apr. 20j)Apr. 5 
Associated Telephone Co., pref. (quar.)..----- 1/Apr. 15 Cosmos imperial: Milis 5% pref. (quar.)........ $1% |Apr. 15|/Mar. 31 
Atlantic Coast Fisheries Co., common. -_-_----- . 15, Apr. 7* | Creamery Package Mfg. Co. (quar.)---------- 30c |Apr. 10}/Mar. 31 
Atlantic Coast Line RR., 5% pref. (s.-a.)------ 10\/Apr. 23 Crown Cork & Seal Co. (quar.)............... 20c ay 15)Apr. 30 
oe. amped Co., pref. (quar.)-.--------- 1'Apr. 5 oo BT he ee ee 1 Apr. 10/Apr. 1 
PE nl ankon cdek mb anddnenneeeoenes - 15/Mar. 24 Preferred (quarterly) ..-.------------------ ay 15|May 10 
ieaplin. Wichela FS? er 10|/Apr. 5 Cemms & Porster O60. (QUar.)... 66... ccccccace Apr. 15jApr. 5 
Stock div., payable in 5-year 4% notes---.--.- 10/Apr. 5 Me ES ee June 30jJune 19 
Automobile Finance Dio. du eantabanacaas 15] Mar. 31 Cudahy Packing Co., common (quar.)-..---.--- Apr. 15j/Apr. 5 
Dt acide bdegeckbidencecaccasekneeced= . 15)Mar. 31 7% preferred (semi-ann. Le Dcbacndankedunne ay 1jApr. 20 
eee . 15|Mar. 31 6% preferred (semi-ann.)_--..---- ner May 1/Apr. 20 
Baldwin Rubber Co. (quar.)_---.----- . 20/Apr. 15 Cummins Distilleries Corp. (initial) -- -- Apr. 15jApr. 1 
Bangor H ydro-Electric Co. (quar.)_..-- 1/Apr. 10 Cuneo Press, Inc. aeer. icvesutetwee eee ay 1jApr. 20 
Barnsdall Oil Corp. (quarterly)... --- oe 1/Apr. 10 os oc ea diwabamnemaeeanent June 15/June 1 
Bayuk Cigars, Inc , Ist eo", (auer.).<..-. . 15|Mar. 31 Cunningham Drug Stores, Inc. (quar.)-------- Apr. 20jApr. 5 
Beatty Bros., Ltd. 8%, st pref. (quar.)---..-- 1/Apr. 15 ae how UO fl rr eee Apr. 20|/Apr. 5 
Belden Mfg. Co. (quar.).....---------------- 15|May 5 Davenport Water Co., 6% pee. CGUEE ).ccsex May 1{Apr. 20 
pemae-Romiaway _ RS ae sbaie . 30|)Mar. 15 Dennison Mfg. Co. debenture_....-....--- hes! May 1/Apr. 20 
Bellows & Co., class A (quarterly)-...-------- 25|June 1 A div. of $2 a sh. regains } in SPOR. ccnccsees 
ee Ne cn cackawadeneness .25|Sept. 1 Dentists Supply Co. of N. Y. (quar.)..------- June 1)/May 20 
Class A (quarterly) - - .-------~------------ 24|Dec. 1 A ccdGcieeend atte Wdretadbwnsuadede Sept Aug. 20 
Bell Telep Co. of Canada (quar.)__---------- . 15|Mar. 23 DC ti hs abd tea aamekisien he wawiee Dec. 1|Nov. 20 
Bell nae Co. of Pa 64%% pref. (quar.)__--- i Mar. 20 1% Dpretetted (quarterly) .. .. .ceccccccccace July 1ljJuty 1 
Beneticia Be py Loan Corp., common -._-. . 30/Apr. 15 7% DOSED (GURPEETID) «2 6  cecccccccccuca Oct. 1/Oct. 1 
DC Hiccheticncgupiedeananne <4 . 30/Apr. 15 : % preferred (quarterly) ..-...-.-.-.-.--.- Dec. 23]Dec. 
Bensonhurst National Bank (quar.)-..-.--.--- June 21 Deposited Insurance Shares A & B (semi-ann.)_ May 1/Mar. 15 
ee Mar. 22° Payable in stock. 
Bon Ami Co., class A (quar.)........-----.-. Apr. 15 Detroit Edison Co. (quarterly)-..--- ee vere Aprl 15}/Mar. 25 
Class B (quarterly) ee a . 15 - Detroit Gasket & — DN) usssacnscannce Apr. 20/Apr 5 
Borne-Scrymser Co_--.--------- . 20 Diamond Match Co.,p referred (sem ann.)_.-- Sept. 1|A 14 
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Burdine’s, Inc., $2.80 — oS eee 
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Oalifornia Packing Corp. (quar.)_.-------.--- 
5% preferred, new ( ~h Le chebchedeiabeee 


Canada Iron Foundries »6% pest hie eae 
om Northern Power = td. (quar.)._- 


7% cumul. preferred (quarterly)_.........-- t 
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Seeeeeee 200) CORINE OO. 4c. ca ccoawnceducsane 
Se DP OMEO) . . on ncondecansacecenece 
Dominion Textile Co., Ltd. preferred (quar.)--- 
4 “2 a Seater. re 
du Pont (E. I. )de Nemours & Co.— 


Debenture Cow, aaa 
Duquesne Light Co. 5% cum. list pref. (qu.)-- 
Eastern Township Telephone-_-.-.....---.-- 
Eastern Utilities ates (quar.)..........- 

DT? baka taiecdcdansamnassdasecosnne 
BSE eS a pers 
Econom Stores Ol. ..cceccccscnece 


Edison lectric lluminating Co. of Boston..-.- 
Ekhardt & Becker Brewing (irregular).......- 
Electric Bond & Share Co., $6 pref. (quar.)_-- 
$5 preferred (quarterly)-.....------------- 
Emporium Capwell Corp., 7% pref. oe > 
4328 cumul. preferred A (quarter! praeene 
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Volume 144 Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\jof Recor Name of Company Share | Payable|of Record 
El Paso Electric Co. e.). 9 ref. (quar.)-_-- 1% |Apr. 15)Mar. 31 Kentucky Utilities Co., 6% pref. (quar.).-.--- $1 Apr. 15)Mar. 26 
El Paso Electric Co. , $6 pret 4 - 1 9 Apr. 15}Mar. 31 Keokuk Electric, 6% pref. (quar.) ~ eibeadsedal $1 ay 15|May 10 
Empire & Bay State Talon c Co: uaranteed _ $1 |June 1/May 21 Keystone Steel & Wire Co.........-......-.- 15c |May 1/Apr. 12 
Electric Household Utilities ek ar. 31 '37) Kinsey Distilling Go. e prior pref. (ane. ae 20c |Apr. 15)Mar. 31 
Eureka Pipe Line Co. (quar.)_.........-.--.- $1 |May 1)Apr. 15* Particapting preferred (quar-erly)......---- 10c |Apr. 15}/Mar. 31 
= & Pittsburgh RR. Co., 7% gtd. (quar.) -.-| 87%c |June 10|May 31 SE SDS 6 is iin Smandcnesdwedcsereneke 10c jApr. 15)Mar. 31 
1% Wwarenens (GGNF.). . 2 nonce ccesccecd 87 ce |Sept. 10) Aug. 31 Kokomo Water Works Co. 8% “ag uar.)---.-| $1% ay 1jApr. 20 
= coe 3, SERRA gaat speeteiaen 87 %c |Dec. 10}Nov. 30 Kroger Grocery & Baking Co. Ay (quar.)_| $1% |May 1/Apr. 20 
teed betterment (quar.)...........-- June 1)Mar. 31 Landis Machine (quarterly) -_.....--......----- 25c |May 15|May 
Cason betterment (quar. ) winds 94.2 apt 80c |Sept. 1)Aug. 31 Ce ne ee 25c |Aug. 15)Aug. 
Guaranteed betterment (quar.)___.._______- 80c |Dec. 1/Nov. 30 i ee 25c |Nov. 15|Nov. 
Fansteel Metallurgical Corp. $5 Suey (quar.)..-| $1 June 30|June 15 7% profcred OS SEER $13 |June 15)June 5 
i). SR ipeestlesagl ciated anetindegape $1 Sept. 30/Sept. 15 7% preferred (quarterly) .................. 31% Sept. 15|Sept. 5 
5 preferred (quar.).-..................22. $154 |Dec. 17|Dec. 15 7% preferred (quarterily).................. 1% |Dec. 15|Dec. 5 
Farmers & Traders Life Insurance (N. Y.) ----| $2% |July l1jJune 10 Lane Sryant, Inc.. 7% preferred (quar.)..._-- 1%% |May 1/)Apr. 15 
ea aS oa na becae awa mamermmae $2 Oct. 1)Sept.10 Lawrence Gas & Electric Co__._...--.----.-- 75c |Apr. 13)Mar. 31 
DE Sivuhencthaatesiduumkdnebweabimowe 50c |July i1jJune 10 Lawyers Title Insurance (Va.)— 
he hG ho nan en encacadiewa 50c |Oct. 1/Sept.10 6% preferred (semi-annual) ....---.-------- $3 |Apr. 15)Apr. 10 
Federal insurance (Jersey City) (quar.)...--.-- 35c |July ijJune 19 Lehigh Portland Cement Co., common (quar.).| 37}4c |May __1/Apr. 14 
EE ER ee 35ce jOct. 1/Sept. 20 ner Stores Corp., (quar. Nias tat ee nero 50c j|Apr. 15/Apr. 
Federal 7 AE = Smelting preferred........_- +$29%4 |Apr. 10/Apr. i Se ta. aaaeeeesened $1.125 |May 1)Apr. 19 
Peaeral Mosul (quar.)...~.<cacecccccecccocce 25c |Apr. 15/Apr. 1 EEG, GON. HONE) oc casnancesacsocune 25c |June i|/May 15 
Federated Department Stores, pref. (quar.)_..-]1.06c.|Apr. 30}Apr. 20 mareetty Leadon takednues ceeserenceaqeswn 25c |Sert. 1/Aug. 15 
Fibreboard Products, Inc., 6% pref. (quar.)_--| $1 ay 1jApr. 15 Seg Bp ete Geach 25c |Dec. 1|/Nov. 15 
Filene’s, (Wm.) Sons Co.’ 4% % pref. (quar.)-$| 1.18% |Apr. 26|Apr. 23 Lincoln National Life Insurance Co. (qu.)..-.- 30c |May I1jApr. 24 
Financial Assoc., Inc. (monthly)_....-------_- 80c |Apr. 15|/Mar. 31 saree Dc ctibbpathwasddandantuscamnabdae 30c jAug. 2/July 27 
I is ae ain augue dddwinas aeweenaee: 20c |Apr. 15/Mar. 31 marterty a eal es 30c |Nov. 1/Oct. 26 
Firemens Fund Insurance (quar.)......---_-_- $1 |Apr. 15}Apr. 5 Lincoln Printing Co., pref. (quar.)-...------- 87\%4c |May 1jApr. 20 
Firestone Tire & Rubber Co_____.__.________- 50c j|Apr. 20/Apr. 5 Link Belt Co. (quar. _oaket hn aeninaateratinate rate 50c |June 1)/May 15 
First National Bank (Jersey City) (om. eS $1 |June 30)June 23 Preferred (quarterly) apd epee tae > Se $1% |July i1jJune 15 
First National Bank (N. Y.) (quar.)_.......__- $25 |July ijJune 15 Lion Oi] Refining Co. (quar.)...-.--.-.--.... 25c |Apr. 20/Apr. 
First National Corp. (Ore.) A_...-..-..---.-- ¢25c |Apr. 15}Mar. 25 Little Miami RR., special guaranteed (quar.)-_- 50c |June 10)/May 2 
First Becurssy Corp. of Ogden(Utah), ser A (s-a) 50c |June 15|June 1 Special guaran RR a SB ES 50c |Sept. 10)Aug. 25 
Fiscal Fund—Bank & [Insurance stock series, Special guaranteed (quar.)------.-.---.---- 50c |Dec. 10)Nov. 26 
| _**_ a E  eip ae gne a pap l taaeieety ie 24 % j|Apr. 15)Mar. 15 ee ome berweaeeell 1.10 |June 10}May 25 
—— cr H i), roe geet. (A & B) (qu.)_._-- $ Apr. 15|/Mar. 31 Se Al GRRE AAR EAE 1.10 |Sept. 10) Aug. 
514% P St DAE ee Bg a alias eR $2% |Sept. 1)/Aug. 20 +  . (intel iat Sigaiiipeiape tay, 1.10 |Dec. 10}Nov. 26 
Fisk ee tana eres 8 eerste $1% |Apr. 20/Apr. 10” Lock Joint Pipe Co. 8% preferred (quar.)-..--- $2 |July ijJune 28 
Food Machinery Corp. ES eR 2 Apr. 30/Apr. 15 BO meee COE.) . oo concnccncusessacse 2 |Oct. 1/Sept. 28 
ny SD eee eee $1.125 |Avr. 18}Mar. 31 8% Re. csccaduegtonmeas cue 2 jJan. 3)Dec. 
Freeport Sulphur Co "6% preferred (quar.)_...| $1 ay 1\Apr. 15 A GE 4c co nctcaceneneeeswsba 20c |Apr. 20)/Mar. 20 
Froedtert Grain & Malt Co., pref. (quar.)_....- 3 May 1/Apr. 15 loses ae Biscuit Co., common (quar.)----- 50c ay 1ljApr. 16* 
Fuller Brush Co. 7% preferred (quar.).-..--.-- $1 July ljJune 22 5% preferred (quarterly)-....------------- $1% |July 1ljJune 18* 
TE CI it ccicccvnncacnacsaocees $1 ct. 1)Sept. 22 Lord & Taylor Co. 2nd preferred (quar.).----- $2 May 1\Apr. 17 
ardner-Denver Co., common (quar.)..... -- 50c |Apr. 20/Apr. 10 Los Angeles Gas & Electric. o, beef. PES ccwoas $14 |May 15/Apr. 30 
ee hk e.g nce kasdsbaawaee 25c |Apr. 20/Apr. 10 —s Gas & Electric 5% pref. (quar.)_| 14% |Apr. 15|/Mar. 31 
Preeerec (Guarterts) .. .. .. ....« cacccccsceccce 75¢c ay 1jApr. 20 DUGEEGS. . nteanndetdadoawenen 144% |Apr. 15)Mar. 31 
Gellman Manufacturing Co__..._.....-.---_- 10c |Apr. 10}Mar. 31 eG DIOR EOEEE SD. circcaanocscaanskooud 1 % Apr. 15)Mar. 31 
es Se CO, 8 oncnontesencnnce 25c |Apr. 10|Mar. 31 Lagieknalen Co.. preferred (quar.).........- $1% |July ijJune 22 
General Cigar Co., Inc., preferred (quar.)....- $1% |June 1 May 22 eT SD nn ees cnuecsubumeadibne 3133 Oct. 1)Sept. 21 
ne eucnnnes 40c |Apr. 26 Mar. 19 Dt nt. +h tnacennnnaapeeweeeee $1 Jan. 1/Dec. 
General Mills, Inc., common___.-......------ 75c |May 1 Apr. 10 Mabbett (G.) & Sons, 1h lst & 2d pref. (quar.)-| $1% |July 1/June 19 
General Motors Corp. pref. (quar)-.-------_-- $1%|May 1Apr 5 MacAndrews & Fo rbes © o., common (quar.)-_-- 50c |Apr. 15)Mar. 31° 
ee ire Public Service Corp., $6 pref. (quar.) ..| $144 |May 1Apr. 15 Preferred (quarter be ih alae aah dee lbciglaca 14% |Apr. 15)Mar. 31* 
534 preferred (quarterly) _ . ......-ccccccee $1% |May 1,Apr. 15 Magnin (I.) & Co., 8% preferred (quar.)...-.-- si? May 15|May 5 
General ! GR allantois 2 May 1/Apr. 15 6% A AES EE in sence ucinaleiandl 144 |Aug. 15jAug. 5 
36 Cony, preferred (GQuar.).....<cccscccccese $1 May 1/Apr. 15 oe RS, SE $1 54 Nov. 15|)Nov. 5 
Gillette Safety Razor preferred (quar.).---.--- $1 May 1/Apr. Magor Car Corp., COMMON..........ccccccccee 4, May 1/)Apr. 20 
Gimbel Bros., preferred (quar.)_....-..------ $1% |Apr. 25/Apr. 10 pF pie Ee a ese Sa RES Sa ee $36 Apr. 15|Apr. 
Goodyear Tire & Rubber, $7, 2nd _-~ neneees Geer ine Bicasceses Represents payment in full all arrears divs. 
Gotham Silk Hosiery Go.. Inc., 7% pref_..---- +$1 |May 1/Apr. 12 plus current quarterly dividend. 
ee I CNN 6 nk nccnncascéecscece $13 |May 1/Apr. 12 Mahon (R. C.) & Co., $2 class A pref. (quar. Ria 50c j|Apr. 15|/Mar. 31 
Gray Telep. Pay Station (quar.)......-..-... 5¢e |Apr. 15/Apr. 1 Manufacturers Trust Co.. pref. (quar.).....-- 50c |Apr. 15/Apr. 1 
Great ‘American Insurance Co., (quar.)...-..- 25e |Apr. 15|Apr. Marchant Calculating Machine So. (quar.)..-- 35c |Apr. 10| Mar. 31 
Great Lakes Engineering Works (quar.)_------ 10c |May 1jApr. 24 aearpey . fo) SS ee eS eerei 25c j|Apr. 10|Mar. 20 
a SREP 2 Birla s Sepa alin jaca apna 5c |May 1/Apr. 24 ck Bardwere Co., Inc., 6% 1st pref. (qu.) $1 Apr. 15/Apr. 1 
Great Lakes Power Co. A pref. (quar.).------- $13% |Apr. 15|Mar. 31 Massachusetts Lighting Co. 8%pref. (quar.).-- 2 |Apr. 15|/Mar. 31 
Great Southern Life Insurance (Texas) (qu.)_.- 50c |Apr. 10/Apr. 1 6% preferred (quarterly) .....--.-.---...-- 1% |Apr. 15)/Mar. 31 
Green (H. L.) Co. NIGH an si-ccivtshkier igatibidsh ase axl a ate 40c ay ljApr. 15 Massachusetts Utilities y a pref. (qu.).---- 62}6c |Apr. 15)Mar. 31 
i i heme ibiie a oman $1% |May 1/Apr. 10 McCall Corp., common (quar.)....---------- 5Uc |May 1jApr. 15 
Greenfield Gas “Light Co. 6% pref. (quar.)_...- 75c |May 1/Apr. 15 — lewspapers, 7% pref. (quar.)--.-- %c |May 31/May 31 
a oH Co. of Nor. Amer. (Que.) (quar.)_-.- ii Apr. 15}/Mar. 31 % pre ‘erred (quarteriy).................-. 43%c |Aug. 31/Aug. 31 
CREAR BE ian teas $2 Apr. 15}Mar. 31 preferred (quarterly) ......-.----------| 43%c |Nov. 30)Nov. 30 
Halifes Fire Insurance Co. (M. S.) (s.-a.)------ 50c |July 2jJune 1 MeCol Frontenac Oil Co. pref. (quar. ? Spee t$1 Apr. 15|Mar. 31 
Harbison- Walker Refractories Co., pref. (qu.)--| $134 |Apr. 20|/Apr. 7 McCrory Stores Corp. 6% pref. (quar.).....-.- $1 ay 1ljApr 20 
Harrisburg Gas Co., 7% pref. (quar.)-.------- $1 Apr. 15/Mar. 31 McGraw Hill Publishing Co. (interim) -------- 1 Apr. 15/Apr 3 
Hartford Electric Light Co. (quar.)-.--------- 68%¢c May 1j/Apr. 15 McKinley Mines Securities Co., Ltd_...-.-.--- 2c |June 1)/May 15 
Hat Corp. of Amer., class A & B common.---_- 2 May Ilj{Apr. 15 McLellan Stores Co., pref. (quar.).......---- $1 May 1/Apr. 10 
A and B preferred (quar.) _....--..-.----_- $1% |May l/Ap. 15 Merchants Refrigerating Co., 7% pref. (qu.) --| $1% |May 1/Apr. 23 
Hecker Products (quarterly) ................. 15c |May 1/Apr. 10 Merrimac Mills Co. (stock dividend)........- 20% jApr. 15j)Apr 1 
Hercules Powder Co., pref. (quar.)_.....--.-- 1 4 Zo May 15|May 4 Metal & Thermit Co., 7% preferred (quarterly)_| $1 % June 30|June 21 
Hershey Chocolate Corp. (quarterly)_------- May 15/Apr. 24 Metropolitan Industries Co. 6% pref.......-- t$1 Apr. 20 Spr 
Preferred (quarterly) ............--.---__- $1 |May 15/Apr. 24 Midco Oil Corp., vot. tr. ctfs. quar Detetiaed 25c ay 25|Ma 15 
Hibbard, Spencer, Bartlett & Co. (mthly)_...- 20c 'Apr. 30/Apr. 20 Milwaukee Electric Ry. & — Co.— 
PING56$6 5660 RSE abc EnReSaecwekaanen 20c ay 28|May 18 6% preferred (quarterly) --...-----------.- $134 |Apr. 30 Apr. 15 
Dd Kiintetsbhbokhadnncasetinnedaml 20c June 25|June 15 Milwaukee Gas ht, 7% pret A (quar.).---. $1% |June 1/May 15 
Holly Develo ets (es NON)... acactcnaae le Apr. 15|/Mar. 31 Missouri River-Sioux City Bridge Co., 7% pref. 
Holly Sugar Corp., preferred---.......-..-.-- $134 ay ljApr. 15 i auinWicbdant $1 Apr. 15 Mar. 31 
Honolulu Plantation (monthly)..------------ 15¢c Apr. 10}Mar. 31 Monmouth Consol. Water Co., $7 ees (qu. Diwecks. ay 15 May 1 
Honomu Sugar Co. (monthly) Se hth ae Ss ee ace 10c jApr. 10/Apr. 5 Monongahela Valley Water Co., 7% pref------ $1 Apr. 15,Apr. 1 
Horders, Inc. (quarterly) .................... 25c ay 1\Apr. 20 Montgomery (H_ A.) Oo. (quar. ” a tently asia ed ah 25c jJune 20|June 15 
Horn & Hardart Co. (Nn. , oT’ > aa 50c |May 1jApr. 10 Montgomery & Erie Ry. (semi-ann.)-.....---.- 17 4c |May 10/Apr. 30 
Hotel Barbizon, Inc., vot. tr. - (quar.)...-.- 2 |May 5jApr. 24 Montgomery Ward (quarterly) -........-.---- 50c j|Apr. 15)Mar. 19 
Voting trust certificates (quarterly) PE 2 |Aug. 5iJuly 24 Montreal Telep. Co. (increased) ----~--- Lashaes 80c |Apr. 15)Mar. 31 
Voting trust certificates (quarterly) ........- 2 |Nov. 5/Oct. 25 Montreal y tramways | ae eee ae $2 Apr. 15jApr. 5 
ousehold qenaane Corp. common (quar.).-..- 1 |Apr. 15/Mar. 31 oore (Wm. R.) Dry Goods (quar.)-----.---- 3 July July 1 
Participa — preference (quar.)........---- $1.17 |Apr. 15|Mar. 31 marcariy SEALE Lt wenn 1 Oct. Oct. 1 
5% preferr Lqegeters7) - ere $1% |Apr. 15)/Mar. 31 ae RoE RS --| $1 Jan. 2jJan. 2 
Hussman-Li paler Co. (GURP,)..<..cccsecccene 25c |May 1/Apr. 20 Morris Plan Insurance Society (quar.)....---- June 1)/May 27 
Illinois Northern Utilities, 6% preferred (quar.)| $1 Apr. 30/Apr. 1 ST si ch'é Rian mae weekend osens 1 |Sept 1)/Aug. 27 
Imperial Life Assurance of Canada (quar.)....| $3 July 2/June 30 eareerit ACRE LOE SEALE PAE ACA 1 |Dec Nov. 26 
_ err ogee $3 Oct. 1/Sept.30 Mountain Biates Telep. & Teleg. (quar.)..---- $2 |Apr. 15)Mar. 31 
adalah page haa apabeeeisepeiantcine. $3 Jan. 3 * Sfusiepos Motor Specialities. dae 50c j|Apr. 15)Mar. 30 
Incorporated i. , ae 25c |Apr. 30/Apr. 1 Mutual Chemical Co. of Amer., 6% pref. (quar.)} $1 June 28/June 17 
TIA FIO TAME O60, « o.- o nn ancacncccscosees 30c ay 15/Apr. 23 6% pref. (quar. ? hoe <desedaenbansecsegun $1 Sept. 28/Sept. 18 
Indiana Security ae. SX preferred (quar.)...| 374%c |July 1|June 15 .%  <. 3 ls paRNRRe ERR iReir—p a F $1 Dec. 18}Dec. 16 
6% preferred (quarterly)...........-.-...- 37e |Oct. 1/Sept.15 Mutual Investors Fund. ...................- 25c |Apr. 15)Mar. 31 
Institutional Securiti Mutual Le ine.. com, (quar.)........... 5c j|Apr. 15)Feb. 27 
Insurance Group shares class 2........--...- 24% May 1/Apr. 1 8% preferred (quar.)......-.--.---- eabe Apr. 15)/Feb. 27 
International Business Machine (quarterly) _--- Apr. 10/Mar. 22 National Biscuit Co. ». (quarteriy) anes 40c |Apr. 15)Mar. 12° 
International Harvester Co. me pm SS a kcas 62 Apr. 15/Mar. 20 National Bond & Share Corp-.-_.--.----------- 25c |Apr. 15)Mar. 31 
International Milli So. mY. a uar.)....| $1 Apr. 15/Apr. 3 National Cash Register Co......-..-.--.-.--- 25c |Apr. 15|Mar. 
International Ni ? Gan . (quar.)_| t$1 ay ljApr. 1 National Casket Co. (semi-annual) -....-.---- $1% ay 15j)Apr. 27 
International Printing fy Tok cor \* ne imamee Wace 50c |May 1/Apr. 20 National! Distillers Products (quar.)-......---- 50c |May 1/Apr. 1 
Preferred (quarterly) .........-.-.-.--...- $1% |May 1jApr. 20 ee Be Bes ee ee 25c |Apr. 15|)Mar. 
Interstate Dept. Stores. CO o we cacnen $134 |May 1jApr. 10 sastemas Fund Corp., A & B (quar.)...------ 17 %e |Apr. 20)/Mar. 31 
Investment Fund, L % conv. a. (quar.)- Apr. 15}]Mar. 31 £5 80 0 eee eee 2c |Apr. 20)Mar. 
Investors Fund, oa © (quarterly).......-_- 12c |Apr. 15}Mar. 31 Nationa! Lead Co. class B preferred (quar.)----| $1 ay ljApr. 16 
_ «| ee eI 4c |Apr. 15/Mar. 3i National Malleable & Steel Casting Co--.-.-.---- 50c |Apr. 17|Apr. 3* 
Iowa Electric Co., 7% preferred A... .---- 443%c |Apr. 20]Mar. 31 National Power & spans Oe Co., $6 pref. (quar.)..-| $1 Ps; ay 1)Mar. 29 
I 1 ce |Apr. 20}Mar. 31 Nehi Corp. BE. FED 6 on ccunadcecones 2 |May 1jApr. 5 
Towa ec. Light & Power Co., 64% pf. cl. B--|T81 ic Apr. 20]Mar. 31 Neiman ( arous) Co. 7% '% pref. ee eee ee $1 Ts ee 
SEM RR EE A REN 7 pr. 20]/Mar. 31 Nevada-Calif. Electric. pref. (quar.)_.-.-.---- $1 May _1)Mar. 30 
nan Vieemen BEte. CG. GIGBE J cancdcesseoeun 30c |June 1/May 10 New Bedford Gas & Edison Light Co. (qu.)----- $1 |Apr. 15)Mar. 31 
marteny Ee Lp ele a RE eae 30c |Sept. 1/Aug. 10 Newberry (J. J.) Co. 64 Zopret . A (quar.)....- $1 ay ljApr. 16 
AN eT A 30c |Dec. 1|Nov. 10 6% preferred B (quar.).-.-.-.-.--..-.---.-- $1 May 1jApr. 16 
Jamaica Water Suppl Aya 8 % pref. (s.-a.)-.| $1% |May 1jApr. 10 New Brunswick Telep. Co. oS ) eee 12%c |Apr. 15)/Mar. 31 
Jantzen Knitti XC} ene eee 25c |May I1/Apr. 15 New Jersey Zinc Co. (extra) ...-------------- 50c |May 10/Apr. 20 
Jewel Tea Co., Inc., (quarterly) a ith Sf SON de ia $1 |June 21|June 5 New York Merchandise, new (quar.)......--- 20c |May 1\Apr. 20 
Johnson Stephens-~hi le ~~ 8 PS 12%ec |Apr. 15 Ape. 1 New York Telep. 64% preferred (quar.)....-- $1 Apr. 15)Mar. 19 
Jones & Laughlin Steel Co., pref__..-------.-- t$1 Apr. 10)Mar. 26 Maw Vere Tees OG. . occncccwccaccnscucess 1 Apr. 15|Mar.19 
Joplin Water Works Corp., PR aed pref. oe: Pe 1% |jApr. 15jApr. 1 Nineteen Hundred Corp., class A (quar.)....-- 50c |May 15/Apr. 30 
Kable Bros. Ce., preferred’ (quarterly) -........- 1% ay 15|May 15 Cee Gh CINE) 6c ce wcecaseccccecesees 50c j|Aug. 15/July 31 
Kalamazoo Stove & Furnace Co. (quar.)..----- 25c ay 1jApr. 20 oP Re eae 50c | Nov. 15|Nov. 1 
Kaufmann Department Stores.........-.-.--- 40c |Apr. 28/Apr. 10 Norfolk & Western Ry., preferred (quar.).._-- $1 |May 19/Apr. 30 
Kellogg Switchboard & Supply (quar.)....---- 1 pr. 30/Apr. 12 North American Edison Co., pref. (quar.)..--- $1 $3 June 1|May 15 
Preferred (qu DT cach abetitidnadnascead $1 Apr. 20/Apr. 12 ioe American Investment Corp., 6% pref.-- t$3 |Apr. 20)/Mar. 31 
Reivineter a mae, Ltd. 7% pref. (qu.).---- $$13%% |May 15|/May 5 Be NON an ss ww aeasorusidhoowabaod t$2% |Apr. 20/Mar. 31 
Kem homas Co.— Nort ern Illinois Finance Corp. (quar.)....--- 25c ay 1j)Apr. 12 
7 Sonal preferred (quar.) bteeeecneenns $1 De Dhecaues $14 conv. preferred (quar.)......-------- aed May 1\Apr. 12 
7% special pref eee $1 Ms Mekiascas Northern Ontario Power Co. (quar.)........-- Apr. 26)Mar. 31 
7% special preferrred (quar.)..........---- $1 a | eee 6% preferred (quarterly).....-..----..-.-- $1% ‘Apr. 26)/Mar. 31 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record . 
a 
Northern Indiana Public Service, 7% pref--~-.--- +87 4 Apr. 14)/Mar. 31 South Pittsburgh Water Co., 7% pref. (quar.)-| $134 j|Apr. 15/Apr. 1 
6% ati ie age en tellin SAR: t75c |Apr. 14|Mar. 31 Pe COREE (OGRE Vinccacacdennnctdeseens $146 |Apr. 15)Apr. 1 
_ *  Ganaisp peaapepetaehstaaiagepspe: +68%c |Apr. 14|/Mar. 31 Spicer Dare. OG6D.. TOO. (SUSE) ccceccecconsse 75c |Apr. 15/Apr. 5 
Nort ern New York Utilities, pref. (quar.)----| $1% ay l1jApr. 10 Spiegel, Inc., preferred (quar.)-_.------------ 31% ay 1ljApr. 15 
Northern Oklahoma Gas Co. 6% pref. (qu.)---| $1% |June 1|May 17 Squibb (E. R.) & Sons $6 Ist pref. (quar.)------ $144 |May 1jApr. 15 
ae I ORION)... nn cncacccccecsocces $1 Sept. 1/Aug. 17 Standard Fire Insurance (N. J.) (quar.)_------ 75¢ j|Apr. 23 oo 16 
6% Sp petetete aad Sapebertte $1 Dec. 1|Nov. 16 Standard Oil Co. (Ohio) cum. preferred (quar.)} $134 |Apr. 15|/Mar. 31 
Northern States Power Co. (Del.), 7% pf. (qu.)| 1% Apr. 20}Mar. 31 Standard Silver-Lead Mining.-....-..-----.--- le |Apr. 26|Mar. 31 
wa nemmnnanem 1%% Apr. 20|Mar. 31 Stanley Works 5% preferred (quarterly) ------ 31sec |May 15|May 1 
warthon States Power Co. (Minnesota) State Street Investment (quar.)_..----------- 75c j|Apr. 15)Mar. 31 
$5 cumulative preferred (quarterly) _..-.----- 14%% |Apr. 15|/Mar. 31 Stecher-Traung Lithograph 7}4% pref. (quar.)-| $1% |June 30|/June 24 
Northwestern Engineering Co__......-.------ 25c |May 1jApr. 15 Tis See (URE)... on ccennnemeacdosn< $1% |Sept. 30)/Sept. 23 
Ogsanie Oil Co. (quarterly) .........<.-<----- 2c |Apr. 20/Apr. 6 7%% preferea (Guar:).............<<.---- $1% |Dec. 31/Dec. 18 - 
Olympic Forest Products vo. RN os aaa +$4 j|Apr. 15/Apr. 5 Steel Co. of Canada, Ltd. (quar.)......-.-.-.- t43%c |May 1jApr. 7 
Onomea Sugar Co. (monthly). .--..---------- 20c |Apr. 20/Apr. 10 Stix, Baer & Fuller Co. 7% pref. (quar.)------- 43%c |June 30\)June 15 
Oswego Falls Corp 8% Ist pref. (quar.)------- TT’ 2 | eae 7 EE CURE Daca cenccconcoscnsesoees 43%c |Sept. 30)/Sept. 15 
Paauhau Sugar Planation Co. (mo.)-.--------- 10c |May 5/Apr. 15 TEE TIRED Dec caccoccneanacnncecea 43%c |Dec. 31/Dec. 15 
Pacific-American Fisheries, Inc. (quar.)------- 30c |Apr. 15/Apr. 1 Sun Ray Drag Oo. (GUar.)... 6... nescence 20c |Apr. 26/Apr. 15 
Pacific Finance Corp. of Calif. pref. ‘A y Ey pow 20c ay 1ljApr. 15 EE CD ng Cs dice nnnacaanene 374c |May 1\Apr. 15 
Preferred C (quar.)_-- 1jApr. 15 Die ONS 6 on 5 icc ncenedenenne Apr. 26|Mar. 26 
Preferred D (quar.)-_- 1jApr. 15 Superheater Co. (quarterly) .....-------- 25c |Apr. 15jApr. 5 
Bae peered (Guar). ........<.<s-<- 1jApr. 15 I cue nnamene 15c |Apr. 15/Mar. 3l 
Pacific Gas & Electric Apr. 15|Mar. 31 Swift Souaensional ogee eee 50c |June 1|May 15 
Pacific Lighting Corp. (quar.)........-------- 75c |May 15jApr. 20 Sylvania Industrial Corp. (quar.)...------ 35c |May 10jApr. 20 
OS EE $134 |Apr. 15}Mar. 31 Tacony-Palmyra Bridge, preferred (quar.) - $144 |May 1|Mar. 17 
Pacific Telep. & Teleg. preferred (quar )------ $1% |Apr. 15)Mar. 31 Tamblyn (G.) Ltd. (initial, quarterly) ....-.--- 20e iJuly li.«-ccuue ~ 
Pemsere pent Car Co. . . ....< econncocccces- 15¢c |Apr. 17|Mar. 20* Quarterly - - - -- Rinne wneeeae 20c jOct. 1|------.- 
Pan American Arwen Oh ere 25c |May I1/Apr. 20 Telautograph Corp. (quar.)------------------ 15c |May 1/Apr. 15 : 
Paraffine Co. preferred (quar.)...------------ $1 |Apr. 15j)Apr. 1 Tennessee Electric Power Co., 5% pref. (quar.)-| $144 |July 1jJune 15 
Se ee eee 10c jApr. 15j;Apr. 1 6% preferred (quarterly) ....--.---------.- $1% |July 1/June 15 
Peninsular Telephone (HORE) oc ncccceccceeeees 40c |July IljJune 15 70. MOETee (GUAT). ..ccacccacacsuvee $134 |July i1jJune 15 
arr 40c |Oct. 1)/Sept.15 7.2% preferred (quarterly) ...........----- $1.80 |July 1]June 15 
7% DPSTeTOE (GUAP.) 2. cncccc ce nnennecee= $134 |May 15|May 5 nT eee ee eee 50e |May 1/Apr. 15 a 
SS SPEER: $134 |Aug. 15j)Aug. 5 ee a Oe eee 50c |June 1/May 15 
te _, 2. Lh... Lf $1% |Nov. 15|Nov. 5 6% Beererred CMONENF) . . co cnccewccnnnoe 50c |July 1l1jJune 15 ! 
3 RO UL Eo) ee $134 |Feb. 15)/Feb. 5 7.2% peeferrea (monthly)... ....-<<..---0~ 60c |May 1jApr. 15 
Pepeekeo Sugar Co. (monthly) --.------------ 15c |Apr. 15)Apr. 10 7 2S meererred CMOTERIT) . «. - ccccceccucece 60c |June 1/May 15 
Philadelphia Co., common (quar.).----------- 20c j|Apr. 26jApr. 1 (ee ee ee eee ee 60c |July 1jJune 15 
6% preferred (semi-ann.).....------------- $14% |May I1jApr. 1 Thatcher Mfg. Co conv. preferred (quarterly) -- 90c |May 15/Apr. 30 
Philadelphia Electric Co., $5 pref. (quar.)----- $14 |May 1/Apr. 10 Timken-Detroit Axle Co. Preferred (quar.).---| $134 |June 1|May 20 
Philadelphia National Insurance Co-__-_------- 30c |Apr 15)Mar. 25 Preferred (quar.)-_ abbaxes $1%% |Sept 1/Aug. 20 
Phoenix Finance Corp., 8% pref. (quar.).----- 50c |Apr. 10)Mar. 31. Tuckett Tobacco Co., 7% pref. (quar.)_------- $1% |Apr. 15)Mar. 31 
8% preferred (quarterly) phe eeenehennnenaes 50c |jJuly 10|June 30 Uaited Biscuit Co. of America, preferred (quar.)| $13 ay 1ljApr. 15 
8% preferred (quarterly).....------------- 50c ,Oct. 10}Sept. 30 United Bond & Share (quar.)--..---.--------- 20c |Apr. 15}/Mar. 31 
6% preferred (quarterly).......-...----.--- 50c |Jan. 10|Dec. 31 United Distillers of Canada, ordinary. -------- t10c |Apr. 15|Mar. 31 
Pickie Crow Gold increased... .......<<<--<<-- 10c |June 30|June 15 United Dyewood Corp. Preferred (quarterly)--}| $134 |July 1ljJune 10 
to kat eee eT 15c |Apr. 10)Mar. 30 Peeeenes (GORNEIN) « <cccccceccnccseceses $1% |Oct. 1)/Sept.10 
Pinchin Johnson & Co., Ltd., Amer. shs. (final) -}1244% |Apr. 10}Mar. 16 PE REE os cnccnatneesnmeeneen $1% |Jan. 3/Dec. 10 
Less tax and expenses of depositary. ie ai 75c |Apr. 15}Mar. 18 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (qu.)-  $1% |July 1 June 10 United Investment Shares, series A (per 100 shs.) 63c |Apr. 15 Mar. 31 
SEE 226 ks cme coenceueeeesesauseue $1% |Oct. 1 Sept.10 Series C (per 100 iat cre Repeat $1.54 |Apr. 15 Mar. 31 
ae preferred (QUGP.). . - cc ccsccccnesenseee= $1% |July 6 July 10 United Investors Realty Corp.. A (quar.)...... ge Apr. 20,Apr. 5 
peeves (G@ua?.)........-.6s2-cessee-- $1% |Oct. 5 Sept. 10 United Light & Rys. Co., 6% "pref. (monthly) . 50c |May 1/Apr. 15 
Pitteboreh Screw & Bolt Co-.--.-..------------ 15c |Apr. 21)Mar. 24 6% preferred Dt. ..., .cisbesededakes 50c |June 1!May 15 
Pittsburgh Youngstown & Ashtabula Ry. Co.— 6% preferred (monthly) ........<...c-<..-- 50¢c |July 1\|June 15 
7% preferred (quar.)...-..-.....----------- $1% |June 1)/May 20 7% preferred (monthly) ........-.-...-..-. |58 1-3c |May 1{\Apr. 15 
ob UU. UU eee $154 |Sept. 1)Aug. 20 To, DPRTOG QRROMNE®) ... onccscceccneseocss 58 1-3c |June 1)May 15 
7%e precerrea (Guar.)..-........----------- $1% |Dec. 1)Nov. 20 7%, Terres (MORNIN) ....- nconcccccccess 58 1-3c |July 1\|June 15 
Plymouth Rubber Co., Inc., 7% pref. (quar.)--| $1% |Apr. 15 ape. 1 6.36% preferred (monthly) ....------------ 53c |May 1/Apr. 15 
Portland Gas Light Co , $6 pref. (quar.)------- $144 |Apr. 15'Mar. 23 6.36% preferred (monthly).....----------- 53c |June 1)/May 15 
Power Corp. of Canada. Ist pref. (quar.)------ $144 |Apr. 15 Mar. 31 6.36% preferred (monthly).....----------- 53c |July 1\June 15 
2nd preferred (quarterly) ........~--<<<-.-«- t75c |Apr. 15|)Mar. 3k United New Jersey RR. & Canal (quar.)_.----- $2% |Apr. 10|Mar. 20 
Premier Gold Mining Oo. ......<.ccecccosenss $e Apr. 15|Mar. 12 United Profit Sharing Corp., preferred _..----- 50c |Apr. 30) Mar. 31 
MN « 64 6b bh 4266s 5 4eneennsHieesceutend le |Apr. 15)Mar. 12 United Securities, Ltd. (quar.).-------------- 50c |Apr. 15|/Mar. 26 
Procter & Gamble Co., 8% are. coat. )------ $2 |Apr. 15)/Mar. 25 United States Graphite Co. (quar.)-..-------- 50c |June 15/June 1 J 
Prudential Investors, $6 pref. (quar.)--------- $1% jApr. 15)Mar. 31 SRNR cuddbescaddceuccncnsdenubeen 50c |Sept. 15)Sept. 1 
Public Service Corp. '(N J ) 6% pref. (monthly.) 50c jApr. 30/Apr. 1 NE as ER ERTIES 50c |Dec. 8|Nov. 24 
pune Sound Power & Light, $5 preferred ----- $3%4 |Apr. 15)Mar. 20 United States Hoffman Machinery, pref------- 68%%4c |May 1/Apr. 20 
Pumas, INC. (GQUAP.) . .-< -4.66<ccecesvccese 7M4e |May 15jApr. 24 United States Pipe & Foundry Co., com. (quar.) 75c |June 19|May 29* 
Quaker Oats Co.. preferred (quar.)..---------- $144 |May 29|/May 1 ee es 75c |Sept. 20)/Aug. 31° 
Quarterly Income Shares, Inc. -.-.--.--------- 30c |May 1/Apr. 15 Ce (RNIN 4 5 cnnacnaeeeeweunens 75c |Dec. 20|Nov. 30% 
Railroad Employes Corp., A & B (quar.)------ 5¢ |. pr. 20)Mar. 31 United States Smelting, Refining & Mining Co.’- 
a et Se nee 10c |Apr. 20|Mar. 31 Pi it Se RSD 2 EERIE TRI $2 j|Apr. 15/Apr. 2 
&% preferred (quar.)... .......----H-<02-=- 20c |Apr. 20/Mar. 31 RANGE (GUME.) ...< ponnceeccinnsbadcesos 87%c |Apr. 15/Apr. 2 
Railway Equipment & Realty Co., common--- 50c |Apr. 25|Mar. 31 United States Sugar Corp., preferred (quar.)---}| $144 |Apr. 15|Mar. 15 
Pwererred (Gusrtertly)...cncccccessssceesas- $1% |Apr. 25)/Mar. 31 Peerernel (REGGIE) . «. . oc came en nctwenecex $1% |July 15)June 15 
Rainier Pulp & Paper, $2 class A (extra) ------ $1 |Apr. 20;/Apr. 10 Tietad Steg sanee (GUSE.) <n ccc ceccnwcecssess 12%e |Apr. 15/Apr. 5 
Class B, voting trust certificates (extra) --~-- $1 |Apr. 20)Apr. 10 NOG, (nc. wcwsccbenwuieaneus 17%c |Apr. 15|Apr. 5 
Rapid Electrotype Co. (quar.).-------------- 60c |June 15jJune 1 United Stockyards Corp. (quar.)...---------- 1249c |Apr. 15|Apr. & 
pes rrr” 60c |Sept. 15/Sept. 1 EN ES EE EE eae af Apr. 15/Apr. 5 
6 bien adn bbeonnddenséudse ses en’ 60c |Dec. 15}Dec. 1 Universal Insurance (Newark N J) (quar) 5c June 1\/May 15 
ee ee nr 50c |May 13]/Apr. 15 Universal Leaf Tobacco Co., Inc., com. (qu.)-- 75¢ |May _ 1\Apr. 16 
ist preferred (quarterly) ... . ...ccccosesccne 50c June 10|/May 20 Utica Clinton & Binghamton RR------------- 90c |Aug. 10)July 31 
Reed (C. A.) Co. $2 preferred A-...---.------ 50c ‘Apr. 26jApr. 15 SD CERES « . «.ccawdwenwecices $2 |June 26\June 16 
Regent Knitting Mills, Lean - $i -60 pref. (qu.) 40c June 1|)/May 15 Deen (60-OSR.) . . oon enncunenencos $2 Dec. 27|Dec. 16 | 
$1.60 preferred (quarterly) drenebeteccuaces 40c Sept. 1)Aug. 15 Vapor Car Heating Co. 7% pref. (quar.)------ $1% |June 10/June 1 
Bi Go prevetred (GUATIETIY) «=... <-<<cacse-s- 40c Dec. I}Nov. 15 yy GO OSS ee eee nae: $134 |Sept.10/Sept. 1 
Reliance Mfg. Co., preferred (quar.)---------- $1% July 1ljJune 21 EE SSE eR $1%% |Dec. 10)Dec. 1 
PES bia hdebiabenecd oe 58494660 sb Re eso 10c May 1ijApr 21 col OE OB OS ee $1% |May 1/Apr. 10 
Republic Portland Cement Co. 5% pref. (qu.)--| $144 jJune 1/May 20 Vulcan Detinning Co., preferred (quarterly)..-| 1%% |Apr. 20/Apr. 10 
% preferred (quar.).......-.----------«-- $144 |Sept. 1/Aug. 20 Preferred (quarterly)....-.-.-------------- 1%% |July 20\July 10 
ee a OE 2 eer $14 |Dec. 1)Nov. 20 Peete (GUBBEIIIN) on ccecnececeoncoseeses 1% ve Oct. 20/Oct. 11 
Revere Copper & Brass, Inc., 7% cum. pref- --- b> 3% |May 1{Apr. 10 Waltham Watch. prior preferred (quar.) -—------ $i % |July 2/June 19 
5% % cum. preferred_...-.--.-. .-------- $1.31% |May 1jApr. 10 Prior preferred (quar.).......------------- $1% |Oct. 2/Sept. 18 
Rhode island Public Service Co., pref. (qu.)--- 50c |May Il/Apr. 15 Warren Foundry & Pipe Corp. (quar.)..------ 25c |May 1/Apr. 15 
Class A (quarterly) - - --------------------- 31 |May 1/Apr. 15 Washington Gas Light Co. (quar.)....------- 90c |May 1/)Apr. 15 
Rich Ice Cream Co. (quar.)-. ~--- ------ 30c |May ij....--- Washington Ry. & Electric Co., 5% pref. (qu.)} $14 |June 1|May 15 
oe Fredericksburg & Potomac RR.— 5% preferred (semi-ann.)_----------------- $2%% |June 1)May 15 
7% guaranteed (semi-ann.) ___------------- $314 |May 1jApr. 30 West Jersey & Seashore RR. Co. (s.-a.)-------- $1% |July§ ijJune 15 
6% guaranteed (semi-ann.)-_._.------.--.---.- $3 |May 1jApr. 30 West Penn Power ('o., 
Richmond Insurance Co. of N. Y...-..------ l5c |May 1}/Apr. 10 7% preferred (quarterly)....-------------- $1%% |May I1|Apr. 5 
Riverside Cement Co., class A--~------------- t304e jApr. 15)/Apr. 1 6% preferred (quarterly)....-.------------ $14 |May 1/Apr. 5 
Rochester American Insurance Co. (quar.) ~--- 25c j|Apr. 15jApr. 2 Western Grocer Co. (lowa)_.--..------------- 35¢e |Apr. 10/Apr. 1 
Roos Bros., Inc. (Del.), $6 pref. (quar.) ----| $1% |May 1jApr. 15 Western Grocers, Ltd. (quar.).--------------- 60c |Apr. 15|Mar. 20 
Se ee 15c |June 15}June Preferred (quar.)_.---------- ----| $1% |Apr. 15/Mar. 20 
Saguenay Power Co., pref. \ oul Jeenannccesee $1% |May 1/Apr. 15 Western Union Telegraph (quar.)- pyar 75¢c |Apr. 15}Mar. 20 
St. Croix Paper Co. (quar.).....-.----------- 50c j|Apr. 15)Apr. 5 Westinghouse Air Brake (quar.)_- siesta 25¢c |Apr. 30/Mar. 31 
St. Louis Bridge, 6% Ist pref. (s.-a.)--------- $3 |July Il1|June 15 CE cee hole on saan ane uae ue 25c jJuly 30)June 30 
3% 2nd preferred (semi-ann.)......--..---- $1% |July ijJune 15 RE bah eie h-tiaeeEre ee 25c |Oct. 30|Sept. 30 
PO er 7e j|Apr. 20;/Apr. 1 RE a9 at RES TES ITT 25¢e jJan. 30\)Dec 31 
San Diego Consol. Gas & Elec., pref. (quar.)---| $134 |Apr. 15}Mar. 31 Westvaco Chlorine Products pref. (quar.)------ 37%c |May 1iApr. 10 
Scns we. OC GIvidend) ... .. ..22262525--5- GUS lsscodss Apr. 20 Wichita Water Co.. 7% pref. (quar.)....----- $134 |Apr. 15j/Apr. 1 
Payable 10 days after registration with SEC Wicklund (J. V.) Development (mo.)__-—------ 2c |Apr. 20]/Apr. 15 
and listing on N. Y. Curb. Winstead Hosiery Co. (quarterly)_-.-.-.----- $144 |May ILjApr. 15 
Securities Acceptance Corp. 6% pref. (quar.)---| 37\%e |July 1]------- iene i lfe gly deni Naas 50c |May 1/Apr. 15 
Seeman Bres., 1n0., Coit. (Quar.)....-.seceee 62%c |May 1)Apr. 15 RT RS BBs EE. TTT Ie $1% jAug. IjJuly 15 
EE. needa manancnecenenn 50c |May 1{Apr. 15 il ES a i AE ILL ly PL GS c |Aug. IljJuly 15 
Serve!l. Inc., preferred (quarterly) -..--.------ $1% |July ljJune 17 8 EE BAS LORE REAR AE IS HF $1% INov. 1/Oct. 15 
ears ee $1% |Oct 1)Sept. 17 ETE EAS GLE IIA Oe ea 50c |Nov. 1/Oct. 15 
obese reef ot Oe a 1% |Jan. 3)Dec. 20 CUMMONY DION GEIS. cc unccacnnaccsdcacase 2% |May 1/Apr. 15 
Geran wie (Ane. (GUAP.).. ..cccecncccccacss 30c |Apr. 15)Mar. 31 NE tN ee. nawrsermmmamewewie 2% |Aug. ljJuly 15 
Sharp & Dohme, Inc., pref. (quar.)..--------- 87sec |May 1|Apr. 16 uarterly plus extra_.---------.-.----_--- 2%, |Nov. 1|Oct. 15 
Sheaffer (W. A.) Penn $8 pref. (quar.)-----~--- $2 |Apr. 20/Mar. 31 Wisconsin Gas & Elec. Co.,6% pref. C (quar.)-| $114 |Apr. 15/Mar. 31 
Sheep Creek Gold Mines (quar.)-------------- 2c jApr. 15|Mar. 31 Wisconsin Telep. Co., 7% pref. (quar.)_------- $134 Apr. 30|Apr. 20 
Simmons Co- - -.---.---.---...------------- 50c j|Apr. 16;Apr. 8 Wood (Alan) Steel Co., 7% preferred-._.- - --| t¢50c |Apr. 15/Apr. 7 
Skelly Oil Co., 6% pref. (quar.).------------- $144 |May 1jApr. 5 Wrigley (Wm.) Jr. Co. (monthly)_..-.-----_- 25c |May 1/Apr. 20 
Smith (S. Morgan) Co. (quar.)--------------- 1 |May 1/May 1 5 Se a ie fee ge tre: oe pp 50c [May 1/Apr. 2 
Quarter s ee ae rate aarp aerate NGS | BEET? 842 220 eeroontenerorerroosrnces epee ie a 
ww eee ~~ mmm wen ~~ - oe . ont er TO 1} June 
Smith Howard Paper Milis preferred _- . 15|Mar. 31 SEES oes etronsteentensewonrenyes.y1 g3e [uly olguiy, 20 
South American Gold & Platinum Co..-_.----- . 23)Apr. 8 Monthly Lt Rl GAPE Be 5 aie apabeaands alameda, 4 25¢e |Sept. 1/Aug. 20 
—— peed te re 2 pate. com. (quar.) 37 ise May 1A r. 20 AS eaeate Sips matte ng fer arte oe Best 25¢ |Oct. 1|Sept. 20 
rigina) preferred (special) _-_......-....--- c |Apr. 15/Mar.20 | Zenith Radio Corp.....-.................... Apr. 
Original preferred (quarterly) -=22222222222- 37 4c |Apr. 15|Mar.20 | Zenith Radio Corp 50c |Apr. 20|Ap 
eferred series C(quarterly)_.....- ---| 34%c |Apr. 15|/Mar. 20 
Southern Calif, Gas ass o% pect, pref. “iat Hactaua 37 ic ry 3 oa: $i 
preferr class Pe k c e ar. . 
southern Canada Power 0.. com. (quar)... +3709 y as 15 roy 30 Transfer books not closed for this dividend. 
eferr quarterly)_------._.-----------~ pr. ar. On account of accumulated dividends. * 
Southern Counties Gas of Calif.6% pref. (quar.)| $1 Apr. 15|/Mar. 31 t 
Southern Franklin Process Co., 7% pref. (qu.)-| $1 Apr. 10)Mar. 27 t Payable in Canadian funds. and in tae case of non-residents of Canada 
Southern New England Telephone (quar.)----~- $1% 'Apr. 15'Mar. 31 deduction of a tax of 5% of the amount of such dividend wil) be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 7, 1937, 
in comparison with the previous week and the corresponding 


date last year: 












































a , 8 * Surplus éndl Net Demand oe 
earing House * Captial Undivided Depostts, epostts, 
Members on Profits ‘Aiea Average Apr. 7, 1937|Mar.31,1937|Apr 8, 1936 
$ $ $ $ $ $ $ 
Bank of N Y & Trust Co. 6,000,000 12,993,000 143,859,000 12,318,000 Assets— 
Bank of Manhattan Co_. 20,000,000 25,431,700 404,214,000 32,501,000 Gold certificates on hand and due from 
National City Bank.._.| 77,500,000] e56,117,700}21,374,882,000| 198,268,000 United States Treasury x_....------ 3,426,726 ,000/3,499,485,000/3,042,033,000 
Chemical Bank & Tr Co.| 20,000,000] 53,382,800] 472,659,000} 27,889,000 | Redemption fund—F. R. notes_------- 1,399,000 526,000 1,113,006 
Guaranty Trust Co__-___ 90,000,000} 179,356,600/01,419,785,000] 49,991,000 | Other cash t......-.-..------------- 76,080,000} 80,957,000} 96,000,000 
Manufacturers Trust Co 42,935,000 41,778,600 469,035,000 94,130,000 ae 
Cent Hanover Bk & Tr_- 21,000,000] 66,798,100] 780,988,000} 49,076,000 WHEE MINOR, caccancccncanacandas 3,504,205,000/3,581,968,000/3,139,146,000 
Corn Exchange Bk Tr Cc 15,000,000 17 ,438,000 255,168,000 23,919,000 
First National Bank____ 10,000,000} 106,960,900 550,633,000 3,500,000 
Irving Trust Co_....._- 50,000,000} 60,651,800] 508,770,000 350,000 Bills discounted: 
Continental Bk & Tr Co. 4.000 ,000 3,974,500 54,642,000 2,267,000 Secured by U. S. Govt. obligations, 
Chase National Bank_.-| 100,270,000] 126,734,200]c1,989,863,000 84,682,000 direct and (or) fully guaranteed - --- 4,203,000 3,453,000 1,450,000 
Fifth Avenue Bank____- 500.000 3'655,500 50.568,000, _---_--- Other bills discounted-...-..------- 886,000 574,000 2,036,000 
Bankers Trust Co____.- 25,000,000 73,937,800} d753,938,000 27 ,667 ,000 oer 
Title Guar & Trust Co.-|_ 10/000/000 2'738 600 15.981.000 561,000 Total bills discounted_.-.-.------ 5,089,000 4,027,000 3,486,000 
Marine Midiand Tr Co_- 5,000,000 8,768,700 86,260,000 3,160,000 
New York Trust Co___-| 12,500,000] 27.771,500] 295,580,000] 30,511,000 | Bills bought in open market. -_--....---- 1,415,000 1,326,000 1,753,000 
Com’! Nat Bk & Tr Co_- 7.000.000 8,034,100 80,177,000 1,426,000 | Industrial advances. -........-------- 5,446,000 5,477,000 7,671,000 
Public Nat Bk & Tr Co. t7,000,000 {8,137,000 82,232,000 48,186,000 
— } aaa Government securities: ee oe 8.473.000 
ic ena ae 523,705.00 884,661, 9,789,234,000' 690,402, onds . ...-.--.------------------- $5,199, VOU, rap thing 
523,705,000 $661,100! 9,789,234 ,00( 390,402,000 Treasury notes....-.-------------- 338,352,000] 327,131,000] 482,760,000 
* As per official reports: National, Dec. 31, 1936; State, Dec. 31, 1936; trust Tee GE.  cndncaaonaseess 172,430,000} 154,191,000] 178,150,000 
companies, Dec. 31, 1936; e as of Jan. 5, 1937; f as of Feb. 6, 1937. 



























































Includes deposits in foreign branches as follows: a $255,697,000; b $76,298,000; Total U. 8. Government securities _- 698,977,000! 652,260,000] 729,383,000 
¢ $143,673,000; d $42,782,000. 

The New York “Times’’ publishes regularly each week Total bills and ecurities_.-....---- 710,927,000| 663,090,000] 742,293,000 
returns of a number of banks and trust companies which | py. trom a ee 86.000 87,000 243,000 
are not members of the New York Clearing House. The Federal Reserve notes of other banks...} 4,195,000 1578-000 neg ees 

} ‘ : = - ; ° i a hill , 186,000 A : 719, 
following are the figures for the week ended April 2: a ge” queda 10'088'000| 10'088'000|  10'843,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF | All other assets. ...........---------- 12,396,000| 11,488,000) 27,618,000 

BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 2, 1937 
: , WE Goo emi osanchakescccsetes 4,398,083,000/4,430,600,000 4,043,531,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES - 
: LAabtitttes— 
ge, | ee Pe See) ae F. R. notes in actual circulation. -....-- 893,116,000] 897,521,000] 800,733,000 
Ineest B V Fa dhs C Depostts Deposits— Member bank reserve acc’t__/2,974,554,000/3,029,403,000 2,303,767,000 
RenMSNNS, DORR ete) Seams | See ee. | Sage U. 8. Treasurer—General secount ..--| "138,931,000| "115,208:000) 458,924,000 

Manhattan < $ 5 $ $ aad aes 33,534,000 27,718,000 25,491,00 
Grace National___-- 22,285,200 96,100] 7,278,600] 2,258,700] 27,988,000 Other deposits. .------------------- 82,654,000} 80,374,000) 217,311,000 
Sterling National___| 21,521,000 682,000] 6,832,000 980,000] 26,383,000 ; : 

Trade Bank of N Y.| 4.875.081 315.184] 11624/055| 217.721| 6.099.161 Total deposits. .....------------- 3,229,673,000)}3,252,703,000 3,007,493,000 

Brooklyn— 

5 ‘ Deferred availability items........---- 153,466,000] 158,773.000| 113,413,000 
People’s National.._! 5,034,000 109,000 686,000 300,000! 5,532,000 | Cantar paid in. ee 51'260'000| 51°328:000| 50,914,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 7)_-.....------------ 51,474.000| 51,474,000] 50,825,000 
Surplus (Section 13b)__......--.-.---- 7,744,000 7,744,000 7,744,000 
a ne, Ben, | Dex oe Reserve for contingencies_........-.-- 9,260,000 9,260,000 sd 

2; . 5 4 9 oC 55, 

| ge ane Cash © anal Meee one _— =e eee 2,090,000 1,797,000 * 

Investments Elsewhere | Trust Cos. | Deposits | | ee nee ee 4,398 ,083,000|4,430,600,000 | 4,043,531,000 

M anhattan— $ $ $ $ $ 
OEE xs0vtieeeds 63,552,200] *8,935,200| 10,462,600] 4,515,700] 77,688,800 | ™tl0,0% total reserve to deposit and 85.0% 86.3% 82 4% 
Federation. -......- 10,210,620 166,837] 1,978,307 571,465) 10,930,578 Commitments to make industrial ad- es , 

TT » saeesoeus 11,755,055} *1,016,236 eae 8 <6Ke~= 11,001,894 vances 7.878.000 7.852.000 10,094,000 
aS 21,100,400, *5,487,200 436,500 O74: Ge BO Oe Oe Tg ee ee ee : : “ $ 

Lawyers.___... ...| 30,588.700]*10,579.500| 3,097,800} _.__-- 42,567,300 

United States__._-.. 67,426,725] 33,416,854) 17,529,544) —_..... 88,111,248 t “Other cash” does not include Federal Reserve notes or a bank's own Federa 

Brooklyn Reserve bank notes. 

Brooklyn... ._-..--| 79,266,000] 3,689,000] 46,308,000 44,000] 121,244,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County.....- | 34,873,543! 2,541,516! 11,998.147' —__.._. 43,861,629 over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 

















* Includes amount with Federal Reserve as follows: Empire, $7,394,900; Fidu- 
clary, $642,006; Fulton, $5,220,800; Lawyers, $9,683,000. 





100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of te Gold Reserve Act of 1934. 








also been revised further so as to show additional items. 


Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
The statement beginning with Nov. 6, 1935, covers reporting banks In 101 leading cities, as it did prior to the banking ho'lday ip 1933 Instead of 91 otties, and has 


The amount of “Loans to banks” was included heretofore partly ip ‘Loans op securities—to othere”™ and partiy 


in*‘Other loans."" The ttem “Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of ind!viduais. partnerships. corporations, 
associations, States. counties, municipalities, &c., minus the amount of cash items reported as oD hand or in process of collection. 
demand deposits,"’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits. against which reserves must now be carried, while previously these deposits required no reserves, and, second. amounts due from banks are now deducted from 
ross demand deposits, rather than solely from amounts due ¢o banks, as was required under the old law. These changes make the figures of “Net demand deposits” not 


com parable with those shown prior to Aug 23, 1935. 
which are now included in “Inter-bank deposits."’ 


The method of computing the item “Net 


The item “Time deposits” differs in that it formerty included a relatively smal! amount of time deposite of other banks, 
The item ‘‘Due to banks" shown heretofore included only demand balances of domestic banks. The item ‘‘Borrowings” 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘Capita: account,”’ “Otner 


assets—net,"’ and “Other Ilabiiities."’ 


of collection which have been deducted from demand depostts. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAR. 31, 1937 (In Millions of Dollars) 


By “Other assets—net™ ts meant the aggregate of all assets now otherwise specified. less cash items reported as on hand or iD process 
























































Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleceland|Richmond| Atlania | Chicago | St.Leuts |Minneap.|Kan. City| Salias |San Fran. 
ASSETS $ < $ $ $ $s $ $ $ $ $ 8 

‘Loans and investments—total--....-.- 22,273 1,251 9,412 1,170 1,884 646 573 2,931 687 387 692 490 2,150 
Loans to brokers and dealers: 

} ks |: eee 1,064 16 1,031 MS: Rs. 1 “eee | re 3 

Outside New York City........-.-. 241 28 75 18 14 4 8 59 5 2 4 3 21 
Loans on securities to others (except 

RE rr ee ee 2,051 140 865 134 217 71 52 219 72 29 49 43 160 
Acceptances and com’! paper bought- 410 82 149 29 15 10 5 38 12 12 23 2 33 
Loans on real estate............... 1,157 85 238 64 178 27 27 76 45 6 19 23 369 
SR OS PR ia ctnscccsccenscece 81 6 51 3 anaes 1 7 ee >. «sawn 4 
PT Pn. cc napnodcedeesaneuanasad 4,362 323 1,750 192 252 125 176 569 150; 117 154 146 407 
U. 8. Government direct obligations_-_ 8,396 407 3,395 335 869 281 188 1,381 233 163 257 185 702 
Obligations fully guar. by U. 8S. Govt-_ 1,199 21 498 92 57 52 36 163 59 12 46 30 133 
eee 3,312 143 1,360 294 278 76 79 416 106 46 138 58 318 
Reserve with Federal Reserve Bank _. 5,173 251 2,679 272 318 127 96 676 124 75 153 103 299 
Gee Oe Win « ctanbannesseosness oe 346 93 63 15 37 18 1l 54 10 6 12 9 18 
Balance with domestic banks__....-- 1,886 103 172 143 187 125 120 272 107 80 205 154 218 
Other assetsa—net................-. 1,350 92 560 92 107 42 40 100 24 16 23 29 225 

LIABILITIES 

Demand deposits—adjusted-_-....... 15,126 ,006 7,078 857 1,092 422 336 1,868 412 256 477 392 930 
bk. ESTP EE TTP eT TTT Tee 5,144 280 1,097 262 713 197 178 851 181 123 147 120 995 
United States Government deposits. -_ 353 3 132 21 18 9 10 107 3 2 5 12 31 
Inter-bank deposits: 

Domestic banks. .....ccaccccccace 5,462 222 2,171 292 348 206 219 813 261 123 364 176 267 

| ae 45: 8 41 4 1 1 j  sadwas  “euddeah sieede 15 
a 6 : err —— Es es eee ae sae a eee lee ee 
Other Habilities... ....ccccccccecece 903 34 386 27 17 32 8 33 9 4 2 6 345 
Capital account. -.......-------.-- 3,581 235 1,606 227 344 91 88 353 86 55 90 79 327 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 8, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 7, 1937 


The comments of the Board of Governors of the Federal Reserve System upon the 

































































































































































Three ctphers (000) ométted Apr. 7, Mar. 31, | Mar. 24, | Mar.17, | Mar. 10, Mar, 3, Feb. 24, Feb. 17, Fed. 10, Apr 8, 
1937 1927 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ $ $ $ $ $ § $ 
Gold ctfs. on hand and due from U.S. Treas-x|} 8,843,905) 8,844,400} 8,844,385] 8,844,417] 8,846,407| 8,847,402| 8,847,384| 8,847,885) 8,848,378 7,665,346 
Redemption fund (Federal Reserve notes) _.-_- 11,149 11,375 12,095 12,523 11,198 11,449 11,475 11,925 12,746 13,732 
a og ema: 273,758 285,028 270,407 265,865 263,025 266,405 270,622 284,440 277,090 336,358 
os cata aa tdlecoumaeaw 9,128,812} 9,140,803} 9,126,887} 9,122,805] 9,120,630] 9,125,256] 9,129,481) 9,144,250] 9,138,214 —— 
Bills discounted: | 
Secured by U. S. Government obligations, 
direct and(or) fully guaranteed_.... ..-- 6,650 10,860 6,175 3,170 3,919 6,572 3,406 2,699 2,142 2,886 
Other bills discounted__............-...--.. 1,500 1,147 1,517 1,164 1,005 767 701 346 441 2,616 
Total bills discounted. ................... 8,150 12,007 7,692 4,334 4,924 7,339 4,107 3,045 2,583 5,502 
Bills bought in open market______.__.____-- 3,436 3,347 3,310 3,079 3,083 3,083 3,083 3,071 3,081 4,688 
EE i crentondundesemnedoe 22,566 22,338 22,666 22,653 23,037 23,106 23,350 23,230 23,582 30,257 
United States Government securities—Bonds-- 662,084 636,890 631,784 589,725 533,682 533 682 524,282 507,482 498 ,232 265,691 
BE ING SactGucdcdesceecesssueoos 1,190,343} 1,218,843} 1,231,343] 1,261,343] 1,303,971] 1,303,971] 1,313,371] 1,330,663) 1,339,913] 1,554,894 
ie ce eel 606,619 574,494 567,100 579,159 592,574 592,574 592,574 592,082 92 ,082 609,667 
Total U. S. Government securities._....... 2,459,046] 2,430,227] 2,430,227] 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,227]; 2,430,227) 2,430,252 
Cae eeeel 0 eeeaea. <«<csantl sde@eek “<ecuwel- -cedéusl  suéescl .w6ee@5b steam 181 
ee ceed 6 | akecual) | aed . asmeael © kdeecsl .aeaaek  aseaaae  xeennts . ouceeel  sbteakl—. aches 
Total bills and securities-_...........-... 2,493,198] 2,467,919] 2,463,895) 2,460,293) 2,461,271] 2,463,755] 2,460,767] 2.459,573) 2,459,473) 2,470,880 
CE ee a ee a ne. ees re eee ee. 
Due from foreign banks_________.__..__-_-. 227 227 232 230 225 225 225 238 226 634 
Federal Reserve notes of other banks_______. 21,008 19,185 19,810 20,740 22,043 22,180 20,260 24,482) 22,897 16,762 
UO szsollected items._................-.--..-- 600,029 622,090 618,002 804,811 564,065 649,595 681,605 745,150 562,251 501,570 
ckiwicotsenniekaascesauecaea 45,870 45,880 45,973 45,987 46,015 46,020 46,152 46,152 46,152 48,004 
iE RR ll ee RES a REN ER 44,129 43,393 42,933 40,858 ,043 48,248 46,611 44,092 41,465 37,396 
nan 66addendnewhacceesescscuse 12,333,273| 12,339,497] 12,317,732] 12,495,724] 12,264,292] 12,355,279] 12,385,101; 12,463,937) 12,270,678] 11,090,682 
LIABILITIES 
Federal Reserve notes in actual circulation_._._| 4,178,661] 4,174,231] 4,166,726] 4,172,763] 4,169,467] 4,195,436] 4,167,930} 4,160,199) 4,165,838] 3,781,039 
Deposits—Member banks’ reserve account....| 6,683,964] 6,639,080) 6,578,279] 6,829,578) 6,749,105) 6,660,138] 6,705,293] 6,767,740) 6,770,854) 5,161,317 
United States Treasurer—Genera! account__ 274,867 310,950 78,659 86,538 186,381 216,471 179,882 162,357 132,152 964,390 
_ | a paenetGS seeing 93,463 71,405 102,999 88,588 79,217 108,924 122,746 110 585 102,803 71,622 
I 153,102 164,149 223,223 154,860 159,198 171,342 179,263 189,496 207 ,319 273,948 
I 7,205,396] 7,185,584) 7,183,160} 7,159,564] 7,173,901] 7,156,875) 7,187,184] 7,230,178) 7,213,128) 6,471,277 
Deferred availability items_._.._..___...______- 600,749 631,997 619,573 815,722 571,707 656,079 682,698 727,036 644,854 494,186 
om 132,176 132,235 132,236 132,242 132,276 132 281 132,249 132,246 132,239 130,699 
SY CIN Fook een cccucuuscecscucose 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B) -..............-...-. 27,490 27,490 27,490 27,490 27,490 27,190 27,190 27,190 27,190 26,513 
Reserve for contingencies______..._......_--_- 36,177 36,176 36,176 36,166 36,200 36,200 36,200 36,200 36,235 34,107 
BR GE II ooo cccccccascncnnsccone 6,770 5,930 6,517 5,923 7,397 5,364 5,796 5,034 5,340 7,360 
EA a 12,333,273] 12,339,497] 12,317,732] 12,495,724] 12,264,292) 12,355,279] 12,385,101] 12,463,937) 12,270,678] 11,090,682 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_.......-- 80.2% 80.5% 80.4% 80.5% 80.4% 80.4% 80.4% 0.3% 80.3% 78 2% 
Commitments to make industrial advances - - - 19,370 18,611 19,135 19,178 19,496 19,537 19,523 19,678 19,939 25,664 
ed ooo 
Maturity Distribution of Bilis and 
Short-term Securtttes— 

1-15 days bills discounted 7,487 11,360 6,971 3,611 4,240 6,902 3,841 2,919 2,335 3,714 
16-30 days bills discounted 248 303 88 20 149 157 | ae 17 221 
31-60 days bills discounted 48 51 287 338 310 95 77 9 112 59 
61-90 days bills discounted 293 82 104 74 65 79 12 87 85 925 
Over 90 days bills discounted 74 211 242 291 160 106 164 30 34 583 

Total bills discounted 8,150 12,007 7,692 4,334 4,924 7,339 4,107 3,045 2,583 5,502 

1-15 days bills bought in open market io ee es 1,642 1,934 717 762 335 226 639 
16-30 days bills bought in open market 385 ee aes ee 1,642 1,889 708| 235 2,798 
31-60 days bilis bought in open market 414 309 566 441 263 263 247 1,637 416 697 
61-90 days bills bought in open market 2,555 2,665 2,744 996 886 461 185 391 2,204 554 
Over 90 days bills bought in open market_..-.|  «§s ------|  ------] 0 eennne] wenn nel enn n nn] ween nn] eee e ne] ween ee] wee eee] 0 -----e 

Tota bills bought in open market.......-- 3,436 3,347 3,310 3,079 3,083 3,083 3,083 3,071 3,081 4,688 

1-15 days industrial adv ae bi 983 1,285 1,271 1,343 843 876 977 1,001 937 1,580 
16-30 days industria! adv: 204 137 133 177 710 707 197 207 314 354 
31-60 days industrial advances 445 400 433 348 340 363 894 935 1,012) 438 
61-90 days industrial advances____........-- 695 553 508 60 496 515 517 Sa 434 582 
Over 90 days industrial advances_.......-..--. 20,239 19,963 20,321 20,178 20,648 20,645 20,765 20,618 20,885 27,303 

Tota lindustrial advances_............---- 22,566 22,338 22,666 22,653 23,037 23,106 23,350 23,230 23,582 30,257 

1-15 days U. 8. Government securities... SO00l —_ casuca 12,250 24,309 25,474 28,535 31,959 27,802) 23,033 19,200 
16-30 days U. 8. Government securities 22,277 if rer Beer 12,250 24,309 29,724 31,535 31,959 21,710 
81-60 days U. 8. Government securities 61,827 53,010 48,597 35,017 55,905 45,905 68,778 108,425 1,480 47,506 
61-90 days U. 8. Government securities__.... 84,365 75,922 78,171 72,437 65,827 58,186 48,597 35,017 106,597 103,576 
Over 90 days U. 8S. Government securities....| 2,285,577] 2,289,018] 2,291,209] 2,298,464) 2,270,771] 2,273,292) 2,251,169) 2,227,448) 2,217,158] 2,238,260 

Total U. 8. Government securities. ......-- 2,459,046] 2,430,227} 2,430,227] 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,227; 2,430,227] 2,430,252 

I ree ee a | ee ayo ree Ce ee sey es 
16-30 days other securities____._._._- a waged amend -scsebel .-sateeel saagaal sseeesl «sseheal «satel -Su0ae0n ““Séaame 
81-60 days other securities__ acl <oecéel <«@eseadll <«svaenh svebeel  ¢eseeel jj$sseeenl  <s6een -waeenel  ‘Sabeeel: ‘“seatee 
ie TT: TT Ta a ea Se ce Ce ee ee Tee 
I PH Te Se” ee eee ees ee ee ee 181 

a lke | eee | eee. oaeGenl  é5c0en).  ac0neel |. eeeeee. Sennen «ane 181 
Federai Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent) 4,478,480} 4,480,832] 4,473,064) 4,464,801] 4,474,025] 4,476,257| 4,472,092) 4,472,449) 4,487,216) 4,050,111 
Held by Federal Reserve Bank......-.....-- 99,819 06,601 306,338 292,038 04,558 280,821 04,162 312,250 321,378 269,072 
In*actual circulation. ................_..- 4,178,661| 4,174,231] 4,166,726} 4,172,763] 4,169,467] 4,195,436) 4,167,930) 4,160,199) 4,165,838) 3,781,039 
Coliaterai Heid by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S Treas..| 4,508,132) 4,509,132} 4,499,132) 4,511,132) 4,158,132} 4,492,132) 4,492,132) 4,488,132) 4,492,132) 4,024,343 
fg nee 7,912 11,750 ,394 3,813 4,518 7,168 3,886 2,948 2,390 3, 
United States Government securities. ........ 45,000 62,000 72,000 72,000 65,000 87,000 87,000 87,000 87,000 68,000 
TI o ccndcccadcesndasanceuace 4,561,044 4,582,882! 4,578,526| 4,586,945! 4,587,650! 4,586,300! 4,583,018! 4,578,080] 4,581,522! 4,096,202 








***Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over trom the Reserve banks when the dollar was devalued from 100 cents to 59.06 
Cents on Jan. 31, 1934. these certificates being worth less to the extent of the difference, the difference itself naving been appropriated as profits by the Treasury under 
the provisions of the Goid Reserve Act of 19324 
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’ WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 7, 1937 
Three Ciphers (000) Omtutea 
Federal Reserve Bank of — Total Boston |New York| Phtia. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan.Ctty| Datias |San Fran, 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury _____. 8,843,905] 512,873)3,426,726| 558,565) 652,452) 292,717| 257,110/1,615,405| 259,813] 188,006] 264,854| 175,536] 639,848 
Redemption fund—Fed. Res. notes_. 11,149 976 1,399 489 * 753 666 2,010 516 1,375 767 512 562 1,124 
-  . | 2a ptieieene enim 273,758| 28,166] 76,080] 27,722 17,636] 20,217 11,129} 30,790 12,009 5,532] 15,257 6,130} 23,090 
Total reserves. ................_. 9,128,812] 542,015/3,504,205| 586,776) 670,841] 313,600] 270,249|1,646,711] 273,197] 194,305) 280,623) 182,228] 664,062 
Bills discounted: 
Secured by U. 8. Govt. obligations, 7 
- direct and(or) fully guaranteed... 6,650 879 4,203 999 65 120 eee ae 150 39 20 
Other bills discounted_..._.______ 1,500 174 886 60 18 9 7 35 45 5 40 157 64 
Total bills discounted___.______ 8,150 1,053 5,089 1,059 83 129 82 35 145 5 190 196 84 
Bills bought in open market_________ 3,436 224 1,415 319 293 120 108 385 86 60 87 87 252 
y Industrial advances____._....______ 22,566 3,286 5,446 4,232 1,055 2,199 331 1,008 339 796 714 1,247 1,913 
U. 8. Government securities: Bonds.| 662,084] 48,287) 188,195} 55,758} 64,460] 35,168} 29,287] 73,239] 29,466] 21,727) 32,878) 26,033) 57,586 
; . . 2. eer neehge 1,190,343] 86,813) 338,352} 100,246) 115,890) 63,227 52.655) 131,676] 52.975} 39,064) 59,111 46,802) 103,532 
, 4 | teiahaa aie cae ae 606,619} 44, 241) 172,430] 51,087 59,060} 32,222} 26,833] 67,104} 26,997 19,907! 30,124] 23,852) 52,762 
Total U. 8. Govt. securities___.| 2,459,046] 179,341, 698,977] 207,091, 239,410} 130,617, 108,775] 272,019, 109,438] 80,698, 122,113} 96,687; 213,880 
-~-.. Total bilis and securities....______ 2,493,198] 183,904] 710,927] 212,701] 240,841] 133,065} 109,296] 273,447] 110,008 81,559] 123,104) 98,217] 216,129 
Due from foreign banks____._.______ 227 17 86 23 21 10 8 27 4 3 6 6 16 
Fed. Res. notes of other banks_____- 21,008 331 4,195 812 1,469 1,802 2,152 2,673 2,403 1,419 1,004 645 2,103 
Uncollected items__...........____- 600,029] 59,523] 156,186] 43,868] 52,470) 51,461 23,520] 80,732) 26,563 15,622} 31,742} 23,487] 34,855 
eaten 45,870 3,043 10,088 4,920 6,333 2,782 2,226 4,680 2,377 1,500 3,243 1,255 3,423 
E . All other resources. _.........______ 44,129 2,703 12,396 5,476 4,726 2,737 1,801 4,051 1,689! 1,580 1,923 1,746 3,301 
| 12,333,273] 791,536/4,398,083| 854,576) 976,701) 505,457; 409,252 2,012,321] 416,241) 295,988) 441,645) 307,584] 923,889 
y 
LIABILITIES 
= notes in actual circulation. ____ 4,178,661] 319,313] 893,116) 306,755) 420,933) 197,103] 185,971] 958,424] 179,693; 139,070} 160,354 89,586} 328,343 
posits: 
-§ Member bank reserve account_-_.-__ 6,683,964| 360,346/2,974,554] 432,922] 432,018; 218,550] 170,685| 886,216 185,030! 122,241] 232,288! 165,887| 503,227 
U. 8. Treasurer—General account.| 274,867 19,104] 138,931 10,982 16,988} 17,642 10,527} 30,638 3,620 3,325 3,570 6,868] 12,672 
. | | —iPkpesl eset qamee 93,463 6,846 33,534 9,191 8,628 4,033 3,282 10,879 2,814 2,157 2,720 2,720 6,659 
UE Mn ice enenun 153,102 2,106 82,654 17,143 13,450 2,715 3,080 1,440 6,267 4,439 761 5,404 13,643 
DOOR GOs cccccccoccccccce 7,205,396] 388,402/3,229,673| 470,238] 471,084) 242,940) 187,574) 929,173) 197,731) 132,162} 239,339) 180,879] 536,201 
Deferred ~* had a 600,749 59,799] 153,466 44,161 52,914 50,427 23,075 80,049 28,329 15,343 32,015 26,001 35,170 
| eee 132,176 9.380] 51,260 12,239 12,846 4,858 4,326] 12,587 3,812 2,897 3,993 3,866] 10,112 
Surplus (Section a eR 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)_.__......... 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies__.________ 36,177 1,570 9,260 3,000 3,121 1,522 1,690 7,961 1,197 2,076 941 1,847 2,037 
All other liabilities. ...........____- 6,770 372 2,090 496 473 316 246 1,252 279 321 248 292 385 
Total Mabilities.................. 12,333,273} 791,536/4,398,083] 854,576] 976,701] 505,457) 409,252/2,012,321} 416,241) 295,988] 441,645] 307,584) 923,889 
Commitments to make Indus.advances 19,370 2,431 7,878 174 1,182 2,275 364 10 1,004 67 139 444 3,402 








**‘Other cash"’ does not inciude Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York) Phtia. | Cleveland) Richmond) Atlanta | Chicago |St. Louts|Minneap.|Kan.Ctty| Datlas | San Fran. 


Federal Reserve notes: $ $ $ $ $ $ $ $ $ 3 $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,478,480} 346,317} 998,511] 320,588} 445,222] 207,704) 205,590) 983,509] 188,366] 143,177] 171,636 97,378] 370,482 


















































Held by Federal Reserve Bank ----. 299,819 27,004) 105,395 13,833 24,289 10,601 19,619} 25,085 8,673 4,107 11,282 7,792] 42,139 
In actual circulation......... «-| 4,178,661] 319,313] 893,116] 306,755] 420,933] 197,103] 185,971] 958,424] 179,693] 139,070} 160,354 89,586] 328,343 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,508,132] 371,000}1,000,000} 332,000} 448,000} 209,000] 180,000} 990,000} 174,632] 144,000} 172,000 98,500} 389,000 
pS eee 7,912 1,039 5,004 1,005 65 120 75 12 ae 184 185 96 
U. 8. Government securities. _.... GlEEL ssaumeel cocheeel, Mcbedeh veeusel .se0ees SL swwtce RGR 4 seteesd. aeaccal, «code seakan 
Total collateral................ 4,561,044' 372,039'1,005,004' 333,005' 448,065' 209,120! 210,075' 990,012! 189,759' 144,000! 172,184 98,685! 389,096 








United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





















































Datly Record o U.S. Bond Prices| Apr.3| Apr. 5| Apr.6| Apr.7| Apr.8| Apr.9 Datly Record o U. 8. Bond Prices| Apr.3| Apr.5| Apr.6| Apr.7]| Apr.8| Apr.9 
Treasury High] 114.1 114.1 113.29] 113.28] 113.25] 113.26 Treasury High} 101.14} 101.16; 101.11; 101.7 | 101.3 | 101.2 
I eee Low.}| 113.25} 113.28] 113.29] 113.24] 113.31] 113.26 2348, 1945-47. -_......- Low.| 101.4 | 101.12] 101.7 | 101.4 | 100.29} 100.29 
Close} 113.26] 113.30} 113.29] 113.24] 113.25] 113.26 Close) 101.4 | 101.12] 101.9 | 101.4 | 100.29} 101 
Total sales in $1,000 units --- 130 51 2 12 28 4 Total sales tn $1,000 untts__- 51 18 71 104 198 40 
High} 104.19} 105 104.28} 104.27] 104.20] 104.16 High} 100.8 | 100.22) 100.4 | 100 99.28] 99.26 
3348, 1943-45--..... 22. Low-| 104.16} 104.18] 104.24) 104.20] 140.14] 104.13 23468, 1948-51. -........ Low.}| 99.30} 100 99.31] 99.30} 99.19] 99.21 
Close} 104.16) 105 104.25} 104.23] 104.16] 104.13 Close} 99.30} 100.4 | 100.1 99.30] 99.22] 99.24 
Total sales in $1,000 units __- 17 59 32 51 27 4 Total sales in $1,000 untts__- 559} 1,096 201 21 273 166 
é Highj| 109.28} 110.2 109.24] 109.23} 109 17} 109.20 High| 99.12) 99.28] °99.17| 99.12] 99.6 99.6 
Gh Bees anccaccance Low-}| 109.17} 109.20] 109.20} 109.19] 109.14] 109.12 2%s, 1951-54...._...-- Low.| 99.5 99.9 99,10} 99.7 99 99.1 
Close} 109.17} 109.20} 109.24) 109.19] 109.17] 109.17 Close} 99.5 99.18] 99.17] 99.7 99 99.4 
Total sales in $1,0U0 units -_- 115 282 104 44 98 22 Total sales in $1,000 untts___ 199 563 413 174 278 175 
High] 108.6 | 108.10} 108.8 108.4 | 108.1 107.31 High} 99.9 99.14] 99.6 99.3 98.27] 98.26 
SIGGs BOAS-O6.. cncceccas Low-| 108.4 | 108.10] 108.8 | 108.4 | 107.31] 107.31 2%{s, 1956-59. -_...._.. Low-| 98.28} 99.6 99 98.29] 98.22] 98.24 
{Close} 108.6 | 108.10} 108.8 108.4 | 107.31] 107.31 Close} 98.28} 99.10} 99.4 98.29] 98.22) 98.25 
Toa sales in $1,000 units -_- il 4 76 16 51 1 Total sales in $1,000 units __- 225 446 114 199 199 55 
High ----}| 105.5 | 105.12] 105.8 | 105.4 | 105 High| 97.18) 98.4 97.20] 97.16] 97.1 96.25 
3%s, 1943-47_......... Low. ----| 105.4 | 105 105 104.30} 104.28 234s, 1949-58-........- Low. 97.2 97 22] 97.17] 97.11] 96.15] 96.18 
Close ----| 105.4 | 105.8 | 105.8 | 105 105 Close} 97.12} 97.29} 97.18] 97.11] 96.19] 96.25 
Total sales in $1,000 units ___ aun 19 13 10 125 6 Total sales tn $1,000 untts_..| 1.498) 1,173 266 304 607 408 
High} 102 102.16} 102.4 | 102.1 | 101.29} 102 Federal Farm Mortgage (High/] 102.8 | 102.10) 102.2 | 102 101.16} 101.20 
ee Low.| 101.25} 102.2 | 102 101.30} 101.25} 101.24 34s, 1944-64._.._..... Low-} 102.8 | 102.4 | 102 101.26} 101.7 | 101.20 
Close} 101.25) 102.12} 102.2 | 101.30] 101.25] 102 Close} 102. rs 102.4 | 102 102 101.7 | 101.20 
Total sales in $1,000 untés__- 119 198 181 109 102 18 Total sales in $1,000 units -__- 6 5 116 9 2 
High] 102.25, 103 102.28, 102.22] 102.18; 102.18 Federal Farm Mortgage (High} 101. 10 101.24} 101.8 | 100.31] 100.20} 100.19 
Se. 1946-48... ......... Low-| 102.25) 102.24] 102.21] 102.19] 102.14] 102.13  } eee Low-.| 100.26} 101.7 | 100.27] 100.24] 100.14] 100.13 
Close} 102.25] 102.25] 102.22] 102.19] 102.14] 102.14 Close} 101.8 | 101.11} 101.4 | 100.24] 100.16] 100.16 
Total sales in $1,000 units__- *5 20 13 69 45 50 Total sales in $1,000 units -_-_ 30 355 77 63 132 15 
High! 105.12] 105.5 | 105.4 | 104.31! 104.30] 104.27 Federal Farm Mortgage (High| 101.27) 102 101.26} 101.22} 101.12] 101.24 
3%s, 1940-43. ......_.. Low-| 104.31] 105.5 , 105.2 | 104.27) 104.24] 104.27 28, 10GBOT... 22 wccccnccs Low-| 101.27} 101.22] 101.26) 101.16] 101.8 | 101.11 
Close} 104.31] 105.5 | 105.2 | 104.27] 104.24] 104.27 Close} 101.27} 102 101.26} 101.16} 101.8 | 101.24 
Total sales in $1,000 untts___ 38 23 15 35 31 10 Total sales tn $1,000 units __- 1 3 20 15 19 16 
High] 105.3 | 105.8 | 105.4 | 105.3 | 104.24, 105 Federal Farm Mortgage (High| 99.28) 100.13) 100.9 ----}| 99.6 | 100 
33s, 1941-43--........ Low.| 105 105.8 | 105.2 | 105 104.24] 104.30 234s, 1942-47 .......... Low-| 99.28) 100.10) 100.9 ote Su 99.24 
Close} 105 105.8 | 105.2 | 105 104.24} 105 Close} 99.28} 100.13] 100.9 ae |! ee 
Total ales in $1,000 units--_- 59 10 3 91 17 13 Total sales in $1,000 units__- 1 12 10 ikem 1 8 
High} 103.14] 103.16] 103.14] 103.12] 103.7 | 103.7 Home Owners’ Loan High} 100.25) 101.7 | 100 25} 100.18] 100.8 | 100.6 
3s, 1946-49....... 2. Low-| 103.8 | 103.10] 103.14] 103.9 | 103.5 | 103.1 3s, series A, 1944-52....{Low-_| 100.16} 100.26] 100.16] 100.14] 100 100.2 
Close} 103.8 | 103.16] 103.14] 103.9 | 103.5 | 103.6 Close} 100.19} 100.26) 100.17] 100.16] 100.2 | 100.5 
Total sales in $1,000 units --- 10 41 13 71 46 106 Total sales in $1,000 units_-__ 81 209 77 170 246 97 
High] 103.26} 104.8 ----] 103.16] 103.9 | 103.11 Home Owners’ Loan High} 99.24] 100.20] 99.26) 99.18] 99.8 99.6 
3s, 1949-52.......... Low-| 103.20} 104.8 ----! 103.12} 103.5 | 103.5 2%s, series B, 1939-49-.-{Low.| 99.14) 99.29) 99.16] 99.14] 98.28] 98.30 
Close} 103.24] 104. f ----; 103.12} 103.5 | 103.11 Close} 99.18} 99.29] 99.16] 99.14] 98.31] 99.6 
Total sales in $1,000 untts--_- 252 ini ll 26 62 34 Total sales in $1,000 units ___ 194 555 156 94 177 122 
High] 105.20] 105. 16 105.4 | 105.2 | 104.30] 105 Home Owners’ Loan High} 99.4 | 100 99.10} 99 98.26} 98.28 
SIGR, BBBb sce <csnsssens Low-| 105.20} 105.8 | 105 104.31] 104.24] 104.28 2349, 1942-44... Low.| 99.4 99.18] 99.8 99 98.20} 98.25 
Close} 105.20} 105.8 | 105.4 | 104.31] 104.27] 105 Close} 99.4 99.21} 99.8 99 98.21} 98.28 
Total sales in $1,000 units --- 1 22 28 57 75 32 Totat sales én $1,000 untis___ 2 175 25 1 40 60 
. 1964-48 — ogy: pg 106.28 104.20} 104.18 10638 Not Th b a teed 1 1 
348, 1944-46. ......... we . . 104.20} 104.20] 104,14) 104.1 ote— abovi a nelu 
Close} 104.15} 104.20} 104.22] 104.20] 104.14] 104.13 b d T ° ti phy poll ver “4 Ph, 6 sales of coupon 
Total sales in $1,000 units... 58 82 75 28 18 5 onds. Tansactions in registere on were: 
Highj| 100.8 | 100.29} 100.5 | 100.2 99.28] 100 1 Treas. 314s, 1943-45. .104.18 to 104.18|7 Treas. 3s, 1951-59. ..101.23 to 101.23 
2%s, 1955-60. -......... Low.| 99.25} 100.4 | 100 99.29} 99.24) 99.22 1 Treas, 4s, 1944-54____109. 18 to 109.18} 14 Treas. 2%s, 1955-60. 99.17 to 100.14 
Close} 99.25) 100.11] 100.3 99.29] 99.24} 100 8 Treas. 3%s, 1941-43. 104.20 to 105.8 | 1 HomeOwners3s,1952_100.1 to 100.1 
Totai sales in $1,006 untis 352 447 306 299 262 114 2 Treas. 344s, 1944-46_ _104.10 to 104.12 * Deferred delivery sale. 
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April 10, 1937 





Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


account Is taken of such sales in computing the range for the year, 
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United States Government Securities on the New 
York Stock Exchange—See previous page. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 








United States Treasury Bills—Friday, April 9 


Rates quoted are for discount at purchase. 











Bid Asked Bid Asked 
. SE eeecceccea!l DUNE | sence Ts 2 Beceuneua 0.70% 
ee, BE Bet awcceéces! GO. 1 cccce TE, BRET connects 0.70% 
ee, GE Sei sacccacel OTE | ccece -| 0.70% 
St: 2 ee accqgscosl MED | ccose. HE, BE Ei eseecccs 0.70% 
May 12 1937........| 06.50% | ~-.-... |/Sept. 29 1937........ RE. acaicares 
SY SO ee ceccccent GUE Lo cecce BE 1 Git asocoucd San Lt e«ace 
Be Be Silecccccns!] ON 1 eccce (RU BO Bl wcceccee 0.80” itmene 
ee SB elesecccacsl Ee 1 occce. BO Ge Et sacccose Slee | esnac 
Se i cccccccal WE Lo csece TH: BT Bl cedscune Ss . | ——_———- 
June 16 1937 gneve: MB itencscascs Ga |. acnoss 
dune 38 1987........1 0.60% | ..... |iov. 10 1982........ 7 =e 
Se GP ST wcccencel UTD E cscce BET, EF Ei sccceces Sa | senae 
2 PP nncancasl MAE 1 _occce de: OE Locenasa Sle | asses 
SU BO SUE wccncenel Oe 1 ccces TI 1 Biiicacencsc Ge | wence 
St Me Set aceccncat SEE Lo aesce LEE EE cacenene fo. fb 
GU Oe Bee eccctccc! GD 1 occcne Hee. 3B Bil cccwccce Care | essce 
BE. Bei adcadccoal BEE. | iecces BS 1687 .nc0<es-) 0.50% owaiie 
ee BE Bisosnseush BEER A aoede Ot BET oadasces aks «one 
nn. 2 Se cacecal MEE E coven EE, 2 Bilcescoess Wb | scace 
Aug. 25 1937 Pees 0 a SE GEES i qoses 





























Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, April 9 
Figures after decimal point represent one 


or more 32ds of 




































































Stocks, Ratiroad & State, Untted Total 
Week Ended Number of Miscell. |Muntctpal & States Bond 
Aprul 9 1937 Shares Bonds For'n Bonds Bonds Sales 
Saturday --..--- 643,050} $3,758,000 $651,000} $4,010,000} $8,419,000 
Monday ....--- 976,270 6,839,000 1,114,000 5,907 ,000 13,860,000 
EE  oocn ee 1,250,840 7,546,000 1,096,000 2" 313,000 10,955,000 
Wednesday -- -- 2,290,290 8,577,000 1,262,000 2'202'000 12,041,000 
Thursday...---}| 1,920,230 8,261,000 1,116,000 3,134,000} 12,511,000 
DOG ise cawe 1,732,850 9,406,000 1,042,000 1,622,000} 12,070,000 
| eee 8,813,530] $44,387,000} $6,281,000} $19,188,000] $69,856,000 
Sales at Week Ended April 9 Jan. 1 to April 9 
New York Stock 
Erchange 1937 1936 1937 1936 
Stocks—No. of shares- 8,813,530 7,924,718 170,921,886 192,470,083 
Bonds 
Government - -------- $19,188,000} $3,458,000 $203 ,155,000 $101,828,000 
State and foreign - - -_- 6,281,000 4,569,000 125,934,000 107,915,000 
Railroad and industrial} 44,387,000] 41,389,000 827,521,000] 1,001,444,000 
Ws 6 on aesendene $69,856,000] $49,4:5,000| $1,156,610,000) $1,211,187,000 




















Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 






























































Dec, 15 1941__- 
Dec. 15 1939... 
Saturday 
| 
! 

















@ point. Stocks Bonds 
int, Int, 10 10 
Maturtty Rate Bid Asked Maturtty Rate Bid | Asked Date 30 20 20 Total 10 First | Second 10 Total 
—_——- — _ Indus-| Rati- Uttt- 70 Indus- | Grade | Grade | Uttit- 40 
1K%!| 98 98.6 ||June 15 1939_._| 24%} 100.7 | 100.10 trials | roads ttes Stocks | trials | Ratis | Ratis thes Bonds 
1%%| 99.25) 99.28/|/Sept. 15 1938...]| 244%] 102.7 | 102.9 — 
June 15 1941__.] 1%% 98.18} 98.21)|Feb. 1 1938_.__] 254%] 101.17} 101.19 | Apr. 9_-| 178.94) 58.65] 31.16] 64.26) 104.45) 107.06) 87.96] 102.80] 100.57 
Mar. 15 1939__.| 146%] 100.7 | 100.10)/June 15 1938_.-}| 27%4%| 102.11] 102.13 | Apr. 8--} 178.18] 58.50} 31.01) 64.01} 104.51} 106.90} 87.99] 102.89) 100.57 
Mar. 15 1941_..| 14% 99.3 996 ||Apr. 15 1937_..| 3% ae -. asses Apr. 7.-| 178.07] 58.26 30.98} 63.91} 104.85} 107.08} 88.89) 102.94) 100.94 
June 15 1940.__| 14%] 99.13] 99.16)|Mar. 15 1938___|] 3% 102.6 | 102.8 Apr. 6_-| 182.98} 60.08} 31.61] 65.66} 104.81) 107.29] 89.33} 103.06) 101.12 
Dec. 15 1940_-- 1s Be 99.6 99.9 ||Sept. 15 1937___| 344%} 101.9 | 101.11 | an. 5.-] 184.19} 60.56) 31.75) 66.11] 105.16} 107.51] 89.43] 103.21] 101.33 
Mar. 15 1940___' 14%! 99.30’ 100.1 . 3__1 183.54! 60.461 31.56] 65.881 105.091 107.40! 89.43' 103.30' 101.31 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Apr.3 Apr. 5 Apr. 6 Apr.7 Apr.8 Apr. 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| & ver share | $ per share ||$ per share|$ per share 
52 62 | *50l2 53 | *501g 52 50 50l2] *4912 50 A912 491o 400 ; Abbott Laboratories...No par} 4912 Apr 9} 55 Mar 8j/ ---.----| ---.---- 
*60 65 | *60 65 65 67 | *60 67 *60 67 *60 67 200 | Abraham & Straus_...No par} 58 Feb10} 69 Mar 6 42 Mar] 70 Nov 
7814 7812! 78 78 761g 76l2) 74 75 743g 7512} 74 7514] 2,100} Acme Steel Co__........-- 25) 63% Jan 6) 80% Feb15j} 59 Apr) 74% Feb 
201g 2043} 20!4 2034) 195g 2014] 183g 1912) 18 9 18 18%] 18,600 | Adams Express__....- No par} 15 Jan 4| 22% Mar 11 953 Apr| 15% Nov 
*26 27 27-37 27 2714] 265g 2653) 2614 2614] 2612 2612 600 | Adams Millis_...._._- oO par| 24% Mar 2| 28% Feb 3); 17% June} 35% Feb 
3llg 3112} 3212 32%) 32 3219] 3134 31%] 3llg 31%) 31 31 3,200 | Address Multigr Corp__.-_-- 10} 31 Apr 9} 36 Jan 9 221g Jan} 3714 Oct 
3 3 3 Blg 3lg Big] #3 3lg 3 3 3 3 1,700 | Advance Rumely-_____- No par 3 Mar 2 43g Jan 26 zllg Jan} 21!2 Jan 
71 711s} 7012 70%) 7Ole 71 6912 7012} 69 7014] 6812 7012] 6,000 | Air Reduction Inc new.No par} 68l2 Apr 9} 804 Jan 7 58 Apr] 861, Nov 
*35g 33) 33% 3% 35g 33] 81g 85g 3lg 314] = 3lg_ Ss 314]: 2,800 | Air Way El Appliance.._No par} 31g Apr 9} 54 Jan25 2 Jan) 61g Apr 
HW 6 *97 aaat “OF el es le Ce HE ..-- | Ala & Vicksburg RR Co..100} 97 Mar11j| 100!g Jan 22 91 Mar] 103 Nov 
| 137%, 14: 14 144) 14 143g] 137% 4g 7135g 1 13 1 16,400 | Alaska Juneau Gold Min__.10] 71353 Apr 8] 15% Feb25 13 July} 1712 Sept 
“ae «fee. “Ae 208 ire TRE. Ite cccctPR Oe) sane METS) “acna! ~sncus SGT & CUGGNO HE OO..1GD cccccnns du <0sesnst Se 178 Aug' 195 Mar 
| 43, 41 45 414 4lp 4 433 4 4: 4ig 433] 17,700 | tAllegheny Corp...-__- No par 37g Jan 29 53g Feb 18 21g Apr 51g Nov 
H 521g 5312} 537, 54 53 = 37g} 49 52ig] 4912 4934] 4914 50%] 3,900 Pref A with $30 warr_...100} 43!2 Jan 2) 59% Feb 11 12%g Jan} 611g Nov 
*52 53 | *521g 54384] *51 5413} 50 50 | *48 53 50 =650 300 Pref A with $40 warr_...100) 43% Jan 5) 59 Feb1l 1214 Jan} 6013 Nov 
1 662 ©6862 «| *52lg 5384] Sllg 51le} 50 5012] *48 53 *50 51 400 Pref A without warr._..100} 43 Jan 4] 58lg Feb 17 121g Jan} 60 Nov 
H 645045 451g 45lo] 44 4414] 4219 4314] *41 4334) *41 4310 600 24% prior conv pref.No par| 411g Jan30} 52!g Feb 1& 27 <Apr| 6541, Nov 
M} . 41l2 41%) 4ilg 42 41 4119} 3912 4119} 3914 40 3914 3973] 6,400 | Allegheny Steel Co__..No par} 3612 Jan 12) 455g Mar 15}| 267% July} 40% Oct 
oe. SO nade BE6 Bence Bk Itucaw LAE Pixean Be Siccen SE od ances Alleg & West Ry 6% gtd_-100] 110 Jan26} 110 Jan26 98 Feb} 11l!s Dee 
I] *240 24212] 243 243 | 242 243 | 238 240 |223334 239 | 233 240 3,400 | Allied Chemical & Dye.No par| 225 Jan 2) 258!gMar 9j| 157 Jan) 245 Aug 
2512 261] *2538, 26lo] 2634 2634] 2512 25%) 2512 2614] 257, 26 1,900 | Allied Mills Co Inc__..No par| 25lg Apr 1] 33lg Jan 16 23 Aug} 34 Nov 
| } 181g 1812] 181g 187s} 1773 18% | 1734 1814] 175g 1814] 1734 181g] 21,200 | Allied Stores Corp_--_-- No par| 16\g Jan13} 21%3Mar 6 6% Jan}; 201g Nov 
*81lq 82 81 S814} 804 81 81 81 81 81 81 81 1,100 5% _ preferred_......... 100} 804 Apr 6) 85 Mar 9/j| 69 Jans} 90 Nov 
HH 66 66 6614 6714] 6634 687s} 63%, 681g} 641g 6512] 6412 67 | 17,600 | Allis-Chalmers Mfg....No par| 63'4Mar22} 831lg Jan22/| 35%, Jan}; 81 Deo 
B32 32ls] BSllg 3ll2] *321g 3312} 32 32 32 32 | *32 3212} 1,300] Alpha Portland Cem__._No par} 3013 Jan 7| 39% Jan 28 19% May| 341g Nov 
} 74 7% 71g 71 7 714] 634 «73g 6%, 67 65g 673} 7,200 | Amalgam Leath Cos Inc new 1 47g Jan 5 87g Mar 13 4 5% Deo 
MH} *43lg 48 | *4314 47 | *42 48 42 42 | *42 *42 44 300 6% com preferred. .____- 50| 3414 Jan 5) 5214Maril5/| 31% Nov} 391, Des 
| 106 106%} 107 107 | 106 107 | 101 106 991g 10214; 9814 102 2,800 | Amerada Corp._______ No par| 9814 Apr 9} 1147 Mar 11 75 Jan) 12513 Mar 
95 95 ya 95 92 94 90 92 | *90 92 *88 92 900 | Am Agric Chem (Del)_.No par| 83 Jan 5] 10112 Jan 22 49 July} 89 Nov 
H 2853 283,) 283, 29 283, 230] 28 2833] 27l2 28 27 2712} 2,700 | American Bank Note... - t0| 27 Apr 9} 41% Jani16}| 36 551g Apr 
} 60 60 60 | *59 60 60 60 59 59 | *57 ~~ 60 170 i téevakininceesnd 60} 59 Apr 8] 751g Feb 4/| 65 Jan| 73 Nov 
/ 621g 6212] 62le 6234] 603, 62 58 6C | 75853 5912] 58%, 59%) 4,500 | Am Brake Shoe & Fdy.No par| 58 Apr 7| 80% Feb18 40 Apr] 70% Dee 
*128 138 |*128 138 | 130 130 [*128 138 ;|*128lg 138 |*12812 130 10 ose | GORY O06C..Wnccune 100} 125 Mar25| 160 Feb18/| 124 May] 141 Dec 
ig Lia}. 11g, 1316 1 11g % 61 316 0 546 13, 1 74,200 DP Gusskaudsatundenen 3%, Apr 7 ee ge | eee thts anaes 
bole e “Weve * '? 98 081g 1087a! 107 @i1087s' 105 4 10714° -101%4 105 9,100 | American Can...........- 25] 101%, Apr 9| 121 , Jan 91] 110 Deel 137g July 
a i 
*_... 155 155l2 1551e)*1547g 155%) *15212 155 ) 153 153 4*151le 154 200% Ul ae 100) 153 Apr 8) 174 Jan o\ 16214 May] 174 Deco 
: 6ll2 62 6214 6214) 62 62 5612 6012} 60 % 60%) 59% 61 3,700 — Car & Fdy...No par| 56 Jan 4| 71 Feb 4 30 Apr} 601g Deo 
| 9612 9712} Q6lg D8le} 983% 98%) 96%, 98 96 96 ORR ORR eee 92%, Mar 30] 1041g Feb 4 5753 Apr} 100 Dec 
*80 82 81 81 805g 8153} 79 81 7912 83 81 8312} 6,200 | Amer ChaindGabiGoiaaNe par| 72 Jan 5) 90% Mar 12 31 Jan} 7814 Deo 
*110 12912/*120 12919)/*115 124 |*115 124 | 1231g 1231s] 124 124 200 oO, eee 115 Jan25|] 1347gMar 8]/ 111 Nov} 120% Deo 
*98 10419] *98 10419] *997% 10014 *99 103 997g 997g] 101 102 300 amen Chicle_..._. No par| 997, Apr 8] 1051g Jan 22 875g May! 1131, Oct 
*27 35 | *27 35 | *27 35 | *27 33 27 27 | *23 = 25 10 | Am Coal of N J (Alleg Co)_.25| 2714 Apr 8} 29 Jan25|} 27 Novi 35% Dec 
193, 20 | *19% 20%) 19%, 20 191g 20 191g 195g] 1914 1914] 1,700 | Amer Colortype Co_._._._- 10} 1353 Jan 7| 235sMar 3 7lg July} 1614 Deo 
i} #2912 30 2953 303g] 2812 2912] 2719 2853] 2753 28 2714 2873} 8,900 | Am Comm’! Alcohol Corp..20] 26%, Jan 6| 30%, Mar 31 201g July} 35%s Nov 
H] 4 *28lq 2834) 285g 29 29 29 2734 2814] 2714 28 271g 2734; 2,100 | American Crystal Sugar....10| 273, Apr 7] 3353 Jan 21 16144 Jan} 32 Aug 
{ 954 95 | *9614 98 | *9614 98 | *9614 977s| *9614 9773} 95 9614 190 ek US. eee 100} 94l2 Apr 2} 9914Mar 2}} 89 Aprj| 101 Sept 
F Allg 1134] 118, 117%] L1lg 1184) 11 111g} 101g L1lg} 101g 10%] 7,200 | Amer Encaustic Tiling new-_1 8ig Jan 4) 13lg Jan 28 31g Apr 853 Dec 
13%, 137g] 137g 137%) *13% 1 *1334 1419] *138, 143g] *14 143, 600 | Amer European Secs_..No par} 13 Jan 5) 17 Jan18 9% Jan} 1 Feb 
*156 300 |*156 300 |*156 300 |*156 300 |*156 300 |*156 300 | ------ Amer Express Co_._...._- 100} 225 Mar 4| 225 Mar 4]// 175 Oct] 175 Oct 
1012 11%] 107% il 1012 11 10 10% 93, 1012 1014] 13,500 | Amer & For’n Power_..No par 74 Jan 2} 13% Jan 22 612 Apr Mar 
*56l2 58 581g 5812] 58l4 59 5714 5853} 57 58 56 574) 3,300 _ seer No par| 54 Mar30] 687% Jan 18 29%, Jan} 60% Dec 
Ht 6©*2914 30 30 3014] 28% 30 261g 2812} 26%, 27 261g 2712] 2,300 2d preferred.......- No par| 20% Jan 2} 381g Jan 22 12 Apr] 221g Dec 
*481,4 49 | *48%, 50 4912 50 49 650 49 49 48 4812} 1,600 $6 preferred__...._. No par| 4614Mar30} 587g Jan22/; 25 Apr| 5013 Dec 
20 2012] 20 2033] 1912 1953 193g 1912] 19 1914) 1853 194] 3,800} Amer Tawallan 89 Go... 10 18 Jan 4) 21 Feb 5 13 Janj 2112 July 
| 





























* Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. n New stock. 


r Cash sale. z Ex-dividend. y Ex-rights. 
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ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commitssion orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 











New York - Chicago - Boston Buffalo - Montreal + Toronto - Cleveland - Indianapolis Richmond, Va. - Norfolk, Va. 
=—— = 
! 
Volume 144 New York Stock Record—Continued—Page 2 2427 |] 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
pee u for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
y onday Tuesday | Wednesday ; Thursday Friday the EXCHANGE j 
Apr. 3 Apr.5 Apr. 6 Apr.7 Apr. 8 Apr. 9 Week Lowest Highest Lowest Highest 
« per share | $ per share | $ per share | $ per share | $ per share |$ per share |Shares Par| $ per share | $ per share ||$ per share|$ per share 
‘ 97g 1ulg Rs 1012 934 1014 91g 97s 914 934 91g 95g} 16,000 Amer Hide & Leather_...._. 1 61, Jan 2 1114 Mar 13 453 Oct 833 Mar 
50 8652 50 51 | *49 497] 4712 4814] 473g 4710] 4714 48! 800 6% conv pref_.........- 50} 3712 Jan 6) 55% Mar 13}; 31ig Oct Jan 
471g 4712} 4712 4814] *478 4812] 4734 4810] 4712 47le} 4714 4714] 1,000 | Amer Home Products______- 1] 4612Mar18} 52%3Mar 3|| 37 Jap) 651% Nov |} 
r 4 41g 4 41g 4 4 373 4 37g 3=- 3% 37g 37g/ 3,800} American Ice.._.....- No par 212 Jan 5 4%, Mar 16 2lg Sept 553 Jan 
24 225i 2412 2412} 24 24 24 2419) 24 2414] #24 25 700 6% non-cum pref__...._- 100} 171g Jan 7) 2753 Feb15|| 1612 Sept] 24 Jan 
16 161g} 161g 161g] 16 161g} 151g 157g) 15 1514] 15 151g} 7,400 | Amer Internat Corp...No par} 1353 Jan 4] 17% Mar il 953 Apr| 15's Nov 
*51 652 50le 51 50 503) 4712 5033] 483, 49 48 5lle} 3,900} American Locomotive..No par} 42 Jan 4] 587% Feb 4|| 231g Apr 33 
114 114 | 11412 11412) 114% 11414] 113 1141g *1121g 113%} 11312 11434} 1,000]  Preferred..._.......... 00] 113. Apr 7| 125 Feb 5]} 66 Apr| 12213 Nov 
243, 2434) 243, 2434) 243g 2453] 2315 2433] 23 2334) 2314 24 5,600 | Amer Mach & Fdy Co_._No par| 22% Jan27| 29% Mar 8 21 May} 29% Jan | 
11 11 1l 11 1llg 1114] 10% 111g} 10% 1034] 107g 107s} 2,700 | Amer Mach & Metals_.No par| 10%, Apr 7] 1353 Jan 20 10 Apr} 15 Feb/j} 
603, 6214 6012 62 60 61 5512 58 5714 58 5612 5834 ,500 | Amer Metal Co Ltd._..No par| 50% Jan 2] 68% Mari0]} 27 Apr| 547% Nov jf 
#12012 125 |[*12012 123 |*12012 123 |*12012 123 | 12012 12012/*115 122 200 6% conv preferred______ 100] 12012 Apr 8] 12913 Feb 1|} 118 Dec} 134 July 
70 70 70° 70 69 70 68%, 69 6812 6812} 69 69 280 | Amer News N Y Corp.__No par| 62 Mar 75 Feb15|| 235l¢ Jan| 69 Nov 
11% 117% 11% 121g} 115g 12 lllg 12 1llg 1153} 11 115g} 18,900 | Amer Power & Light...No par} 11 Apr 9] 16lg Jan13 7ig Feb) 14% July | 
6773 6812} 69 6912} 6912 70 68 6812] 6714 67%) *67 684g] 2,300 $6 preferred__...._- No par| 66 Mar24| 87g Jan 18 43 Feb| 8712 Sept |} 
5712 5712} 5814 5912} 595g 61 58 5953} 5612 57 57 58 3,100 $5 preferred._...._. No par| 551gMari2| 7212 Jan 12 3653 Feb] 7413 Sept | 
241g 2453) 243, 25 245, 25 235g 247g} 23 2414] 231g 241g] 33,600 Am Rad. & Stand San'y_No par} 23 Apr 8| 291g Feb 3 18% Apr} 27% Jan 
*.... 159 [* ....159 |*.... 157 | 154% 154%/*___. 155 |*.... 155 10 TO dethtineie tana 100] 154%, Apr 7] 170 Jan21\j 157 Jan| 1651, Aug |} 
395g 401g} 397g 40l2] 387, 401g} 3612 39 363, 383g} 371g 3853] 49,900 | American Rolling Mill__..- 25) 33', Jan 6) 4514 Mar il 23% July}; 37 Nov {fj 
*313, 32 3llg 3112} 31lg 315g} 313g 31le} 31 31 30!2 314 900 | Amer Safety Razor new_18.50} 301!2 Apr ; 36 Feb 3 31 39% Oct |i 
243g 24%) 25 253g 25 25 241g 2512} 24 2414; 237g 241g} 3,600 | American Seating Co_.No par| 231, Jan 29 Feb20 18 Apr} 28% Nov 
52 52 5134 5134" 52 52 50 50 49 49 48 49 380 | Amer Shipbuilding Co_No par| 41 Jan 93 58 .Mar 19 25%, Jani 4513 Deo 
921g 94 | O2iz 93%} 915s 93 | 88% 91%} 89 9034) 8854 9134) 52,300 | Amer Smelting & Retg_No par| 8814 Feb 18] 105% Mar 11|} 56% Jan) 103 Nov 
145 14512)*142 1443)*142 145 142 1427%'7141 14210] 139 141 900 i. , = Pepcrewrr 100} 139 Apr 9] 154 Jan 28]| 13612 Jan) 152% Mar jj 
10634 106%4)*106%4 107 106%4 107 107 1071g!21055g 1055s ,1052332 1052332} 2,600 2d a 6% cum_...100} 105 = i. a Apr : 104 Jan} 10812 May jj} 
dice nama Denn *+aWdl sate ebadl GaSe ockeh adue > kat ie aed eceedt  eecahls4ha saa 31g Feb 1 Me SUP Will cease basal nanchene 
*60 61 *6014 61 6014 60! 59le 60 59 5912} 1,000 -—— Oe 59 Apr aI 681g Jan 29 571g Mar] 731, Jan |i 
*133 143 |*133 143 |*133 143 |*133 143 133 133 133 133 le.  eaeeetaeesex 1 133 Apr 8] 148 Feb 5j| 133% Jan} 145% Dec 
6llg 611s} 6214 6214] 6012 62 5914 60 58l2 60 58 597g} 6,400 | Amer Steel Foundries_.No par| 5712Mar22} 73\ Jan 21 2012 Apr 
*109 1107} 110'4 11014}*109 1107s] 10912 19012} 110 110 110 110 SOR t FPR ocabonscdaces 10912 Apr 7} 115 Jan 20}; 107% Jan| 14513 Nov 
§ 22 22 213g 22 *21lg 217g} 21 21 2014 2012} 20 201g} 2,300 PR.» , —— Ne par} 20 Apr 9} 26l2 Jan 20 2413 Dec Jan |} 
*50 52 5O0l2 502} 52l4 52 51 52 50 = 50 50 50 ,000 | Amer Sugar Refining---__- 1 475s Mar29| 567, Jan 11 4814 Apr 53 Aug ji} 
#13212 135 |*13212 135 |*13212 135 |*132l2 135 13212 13212 *132 135 Ia. tere 1 130 Mar 23} 143% Jan13|| 129 Jan} 145 Sept |} 
*21lg 2219} *21l_ 22lo} 213q 2134] Zlle lle} *2llop 224) 2l5g 215g 300 | Am Sumatra Tobacoo_._No par| 21!gMar23| 257% Jan 25/| 2053 Mar| 26% Jan |} 
171 =171%9) 17114 172 171 172 170 171 1687g 17012| 16712 1693s] 11,900 | Amer Telep & Teleg Co__.100] 16712 Apr 9] 187 Jan 8]| 1491g Apr} 1901s Nov jj 
B 8llzg 82 817g 8212} 807g 8154} S80le 81 8ll2 S8lle} 817g 817%} 2,200 | American Tobaoco....._.- 25| 78!gMari10} 99 Jan 28 87 Mar] 1021g Feb 
* 84 8414} 83 84 83 83le} 82% 83 8214 83 8212 8314] 5,700 Common class B._.....-. 25} 80% Mari0} 997% Feb 4 881g Mar] 104 Feb if 
135 135 |*135 140 |*1347g 1381g/*1347g 1381g|*1347g 1381g|*134 135le 200 PRR cn dudchedecee 100} 12812 Mar . 1501 Jan 26}| 136 Jan} 150 Mar jf 
16%g 1612} 1614 1612) 16 163g} 15l2 16 1454 15l2} 14% 15le} 7,000 | Am Type Founders fme__..10] 14%, Apr 8] 20g Fed 3 8% June} 18 Deo 
225g 23 221g 231g] 223g 22%) 21 2233 211g 2134] 21! 217g} 19,100 | Am Water Wks & Elec_No par; 21 Apr 7| 2913 Jan1s 191g Apr] 27% Oct |} 
*95 99 | *94 99 | *95 99 | *94 99 *935g 99 #9353 99 | ...... lst preferred__._.... No par; 9712 Apr 2 107 Feb 1 92% Jan] 109% Sept } 
11!g 1153} 11!2 117s] 115g 12!g] 1% 12 lllg 11le} 107g 1119} 4,300 — Woolen.___-_ No par 95g Jan 4) 14%, Jan 18 753 Sept}; lllg Feb ' 
71 71%) 71's 71%) 70 71le] 6853 7O0l2] 68 6812] 66%, 68 . 12. .. emus l 64 Jan 4) 79 Jani2|| 52% Sept; 70% Feb |} 
7g «(1 7g 1 1 7g lp Ip lg 53} 43,200 he Writing PEO cacctas 1 lg Apr 6 1% Jan 23| % May 2 Febif 
45, 5 43447 41g 45 414 4lz 4 4\4 41g 4353! 16,800! Preferred..........- No par 4 Apr 8 9% Jan 22 41g Apri} 10 Jan 
* 155g 1633! 16 1612} 157g 1653] 15ig 16 15 155g] 143, 1553| 42,000 | Amer Zinc Lead & Smelt___.1 J 2| 20 Feb23/ Py July 7% Mar |] 
*140 190 |*140 190 |*140 190 |*150 159 |*140 190 |*140 190 | ......| Preferred..............- 25; 100 Jani13| 185 Feb23 Jan| 78 Dee 
*64 66 65 65 65 66 63 65 6212 63 61%, 6154) 3, $5 prior pref...........- 25| 441g Jan 7] 79% Feb 23 Hy May| 50 Dec 
61%, 6233] 603, 6253] 591g 6133] 55%, 58lg} 56g 58 5534 577g|155,900 | Anaconda Copper Mining..50/ 52!g Jan29| 691g Mar 10 28 Jan) 55% Nov 
85 85 84 84 865g 87 831g 86 83l2 841 80 8014 ,000 | Anaconda W & Cable_.No par} 80 Apr 9} 97 Feb23 35 Jan} 891g Dec |} 
* Qlig 2i5s} 2ilg 215g} 2llo Qlla} 2Zlig 211 2014 2012} *20!g 2012} 1,500] Amehor Cap_...-..... No par| 18 Jan 4) 2453 Jan 16 151g Jan}. 26% Mar |f 
*107 +110 |*107 110 10912 10912}/*107 10912)/*107 110 |*107 110 10 $6.50 conv preferred.No par| 106 Jan 7} 111 Feb13 97 May] 111 Jap | 
*30 337s] *30!g 33 *30 31 30 30 29 29 *28lg 29 200 | Ande& Copper Mining-.---- 20} 29 Mar23| 37! Jan 12 9 June} 43 Nov 
*7lg 778 *758 Sig 8ig 8 8 8 7% |= 784 7ig «=7ie 800 | A P W Paper Co_..___ No par Sig Jan 8} 10% Feb 10 3 July 7 Nov I} 
#43 437g] 437g 437s] 44 44 43 44 42 43 4llp 4212} 2,000] Archer Daniels Midl’d._No par} 41 Jan 7} 46 Febi8 37 Apr) 50 Jan if 
*118l2 120 |*118l2 120 |*118le 120 11912 11919)*118l2 120 |*118l2 120 20 7% preferred._........ 100} 119 Mar29} 121% Feb 8// 118 May] 122 Jan ii 
*1093g 1107g|*109%4 1107g|*109%4 1107s} 10934 10934)*109%4 110 |*109%4 110 100 | Armour&Co(Del) pf 7% gtdl100} 107% Jan 2} 111 Mar 6// 105% Jan} 11012 Jan jf 
115g 117%} 11% 12 113g 1173} 103, 115g} 10%, 11%) 10%, 111g} 55,700 | Armour of [Hinois new_____- 5 7 Jan 13% Feb 27 453 June 7% Jan | 
*94lo 96 9612 961g] 963, 9634) *90 94 *92 9534) *94 9534 300 $6 conv pref___..... No par| 81% Jan 2} 991gMar 1 66144 Jan} 84 Jan 
*100 104 |*100 104 |*100 104 |*100 103 101 101 |*101 101% 1G) * So tnamconemans 96 Feb 4| 126 Jan 6/]| 104 Aug! 128 Deo jj 
64 6412; 64 6434; 63lg 64 62 64 6llg 63 6173 63 5,100 | Armstrong Cork Co_._.No par| 591g Jan18)} 701g Mar 13 4714 Feb) 6253 Mar i] 
P14 14 14 14 14 14 135g 141g 1353 14 *133, 14 1,700 | Arnold Constable Corp... - 135 Apr 1644 Feb 27 7lg Jan} 1853 Nov } 
*13lg 137g] *1314 1312] 13% 13%] 13 131g} 125g 13 13 13 1,500 | Artloom Corp...... pais" par| 1253 Apr 8| 17% Jan 21 8ig Jan} 22\g |} 
*96 105 | *96 105 | *96 105 | *96 105 | *96 105 | *96 105 | -..-.-. tet EES eae Gil 95 Mar 2} 97% Febi8]} 95 Jan| 108 May if 
197g 197s} 20 2014] 1953 1973} 185g 195g 181g 19 185g 19 5,100 | Associated Dry Goods_....-. 1 181g Apr 8} 24%Mar 5 1253 Apr] 277% Nov } 
*96 100 98 98 *96 100 *96 100 *96 100 *98 100 100 6% ist preferred....... 100} 98 Jan 5) 101 Jan28 95 Dec} 112 Oct 
#115 120 [*115 120 [*115 120 [*115 120 }|*115 12019/*115 120 | ...... 7% 2d preferred........ 100} 114 Jan 9} 125 Mar 9 98 Feb/ 124 Oct i 
*51lg 53 !' *51ly 53 521g 53 5lig Siig! *51 58 ' *51 53 300 | Assoc Investment Co._No par| 495s Mar24| 57l2 Feb 18] ooeé seen) 00d beeen 
*98 100 99 98 TPicen TR Panccee. 18 Ices: Se ees 100 5% pref with warrants..100} 99 Apr 2] 106 Feb 18| eenacts. Gta csiiiedd sed: } 
{ 8014 81%) 7 82 7912 91 7614 81 7514 78 7612 7934) 15,300 | Atch Tepeka & Santa Fe..100| 69!: Jan 4} 875g Mar ll 59 Jan| 8813 Aug \ 
10112 10112} 102 102 102 102 10014 10014]*10012 102 1001g 1001, 800 , eerie 100} 1001g Apr 9] 104 Feb 9 90% Jan} 107 Oct if 
483, 4914) 48!2 49 48%, 4914] 4712 49 463, 49 465g 47le} 7,200} Atlantic Coast Line RR__-100 441, Jan 26} 551g Mar 17 2153 Apr} 49 Deo |} 
*23%, 25 25 25 *24 26 *24 26 24 24 231g 23le 300 | AtlG & W 18S Lines..No par| 2312 Apr 9} 29 Mar 13 11 Apr} 311g Oct } 
*37 3912} *36'14 3734] *36 38 35 35 *34 36 *34 37 100 Preferred__... katie 35 Apr 7] 44 Jani18 131g Apr} 54% Nov } 
B4lg 345g] 34l2 3434] 331g 347g; 3214 3312] 3214 3234) 3214 33 | 16,100] Atlantic Refining..........25] 301g, Jan 4) 37 Marilj| 265gJune; 351g Apr [ff 
#112 1137g/*112 1137g/*112 1137%/*108 1137g)*112!g 113 |*111 113 | ------ 4% eonv pref ser A____. 100} 111 Mar15} 116g Feb 6)| 109 Sept] 11813 Dee fF 
17% 177s] 1778 1773] 17% 41773] 171g 1734) %17lg 1734) 171g 1712} 29,600 | Atlas Corp.............. ane 21712 Mar 23} Sete RES? Gl casa wean! acnd seue if 
5 515g 5153] *51!g 5134) 513g 513g] 51 Siig} 51 5lleg} 51 5lig} 2,900 OF Sreberred....cccscccs Gi Ase 7] GBGREOT ER acnas weadl code aes0 
i 81 81 81 81 *78 80 78 78ig} 75 7512] 76 76 900 | Atlas Powder.........No par}; 72% Jan 8| 94 Marll 48 Jan| 84 Nov ti 
125%, 126 |*12014 126 126 126 |*12014 126 12014 12014|/*100 124 IGG) Fe asnececscsnsca 1 12014 Apr 8| 133 Jani3jjz112 Jan} 131 Nov /} 
*15 16 *1514 16 *1514 16 *15 16 *15 151g] *15 ee Atlas Tack “Corp a lalate No par| 14!gMarl15| 181g Jan 9 14 June} 301g Feb |p 
29% 2934; 30 31l4} 308g 31 31 327g] 30l2 3214 2912 3133} 9,800] Auburn Automobile...Ne par| 2814Mar20} 36% Feb 2 2653 June} 6414 Mar |} 
*8lg 83g 84 84 8 8lg 7 8 773 = 77 75g = 734) Ss: 1,500 — — AARNE No ~ 7ig Jan 6 91g Feb 1 5%g June} 10!g Jan 
*43\4 49 *4314 49 43 43\4] 43 43 43 4313] *43 46 OS OS ee eee: No 3914 Jan13} 65212 Mar 25 291g June} 461g Jan 
81g 8% 81g 87 814 8% 8 83g 8 83g 81g 81s] 46,100 Avia'D Corp of Del(The) new . 73 6% Jan 4 914 Jan 12 % Mar 
85g on a - a i ~ a . rs : ~~ oe a Works_.No par cae = : ap - po ( 
738 2 2 2 4 2 5 8 200] Assented.............. alua pr 2 Jan 
108 110 110 «110 110 110 |*103 110 {|*103 108 10112 10314 800 lee 100 Jan 6| 120 Feb 5 { 
#10813 115 |*110!g 112 |*108 11212} 105 107 | 103 103 | 10119 10119 600 Pref assented__........._- 881g Jan21) 120 Feb 5 } 
37 377%) 3738 38 36 3712] 343g 3614] 3433 357g! 33% 357s] 90,600 | Baltimore & Ohio... ._- 100} 2053 Jan 4) 40ig Mar 17 
417g 4214! 42 4314! 4112 41%' 39 42 391g 403g! 39 4l1le Cl -. ae aeee 100} 33% Jan 4| 47% Mar 17 
*42 43 43 43 *421g 43 41 42 *41lo 43 *42 44 500 | Bangor & ye a 41 Jan 4) 45 Febill 
| 106 106 |*105 106 105 105 105 105 105 105 |*105 108 40 Conv 5% 105 Jan21}| 1101g Feb 8 
3934 4033] 39 381g 39 37 3814] 3634 3814] 3714 3834] 11,000] Barber Co Ino 35%, Jan 4) 43%3Mar 9 
A] zeit ae | ee seul “dots 40%] 30% 30%] 40° 40g] 407 401  a00| Chem oreteereds. 38 Febi7| 42 Janail| 
*4014 4 8 8 2 an 
ee eel tg tee] iat re] te aia] care teal #22") 92300 | Baraca Gta ipa | ott den | 
, -—- n ' 
o110% 115 , *110% 115° a110% 11035 #11035 115 |*111 115 ° 111 111 30 “ist “ 112° Jay 5 4" Feb 2) } 
Wi #25 25le] *25lg 25le] 247g 25 2414 2434) 24 2414] 241g 2434) 1,000] Beatrice 24 Apr 9} 28% Feb 9 | 
se eee to as "| #40 43] e407 43] #40” date] 407 gail.” | meeee Creek Rit Go 50| "401s Jan 6] 43l4 Feb 19 ! 
2 2 2} -.---. | Beech Creek RR COo..... od 2 Jan ti 
ra El tig Sil Hata Hos tas iss] Mast Mn Sa "| 2.400 | Being Memes Secs ne] “San Kor 5] Mow Web : 
13 8 2 2 4 4 4 8 4 4 8 ’ way -No par pr r.) i 
*8614 901g] *86lg 901g] *8614 901g] *8614 901s} *86 901g} 863g 863, 100 | Belgian Nat Rys part pref....| 84 Jan16} 87 Mari17 
Mm 86241g 25 243g 2514] 2412 25 235g 245g] 23% 2419) 24 2433) 5,100] Bendix tion. ..........5| 2353 Apr 7| 301g Feb 11 i 
aie Zul a7® Set] #87 58°] 87° 87°] 564 561) S614 SON '400| Best &CO, No par] BO’ Reb 6| 63% Jan 8 
58l4 5814 2 4 4 4 4 eenadnascantt™ Gr an 
9614 997i 96% eb + J Tote von tot bf FY te eon + A ie —_ Steel new (Del)...No par 1 7 s ee Ht: | 
19 19 8 8 8 8 ’ preferred..........- an aD 
“121 123" *1217% 123 | 1213, 122%] 121 121 | 122 122 | 123 123 800 7% preferred.......... 12014 Mar 24, 129lg Feb 16 
*53lg 5512} 53 53 531g 5312] 531g 5312} 52 52 52 5312) 1,300] Bigelow-Sanf Carp Inc.No par| 52 Apr 8) 69% Feb10 
32 32 3214 324] 32 32 31 3153} 30 30l2] 30 3014] 1,800] Black & Decker Mfg CoNo par| 30 Mar23} 38 Jan21|| 28% Dec] 23413 Dee i} 
' Mv 5 


} 






















































































* Bid and asked prices; Do sales on this day. t Companies reported in receivership. a Deferred delivery. n New stock. r Cash sale z "2 Ex-dividend. v y Ex-rights. | 
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y 7. —PE: } E EN 3 Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT = waw a rox on of 100-Share Lots Year 1936 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr. 3. Apr. 5 Apr. 6 Apr. 7 Apr. 8 Apr. 9 Week Lowest Highest Lowest Highest 
$ S Par| $ per share | $ per share ||$ per share|$ per share 
oe oT af af reste on aie *% Me 30% f° “i a ot 8 go 4 a thee Blaw-Koox Co.....--.-. No par| 22% Jan 4| 297% Mar 10 141g July| 247s Deo 
#3114 33 *30!lg 33 | *303g 327g] *301g 33 B3lle 31le] *30ig 32 20 | Bloomingdale Brothers.No par| 28 Feb26) 3212 Jan 7 18144 May| 381g ov 
*90° 95 | 90. 90 | *90. 99%| #90 94 | 90° 90 °| *86° 93 20 | Blumenthal & Co pref.-...100] 90 Mar23| 9412 Jan 16|| 7714 July| 120 Oct 
40 4012] 40 40%] 3912 407%] 3634 391g] 3753 385s| 3734 393%;| 14,400 | Boeing Airplane Co..__---.- 56] 335g Jan 4/ 49%, Mar 3]/ 16% Apr) 37% Dec 
43lo 4310] 43 434] 43 4314 41 43 407 423 4234 4314 3.700 | Bohn Aluminum & Brass_...5| 407s Apr 8| 481g Feb13|| 401g Dec} 631g Mat 
* ls 8810] 88 88 | *85le 88 | *851 88 86 86 y 8512 87 "150 | Bon Ami class A.__-.. No rar| 854 Mar22} 93 Jan22/| 80ig June} 100144 Apr 
o43 . 4319 43 43 44 : 441, +4319 445g] 44lo 4510] 45 . 45lo 410 NR No par| 41%g3Marl12| 45% Jan14 39 June} 47 Nov 
261g 2612} 261g 2612] 26!g 26%| 261g 2612] 26 261,| 26 261g} 15,200 | Borden Go ccct ace 15] 26 Apr 8} 28 Jan18|| 255s Jan| 32%, Aug 
, 80 ; 8012 82 ' 8012 82! 78 , 803, 771 7819 77 78 6,800 Borg-Warner Corp.-.--.--.-- 10} 7214 Jan 5) 83lg Febi1l 64 Jan| 90% Nov 
“at 131 131 13%] 127 127 123g 13 7 12 . 123, 1212 1219] 1.800 | Boston & Maine___-----_- 100 84 Jan28} 15%, Mar 23 6 Apr] Illg Jan 
#314 4 y #33, 37g} *338g 37% 31g 31g] *31p 334 3144 3le "300 | {Botany Cons Mills class A_50 3l4 Apr 9 412 Jan 11 lig July 513 Nov 
19%, 19%] 19 * 1914) 1855 1873} 18 1812] 17ig 18 173g 18\s| 7,400 | Bridgeport Brass Co_..No par] 16% Jan 4| 23l4 Feb23|/ w121g July} 18% Feb 
4712 48 4814 485s] 481g 4853| 471g 487% 453, 4733] 46 4733) 14.400] Briggs Manufacturing-No par| 4514 Mar22| 597 Febli|| 43% Apr| 64% Mar 
46° 46 | *45lp 46 451g 4510} 46 47lo] 4514 46 4614 48 1.100 | Briggs & Stratton____- No par| 4373 Mar 30| 531g Feb13|} 47 Dec) 69 Apr 
4114 4133) 42 : 42 42 42 41% 413, 41lp 4119} 415g 415g 1.000 Bristol-Myers Co_.-.....-.-- 5} 4114 Apr 2} 47 Jan23 41 Jan}; 50lg July 
Sle Sle] Sle 5%| 5% 6%| 5% 6 514 553| 514 51s| 36,600 | Brooklyn & Queens Tr-No par| 514 Apr 8| 8 Jani3|/ 41g Jan} 12% Mar 
2584 251s 2515 2512} 26 : 29 2712 28 27 2710] 27 27 | 3.200 Preferred_.......--- No par| 2533 Apr 3] 3812 Jan14 33 Dec} 5llg Mar 
407, 41 | 411 415g 42 4215 4019 411s 397 4019 40 4012 6.000 Bklyn Manh Transit_..No par} 397s Apr 8} 53 Jan12 404 Jan| 5814 Sept 
97° 97 | *96. 97 | 9653 96%| #95 97 '| *95° 97°| *93  96%| '200| $6 preferred series A-No par| 9653 Apr 6] 102% Jan 2|| 97% Feb] 106 Oot 
381g 3812' 387s 39 391g 3934" 391g 3912' 393g 3953' 3914 3912 2,900! Brooklyn Union Gas_..No par 381g Apr 3' 52% Jan14 " 2 Pa! ; p 
+ 7 7 4 * 1 1, Brown Shoe Co_..-..- No par) 451gMar30| 50 Jan 7 4 pt an 
is 23 AT 25 31a 2 . 2s ait, sole ai 30% son a's00 Bruns-Balke-Collender.No par} 2014 Jan 4) 24!2g Janl1l 8lg May| 221g Deo 
197g 201 1912 20 1934 2014] 1814 1912] 181g 193g) 185g 1914] 10,200] Bucyrus-Erie Co_.__.....-- &| 181g Apr 9} 2514 Feb 3 8% Jan} 21% Dec 
*108 ; 112 ' 112 : 112 11612 11612}*108 116 |*110 : 11434/*110 114% 1 7% preferred new...... 100} 10814 Mar 29] 117!g Mar 12]| 1071, Sept] 115 Sept 
Ip 115 114g 115g] Ilig Illo} 10le 1133} 1014 11 101g 1034) 17,800 Budd (E G) Mfg...... No par| 10!g Apr 9| 1433 Janli 9ig Jap} 157g May 
ono ‘ 88° *80 88 +8015 88 +8015 85 80 “ 80 *73 80 "100 Foe SNE. .ncccccss 100} 75 Feb * 98 Jan 7 85 Jan] 115lg Sept 
O07 97 10 10 7s 10 955 101g 93g = 984 91g «=—97s} +=9,800 Budd le No par 9%g Apr 8} 13 Febl15 83g Apr} 14 Mar 
*53 “ 54 7 5314 534) 5214 53 51 52 505g 5233} 50!g 517s} 4,700 | Bulova Watch... ..-.-. No par| 50!g Apr 9| 65144 Mar 2 lllg Jan} 5953 Dec 
*391p 41 40%, 41 40 40 3914 3912] 3812 3834] 3814 3812] 1,200] Bullard Co___..... -- No par| 34% Jan 4] 4514 Jan18// 20% Apr} 35! Deo 
31 . 31 31 31 3012 31 307g 3114] 303, 31 301g 31 3,700 | Burroughs Add Mach..No par| 30 Apr 2} 355s Feb 9 25 Apri 34!g Oct 
*8 81 *§i 81g] *81 Sle 8 8l4 8 8l4 8 87 000 | tBush Terminal_.-_...-. No par 7ig Jan 5) 11% Jan29 21g Jan 9 Mar 
*28 32 : #27 * 32 +28 * 317g] *261g 31 *25 30 *2614 30 Powis Debentures__.......... 1 25%, Apr 9} 39 Feb 1 814 Jan} 3313 Dec 
*34lo 361e] *35 3634] 3512 35le] 35l2 3512] 3414 35 *32 347, 120 Bush Term Bldg gu pf otfs._100| 244 Jan 7| 45% Feb 1 141g Apr} 31% Nov 
1 15 1612 *16l2 1673] 16%, 167s] 15l2 1633] 153g 16 1553 16 7,600 | Butler Brog___..........-- 10} 1312 Jan 5| 1814 Mar 2/| 331g Dec] 16% Nov 
te 33 : 3315 3312 33 3319 32 327s] 32 32%] 31l2 32 3.000 5% conv preferred_ wow 30} 2914 Jan 4) 3614 Mar 3 293g Dec] 334 Nov 
oa 7 6% 675 612 67s “6lg 6l2 61g 63g 614 612 5.700 Butte Copper & Zinc....-..- 5 58g Jan 2 91g Feb 25 253 Jan 653 Mar 
*28 . 283, 2784 2734] 2714 2773] 2612 2753] 26 2612] 25%, 271ig] 4,300} Byers Co (A M)-.-..-.-..- No par| 25%, Apr 7 Mar 9 161g Apr] 291g Dec 
*821o 84 : 8219 8212} 8212 821s} 80 801g) *71lg 7934] *711g SOlg 110 a ih 100} 80 Apr 7} 91 Janil 541g June 88lg Dec 
*31 r 32 31% 3173] 3llg 32 ” 291g 3114] 28% 30 293, 301g] 4,100] Byron Jackson Co___.- No par| 27 Jan 5) 34% Mar 2 22 <Apr| 33% Oct 
*39 40 *39 39lo] *3814 3912] 3814 385s] 40 40 42 43 3,000 | California Packing....No par| 3814 Apr 7] 48% Feb 2 301, Apr} 48% Dec 
*50%3 52 5012 5034] *497% 511g] *5012 52 *50l2 52 OP... wend 200 5% preferred.......--..- * Se: Gere «=e OGRE acas ened! “ean ence 
4% 5 434 rt 45 475 41, 4% 4 Alo 414 4%) 46,400 | Callahan Zino-Lead__.._...- 2% Jan 4 61g Feb 25 5g Jan 2 — 
15’3 164] 16 1614] 153g 1633} 145g 153g! 1412 15 141, 15%! 24,300 | Calumet & Hecla Cons ge 14144 Apr 9} 20lg Jan 12 a pee oa oe 
1 1 1 1 11 30ig 31 297, 301 2912 303 3,300 | Campbell W & C Fdy_.No par} 2912 Apr 9| 3733 Feb13 ap 4 Apr 
asi oats aaa oaie 3ale 33 5 3034 3212 30% 3214 311s 3235 16,000 | Canada Dry Ginger Ale.-_-.-- 5| 2712 Jan 4] 3814 Mar 19 10%g Apr 
*57 " 61 *57 61 *57 61 *57 61 *57 61 *57 j@ oye Canada South Ry Co...-. 100} 60 Feb27| 61 Jani4 Jan| 60 Aug 
147g 147 147g 15! 141g 147g] 141g 1419} 141g 143g) 14 143g} 25,000 | Canadian Pacifio_......- .- 14 Mar22} 1712Mar 6 10% Jan} 16 Feb 
#5034 54 5 +503 54° *5138, 52 5012 5034; 50l2 5012} 50 50 400 | Cannon Mills...-..--- No par| 50 Apr 9} 6lleg Jan 9 37 <Apr| 68% Nov 
* 634 17 +1634 17 *1653 17 161 1634; 16 - 161g 16 16 1,000 — a class A...... 15 Jan 4) 18lgMaril 12% May| 181g Feb 
5 . be 5019 5014} 5014 5014 *5014 51 *50\4 51 *5014 51 y SO]  PRORIOG A..ccccccccccs 50 Feb 6) 52% Jan 2 45% Jan} 53 Nov 
*99 *99 P *99 9934, 9934) *98 ae 20 ousiee Clinch & Obio By. ioo 99 Jan 5) 102 Feb 8 87 Janjz100 Oct 
#10133 10234|*10114 103 |*102 103 | 102 102 |*100 102 |*100%4 1024 10|  Stamped........_.-..- 100 Mari9| 106 Jan18|| 91  Jan| 103% Dec 
73, 77, 77, 81 8 8l4 8 81g 73% «68 7% = 8 8,100 | Carriers & General Corp...-- ” 7 Jan 6 8%, Mar 8 6%, May 9% Feb 
#14915 155 7 *15312g 157 153 153 150 15012] 149 152 148 150% 1,500 | Case (J I) Co............ 100} 138 Jan 4] 1761g Feb 9 921g Jan} 186 June 
#1191, 120 120 . 120 119 11914/*11914 122 120 120 120 120% 190 Preferred certificates....100} 116 Mar 24] 129% Jan22]/ 116 Jan} 143 July 
918 92 91lg 92 92 9214; 894 91 8914 90 88le 3,600 | Caterpillar Tractor._...No par| 85l2g Jan 5} 100 Feb 1 Jan} z91 Nov 
3435 347, 335g 341g] 34lg 351g} 321g 3453) 323%, 34 3212 337s] 55,100 | Celanese Corp of Amer_No par| 2653 Jan 6| 36%gMar 1 21% May} 324 Jan 
*109 110 . *109 110 110 110 111 111 |*109 111 |*1097, 1llg 200 7% prete bedeneesne 100] 10612 Jan 6] 113!gMar 4/| 106 Dec} 110 Deo 
*41 431g] 4253 4253) 43 431g) 41 41 40% 41 403, 42 1,200 tColovex ae pained No par| 3612 Jani3| 4844 Mar 8|| 19 Apr] 39% Dee 
77 78 , *77 ; 7933] *77 793g] 77 77 76 76 76 767 140 5% preferred__........ 76 Mar22] 82lg Jan 7 54 May] 86 sept 
35 = 335 35 835 3414 3412] 337% 34 | *34 3412] 34 34 900 Central Aguirre Assoc..No par| 33!4Mar 9] 3914 Jan12}| 2533 Jan} 37!3 Deo 
98 97g 9%, 10 93, 97, gl 97 gl 98 gl 912} 19,000 | Central Foundry Co_......- 1 83g Jan 4| 1253 Jan 28 653 Nov 9ig Deo 
#10154 106 |*10112 106 |*101%4 106 10212 10212/*102 103%4/*102 103%, 10 | Central Ill Lt 44%% pref..100} 102 Mar23} 10714 Jan26j} --.-.-.-.-] ----. ---. 
31lg 31le} 3134, 317%} 3214 33 31 32 3llg 3llg} 3lle 32 1,700 | Central RR of New Jersey_100} 30 Apr 1) 41% Jan15 35 Apri 657 #£=¥Feb 
17 . 17144] 18 18 1712 1712] 171g 177%) 1712 175g] 1712 41712} 1,700 | Central Violeta Sugar Co_..19} 17 Mar 6] 24% Janllj/ ..-.----] -------- 
*12l9 13lel *12 1314! *1212 1314 12 12 *1lllp 13 *lllo 1314 100 | Century Ribbon Mills..No par| 101g Feb23| 1412Mar 3 61, Apr} 12 Nov 
* * * 1p * ?. | en BL ccnseenniance 100} 10514 Mar 30} 115 Jani4 971g May] 10813 Oct 
“— 1” "6 ee ie 178% 13 yb t2 a ieee 1% . ee 12,800 | Cerro de Pasco Copper.No par| 6714 Jan28/} 863gMari0|| 47% Jan| 74 Nov 
773 «177, i774 18 » 177 181 1714 17%} 171g 178) 1714 17%) 7,100 me ge Lape ------1] 1614 Jan 6] 235g Feb 10 8ig June} 1914 Mar 
eats 711, 70 . 7Ol4) 69 ‘. 70 . 69le 70 691, 6934) *69 70 560 Cee BOE Bln nccccuce 100} 677%, Jan 6| 82 Feb10 571g Sept} 721g Deo 
10912 10912} 110 110 1081g 110 10812 109 1081s 10812} 108!g 10814 310 ChantPap & Fib Go 0% pf100} 108ig Apr 6] 111 Feb 4/|/ 101 Marj 111 Dee 
54 541 55 561 55 5612} 53 5534] 523%, 53le] 5234, 54 4,100 | Ea No par| 35le Jan 4] 58% Mar 25 19 Aug] 3 Deo 
*361 40 - *36lg 40 *38 40 38 38 38 38 *36 40 |* 200] Checker Cab.............. 5} 38 Apr 7] 48 Febl3 22%, Jan}; 69'g Apr 
81 ‘ 821 82 8234) 83 8534] 8312 8553] 8314 8312} 83le 8312} 4,100 | Chesapeake Corp..... _ No par| 78% Mar 30} 90!gMar 6 59 Jan} 100 Nov 
593g 6115 611, 62 61 613g} 59%, 61 595g 6012} 593g 6012] 34,000 a MG wéauned 25| 57% Mar27| 687g Mar 4 51 Jan} 77% Nov 
*90 95 . *90 94 *91 94 91 92 913, 92 91lg 92 $00 Preferred series A...... ae 66k) COR Tt Be. ee AAD Kane cuaal “nee «ase 
4 4 3% «O44 *37g «04 373 «64 334 3% 33, 3%) 1,000] tChic & East Ill Ry weeneet 2% Jan 6 4% Mar 16 13g May 34 Jan 
*J1lo 1134] *115g 113%] 115g 11%) 11 11 10 103g; 10 1012} 1,800} 6% preferred.......... 67g Jan 4] 1312gMar 17 2%, Jan 8ig Dec 
Ble 31g *31 338 3lg Blg 3 3 3 3 27g 273! 2,200 Chicago Great Wadena -" ae 23g Jan 2 4 Mar 8 ly Apr 25g Feb 
15° 15° 15l2 1534] *151g 1534) 141g 151g] 1312 14%) 14 143g} 3,500 PE. ncuntéoeckanoe 100} 1312 Apr 8] 18l4 Mar 6 4 Jan} 1453 Dec 
9 9 *9 . 10 9 9 *834 103, * 834 103g} *834 103 40 | tChic Ind & Louisv pref_._100 814 Jan13} 11% Jan 22 6 May!| 12 Jan 
*29 2912 *28lo 29lo| 283g 2833] 28 28 28 28 28 28 600 | Chicago Mail Order Co__..- 5 Apr 32 Jan 20 2533 May 337s Nov 
25g 328, 234 234 23, 2% 23, 234 23, «284 25g 2%) 2,100] tChic Mil St P & Pac..No par 2 Jan 314 Mar 18 1g Apr 273 Feb 
57, ble 57 6 53, 5% 53g «57g 51g 5dg 51g leg} 11,500 0 EERIE 1 4% Jan 4 714 Mar 17 2% Apr 5% Feb 
eg Ble bls §1 5 514 45g, 5 4 47s 43, 47, ,100 | Chicago & North Western_100 31g Jan 2 63g Mar 4 2lg Apr 473 Feb 
*151 16% 15 ¢ 15 151g 151g] *13 15 *14 15 *141, #15 Se. es wcxsdncaccees lllg Jan 6] 191g Feb 17 6% May| 1253 Oct 
27% 2784 2714 2714] 28 281g] 27 28 263g 27 263, 27 2,500 ae Pneumat Tool. rs = 23 = 7 33 Feb 9 121g Apr} 247 Dec 
*63 s 65 " *63lo 65 641g 6414] 627g 6312] *6214 641g} 6214 6214 600 erred__.__. 611, 701g Jan 25 40% May| 6513 Deo 
3lg Bg 3lg 34 314 34 3 3l4 3 3lg 27g 3 5,300 tChio: Rock Is] & Pacific... 100 Qt feb 18 353 Mar 17 lig Apr 3 Feb 
5 81 8 8 8 81 7 8! 2,800 7% preferred.......... 100 6% Feb 2} 10lg Feb19 31g Apr 8 Jan 
coat Pte on " on 6% 65g a7 61g 612 an 61s 2,400 6% preferred._......_. 100 5% Feb 6 8% Mar 8 34 Apr 8 July 
*23 241 2219 23 22 22 2llg 211g} *20l2 2219) *20 22 900 | Chicago Yellow Cab...No par| 213s Mar24/ 2712 Jan 14 19% Jan| 3253 Oct 
187; 187 181g 181] *18lg 1834] 18lg 18lp} 18l4 18% 181g 1814} 2,000 | Chickasha Cotton Oil_____- 10 181g Apr 9} 22ig Jan 29 173g Sept; 304 Jan 
12% 12%| 12% 131g[ 13 131g| 1212 13 | 12%2 13 | 1212 121s) 3'600| Childs Co............ No par| ‘121g Jan16| 15%Mar 3|| 7. Jan| 14% Dec 
67 ' 67 ” 67 : 67 6612 681g] *56 65 *60 an ye 65 100 oo Sone ene: 7 asa 5 = oak od Ht 4 oa 158% a 
‘ ‘ lg 1211 21 34/125, 8 RE. gs Jan 4 2 
ny Ae a IN Aa TAP i TED | He 12520 | Cartas & Cv a opin] Hetae 1] ‘Preare tall eit 2] tae Now 
#193, 197%] 19% 197% 3, 3 ’ 3, 14 1912} 191g 1914! 2,300 | City Ice & Fuel_...__- No par| 18% Jan e 4 Jan 
‘a aon aie aos, aon apa ase aout agit Beit 88 P 88 : 550 Preferred EES PE foo 85 Jan 6} 92 Febi18 727g Jan| 89% Nov 
*61ls 70 ~ *61 70 *6llo 70 *62 70 *61llo 70 Rit) Te Bb aakeus City Investing Co... ---100} 60 Febi16| 70 Feb23 45 Mar) 50 Nov 
835 9 9 91g 834 93g 85g Og 8 85g 812 87%] 2,500 | City Stores__..........._.. . 814 Apr 2} 1053 Mar 1 4% Jan| 131g Nov 
33 33 34 34 323, 331g} 3214 3234] 3214 3212} 3212 33 2,500 | Clark Equipment_-_-_-_- No pa 3214 Apr 7] 38g Jan 18 23%, Jan} 461g Mar 
*100 10312 10312]/*10312 105 |al10312 10312)*100 sonnt ta. . mkn 100 | CCC & St Louis Ry Co pf foo 100 Mar 25} 103!2 Apr 5 90 Feb} 98 Oct 
*108 10812 *108 10812} 108 1081e/*108 10814) 108 108 108 10812 190 | Clev El Illum Co pref..No par| 105 Mari9} 113 Jan 7|] 107% Jan} 111% Dec 
*37 371 3814 391g} 38le 3819 3612 38le] *355g 38 3634 3634 900 | Clev Graph Bronze Co (The)_1] 35 Jan 5| 41% Mar 8 33 July| 4712 Oct 
to Reis ae *84lo 88 *84lo 88 [Ons 8 | ..acwe Clev & Pitts RR Co7% gtd_50} 90 Jani4} 90 Janl14 82 Feb| 90 Deco 
#48 ___-] *48ig _---| *481g ....] *481g __..] *4812 _...] *4812g _._.] --___- ania: dance 50| 471gMar31| 501g Feb26/| 48 Mar] 51 Oct 
91 91 | 92 92 | 91 91 | 90 91 | 873, 88 | *8612 89%| | 900| Cluett Peabody & Co_-No par| 78 Jan 2| 9853 Febll|| 48 Apri 77% Deo 
*128lo 129 |*1281lo 129 12812 12819/*125lg 1287g/*125l2g 12819/*1251e 12812 Be . Minaddbécnacsdme, 126 Jan 4] 130% Febi8}} 124 Jan] 129 July 
16910 1691s} 169 ” 169 *16719 169 16412 168 156 165 156 15812} 4,100 a. oy Co Cee ono = 12212 Jan 6] 170l2 Apr 2 84 Jan| 134 Nov 
*58 " 58l4] 58 58ls} *58 5814] 58'4 584) 5814 58l4] 5814 58l4 i, .- ¢ =e 57 Jan 6] 584 Apr 7|| 555s Jan| 58 Nov 
233, 24 2334 237! 223, 235g! 215g 2234! 213g 2231 2114 2314! 21,300 Pa... SE No ped 191g Feb11] 2534 Mar 19 13 y= 2144 Dec 
31 F 03 |*1021l2 10414]*10212 10414/*1025g 10414]*10253 10414 100 6% preferred......._.. 100{710214 Mar 4/ 104l2 Jan 6// 100 ug} 10612 Feb 
“Meat arty 4 od 54l4 5414 5314 5414] 53lg 54 | *5312 54 1,800 | Collins & Aikman _____ No par| 5314 Apr 7| 62% Feb13j]| 3913 Apr ‘OV 
’ 3, 9 109 109 109 1097g/*109 110 |*109 110 450 5% conv preferred ..._.100} 10812 Mar 29] 112% Marllj] -.-...-.] -... -.-. 
109 109 108%4 10 
*25 3734) *35 3734] *3612 371le] *36lo 37le] 37 3712} 3812 41 170 | Colonial Beacon Oil__..No par} 26 Jani8} 41 Apr 9 844 Jan} 30 Oct 
433, 4334) 43 43 41 4214] 391g 407s! 39 40 40 4014] 3,700 | Colo Fuel & Iron Corp_No par} 39 Apr 8| 51% Feb10 2814 Sept] 48 Deo 
#2334 25 *24 25 24 2 2234 2334] 2219 2212] 2lle Qllo 290 | Colorado & Southern_____ 100} 21 Jan 4) 27l4Mar 5 3614 Feb 
25 25 26 26 251g 25le) 25 2514] 25 25 24 24lp 590 4% 1st preferred_______ 100} 24 Feb 3) 30 Jani4 191g Jan| 37% Mar 
*25 27 *26 27 *25lo 27 *2514 27 25 25 *23lo 25 20 4% 2d preferred________ 100} 25 Feb 4) 29 Jan25 16 Janj 36 Mar 
*122 124 |*122 12512] 122 122 118 11819] 11814 11812/*11712 124 700 | Columbian Carbon v t © No par| 11214 Mar 12} 125%, Apr 1 94 Jan} 13612 Aug 
*33 3312} 331g 3312] 3312 3312] 33 331g] 3212 3314] 323g 3312] 2,700] Col Pict Corp vto_....No par| 32%; Apr 9 391g Jan 20 31 May] 745ig Jan 
*401g 4214] *4034 4214) *408, 4214) 41 41 4214 4214] *4212 4419 200 $2.75 conv pref_____ No par| 41 Apr 7] 46lg Jan20|| 391g Dec] 51% Jan 
15 1514 15lg 1583) 15 154 141g 1514] 137, 147 141g 147s] 55.700 | Columbia Gas & Elec__No par| 137s Apr 8 207g Jan 14 14 Jan} 231g July 
*96l2 98 96lo 96le} 97 97 97 97 ---- 957%] Q94ln 9438, 6% roe sete series A__.100} 94l2 Apr 9] 108 Jan 8 901g Jan} 108% Oct 
*92 94 94 94 | *9014 9373] 937g 937%|*..-. 9312] 931g 9931p 30 5% preferred._......__ 100} 90!2Mar 9] 101 Jani14 80% Jan} 103 A 
58 58le} 573% 59 591g 591 58 5911p} 56384, 5814] 563, 571g} 8,300 Oustadeaal On Credit........ 10} 56%, Apr 8| 6914 Jan 8 44 Jan} 847% Sspt 
*100 10134] 10134 102%4)*101 10412/*100 103 |*100 10312/*100 10312 200 44%% conv pref____.__. 100} 100 Mari15\ 114 Jan12}/ 1001 July}| 128 Nov 
6612 661 66 ~=661 6612 67 65 67 65 66 64 6514] 7,000 | Comm’! Invest Trust..No par| 64 Apr 9] 8014 Jan26|} 55 Jan| 91% Nov 
*104lo 10614/*105 10614]/*1041l2 10614] 105!g 1051g] 105%g 10533) 105 105 300 $4.25 conv pf ser '35_No par} 104 Mar27/ 120 Jan25 97 Jan} 136 Nov 
17% 1773} 17% 18 17 177s} 16% 17 163g 167g] 1633 167s} 23,300 | Commercial Solvents__No par| 164 Apr 7] 21% Jan 21 1414 June} 2453 Feb 
31 3 31g 3 31g 3 31g 273 3 27g 3 | 98,200 | Commonw'lth & Sou...No par 273 Apr 8 4lg Jan 13 2, Apr 51g Feb 
57 | *56% 57 57 59 5814 59 | *57 5812] 57 5712] 1,500 $6 preferred series...No par| 5512 Apr 2] 755s Jan13|| 59% Apr| 82 Feb 
151g} *1453 15lg} 14 14 14 14 14 14 131g 1312 700 | Conde Nast Pub Inc_..No par} 1312 Apr 9] 191g Feb 11 7 July} 1513 Deo 
41 4112 41%! 407% 41 391g 41 3912 397%! 3912 4014! 3,100 | Congoleum-Nairn Inc_.No par| 36% Jan 2| 45lgMarii\l| 307 Aug! 44l2 Jan 























* Bid and asked prices; no sales on this day. 


t Companies reported in receivership. a Deferred delivery. New stock. 








7 Cash sale. z Ex-dividend. y Ex-rights. 


————————— oe, 
April 10, 1937 
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New York Stock Record—Continued—Page 4 ol 
Volume 144 PUGS 
Range Since Jan. 1 nge for otous 
Sales STOCKS Share Lots Year 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ~ a YORE sr — on Baste of 150-Share — 
Wednesda Thursday Friday the Ex Lowest Highest Lowest hest 
Saturday | Monday ; Tuesday | We "| ae.e Apr.9 | Week 
ag. © aer.'S “—* bal - Par| $ per share | $ per ae A ° tf - ~ P 35% Mar 
er share | Shares Apr 8] 194 Jan : 

So rial elo t7tel 10 trial HO ata] 840 a’ | Sio% 17 | “200 | Congress it Ry & Lig De_100] 16l2 Abr 6] 22" Janial| is Aug 3312 Jan 
*16 1712} *16 1712] *16 1712 oe ite *16l2 184] 1612 162 20 | Connecticu ry! No par 135g Mar 22] 187, Jan15 8 June 3 
at STS INS Bae ba ee lel eee aoe) eee ae eee 
*14l4 15 *14% 14% ear” 90 *85lo 90 *85 90 | ------| Preferred. -......-..... 100} 83l2 Apr 9} 95 Mar s N. 
*83l4 90 | *85 87 *85 90 J 7 | *831s 87 831g 90 100 Prior or ore ne 901g Feb 2| 92 Mar 5 731g Feb 94 4 
7 87 | *84 87 | *8312 87 | *83l2 8 ° ee”? ee Prior pref ex-warrants_. : 3 Jan20|| 4ig Sept] 71s Fe 
83 110 es. "Se a » * deal ate hal dig 41g) 1,300 Consel iim ease 148 Abe 3 18% Jan 9!) 15% Ae ae 7 
*414 434) = 412 2 . 7 73} 15 15 1,300 | | Preferred.....-..-.- 1g Apr 7| 497% Jan 4 
14% 151g] 15 tou) son in'l aon sec] aon asl sete 90 9 | Gs tedlmee see cal savite eal tas Jan 13]| 103, Jan 109 July 
3914 3978] 3953 8 2 1o]*10512 10534 preferred... - - - - - 1 4| 131g Fe 8 

ae i) A a aE MES" ah MR BRS a) A] cen Sn] "eae ai S228 101" 38] wo June 
*11) = 11%) *11 2 4 : 71 1614 1713/106,100 | Consol Oil Corp...-..- 3, Apr 9} 105% Jan 
bate 108 192b0e 1b8 [ened tan “Tesdee tne “lines, tae | the eel eel eee ba pret. 00] °7at Feb 2] “10% Jan 4l| big Sept a hy 

#10434 106 |*104%, 106 |*104%, 106 a ~ x va 73g} *7lo 8lg} 1,000 | Consol RR of ae ie ae 7, Jan 2 15g Feb 27 33 May x an 
7—". i i“ tt cS an 1 73 1 | 21,500 Sonaol Coal Co (Del) vto..25| 81g Jan26} 1314 Apr 6 2 June ore Deo 

1 +) ae 3 131, 11lg 1234) 12 1233) 1184 131g} 28,700 | Conso ioeek es 4 --100} 33 Feb24) 52% Apr 6}| 1214 June by, a 
481s 40%| 47% asic] 40° 52% 4712 Bila] as 40m] 48 35%] 62°100 | Container Corp of Aaeriaa.20| 20% Jan 12] 37% Jan14l/ 10% Jan| 39% Nov 
48 3 4 ‘ ve" ; a: 26 31 321 4 ’ 4 Ja 
Ble 31%! 31% siul a0 seul ase tel se Soul gee au 9.000 | Continental Bak class A No gar| 37% Mar 13| 37% Jan ial 10% Jani 36% Nov 
30% 31 31 314 4 i ‘ 3% 4 3% «6414 20,100 Class B..-.....-..- 6714 Jan] 109 Nov 

3% 864g 3% 100 Apr 8] 109% Feb 17 4 
as “ & HH 4 ~ ‘ ee 100 9|| 63% Dec| 87% Jan 
‘ 102 |*100 102%, ae 55lg Apr 8] 691g Jan 

“Mga 08] gh aol 90, “Bin “aris "90 | "Bore “Bri gow a7, | 4.800 | Continental Cai thas -=-- 20] "soe Abe deat Janz3|| a5 Ape] 20" Mee 
os oon 2119 7g] 213g 21%] 2153 21%) 21% 21%) 1, tal Insurance...$2.50} 37 Apr 8 +~ A 4 Mar 
Z1%3 21%) 21g Zits) Zig 21%) 3 37%| 37 3712] 2,500 | Continen vvcee--l]| 2% Jan 2| 3% Feb1i|| 2ig Apr 

‘ ‘ . _ = . 7 300 | Continental Motors. __..... 9|| 281g June] 447% Dec 
38% 38%} 3814 3812] 38 3812 ee aR BRE ee Be ae 5} 404 Mar 2) 4534 Apr 8 
ae abel hs) a ahs) Be aha) Bh el G8 | col ree as) Sees | Saar a] aaa) a Be 
7 a By 1g] 3012 3114] 2912 3012 2 Y Corn Exch Bank Trust Co-- 8 A 821g June 
32 32 | *31lg 321e} 31 3lle 2 67 67 210 rn 4i4 Apr 8! 71lg Jan15/| 6353 Aug 
eS LESS |. See | 9988 | emer eis) SE Ae tt Sandal A ee aa 
6614) 6 * 157_| 200) _ Preferred.........---—~ 4) 1014 Mar 

e185, 158 [e187 1572 als Ot] Sle Stal Bln 8%] SI 875) 10,000 Coty Ine. ------ ea ae a ee oS oe ae Be 
85g 8%) 8% Ng 8 4 47. 49 | 48 49 1600 | Crane Co--.-.-...------- 100} 115% Apr 9] 121 Jan . 

5112] 478, 50 7 500 7% preferred.........- 16|| 35 Mar| 37% Nov 
50lg 51 | 50 51 | 4912 *116 117 | 116 116 | 115% 1157 m of Wheat ctfs...No par| 2912 Apr 5| 37 Jan 3533 Sept 

*116 120 |*116 118 |*116 118 30 30%) 3053 3114] 1,600 wg --_No par| 21 Apr 9] 28% Jan15|| 155s Mar 

2934) 30 36 4 ‘ 2,100 | Crosley Radio Corp..-No pa 7g Feb 3}]| 4353 Jan} 9113 Nov 
2934 297g] 2912 2912] 29%, ‘ 21% 213 21 2llo} 213, 22 ’ Cork & Seal No par 7012 Apr 7] 100% Fe - 5814 Nov 
23% 23%) °23lg 24 | 2253 23 7012 73%] 71l2 73 | 7ilg 73 rood baer yp bye F ft w w_-No par ae oe tea oc oe ee 
743, 77 7433 76 73lg 75 se * *471, 50 | *471lo 4914] 1,000 $2 myth canbe *"Ne pat = Apr 9] 471g Jan 28 “. 19%, Dee 

*48l2 52 | *49 50 | *49 50 4314 4312] 43 4314]  800| Pref ex- ee 5| 17 Jan 5| 24% Apr 7|| 74 May 8 
‘ : 414] 4353 435g ~ Ses 0,800 | Crown Zellerbach Corp.-..-.. Oe ste aS oe “ 
#4353 4414) "435g 4414] *4353 4 2414] 227 2334] 2253 235/140, f No par| 99 Mar30| 107 Apr Out 

lg 22%] 23 23%] 24 247%] 223, 2414 10512] 7,900] $5 conv pref....-.-- 4| 81%Mar 3|| 28 Apr 

101 2 10135 10133 10312 = aie oe 4 he 105 ° 7114] 5,500 | Crucible Steel of America _-100 is po 8] 135 ‘Mar 10 05% Apr 125 Deo 

1 76 4 100 | _ Preferred_-.......--..- Jan 4 

#1957 198 "[*138° 130. [#125 130 "|*100 etal tg aig! 2 6 2 | 1,200 | Ouba Co (Tha)... No parl| 2 Mar22| 3 > Deg: 
*2 lq) 2lg Ql lg 24,2 lg . rt 11% 11% 90] Cuba RR 6% pref......-- 7 10“ Mar 4 lass = 12}} 6g Jan) 14% Mar 
“i? Hel iit it3 Sits 11% 10% lit 108 lit 1034 111g a - Cuban-American Sugar...-10 110 Jan30| 127 van ul a = ~~ 
1l 11%] 11tg 118% 11412 11412] 11434 114%4|*11414 118 Semen Jan 5) 43 Mar 7 24% Apr 

*112 116 [*112 116 | 112 112 2 2 Se 40 *393g 40 500 | Cudahy Packing--....-- 15ig Apr 8] 2053 Feb 11 167g June 4 
BBB. lS foal he | SE ALE He] ot cred eNO bay] O2i8 Abr 9} 100% Jan | Otte Mar] 114 Dee 

16! . 3 | 921 5 Pe Pmt on dan 
oe ec i eR A PRA Ick teri d] sabato] aie ee] 31% ee 
6 “ 1 : ta tte hated aa an 
198, 26 | 197% 20%] 1918 20%) 1812 1912] 185 19!9] 18!2 19 00 | Cusenan’e Sane 7% pret-208) $9 Ha 3) 9 Feb 27|| 36's May| 70! Jan 

* 8212] *80 8212] 80 21g 55 | *52lg 55 | ------ ‘0 a > ete 761g Apr 9] 907% Mar 1 4 ieee 
*30 85° | *50 Sics aicns wie wil me i 100 Cutler Hammer Ino---No par +. 1812 Jan 16|| 75 Apr! 19% Nov 
* 83] *79 8 * 1614] 1512 1512 ees PO ee tient tents 
1 16%] *16 16l2} 16 16's 16 A ons 2014 19%, 20 1,100 Conv 5 Li dis % pi i00 10344 Mar17| 109 Jan 5|| 107 Deol 108% Deo 
iat sagifein *xosufe22- agasle 70. xoaile"-o.192\{e 10 103 | 2°00" | payunn Poe's tas EBS 

1a/°101 = 102%4)*- --. i73, ii7ig 13 ig 124 ,000 | Deere & Co..........- i @ - 

"122 125'| 125 125. | iddig MBote| +2916 30°] 205, 30. | 2012 29te| "700 ssl 005-33 33° Maras] 29° Jan 5 1911 Apr| 331g Nov 
ao? Sea 25I0 Bote 247 25! #2435 4 — = rr 12'200 Demnwase & Hrateen haan 100} 421g Jan 4 oan Mar 17 ia is 23'g Feb 
25 2514 See 48 50%| 4814 4912] 48 2} 12, Lack & Western..50| 171, Jan 2 on Feb 

514] 5014 5153} 5014 51_ 185g 1934] 11,200 | Delaware 7% Jan 9| 10% Feb18 Jan 
sole 20% 20% 207s 20'4 50% 19% ae A - ro io 500 Deav & Bio Gr West on.. 12215 Apr 8 14612 Jan H is ~~ Se Feb 
Ig gi 914 2 1 12}*120 1 Detrott Edison... ..--.--- Apr 9 an Oct 
e196 * 126 *| 195% 12512 125 eo a "4 a - 9% 92| 100 | Det t Mackinac 5 iy 605-100 20% Apr 6] 26 Jan sil 13 June ” Jan 
*9% 10 9% 9% , Ig] *201g 271g! *201g 2712 sa ems lg Feb19|| 42 Jan Deo 

*201g 2712! *20lg 2712! 201g 2018! *201g a os. 68531 *67 70 300 | Devoe & Raynolds ‘2 Re Hn Feb 2/| 301g Oct] 4013 F 
oe bel ge fae a Bis) Be ab) Bh BPS cain | 1 Bie Macc os] Saree) a be | Bs Se) B* de 

ate ; 

“304 36%] 364 364 "Dore Dots] 24, 25%] 2458 25%] 24% 251g] 10,500 eta eed BE a Mer || 93 Deo! 961g Deo} 

1 261 2653 2 8 4 4 ia 2 92 700 pref wi —_ on @ 25 Fe 

opait oa #9212 941g] 9234 ie site 22 | «21 22 300 | Dixie-Vortex Oo...---Ne | = ~ 8} 4114 Jan25|} 40 Aug] 40% Deo 
*2llg 22 | *2il2 22 | 22 22 | * , @ 1 OF 2018? “rr iscc.. Te Oo vennceoas tee oe 37. Apr 9] 46% Feb17j/ -.......] - Site June 
see 2 Tse, Tad See Seed bee 37%| *371g 39 | 37 37 700 andy — o par} 41% Apr 9 51 Jan28|/ 4113 Jao 61is June 
#38ig 39 *38ig yr 7} rite 441g 4519] 4212 4412] 41% 4te 8,709 | eee Stores Ltd..No par| 10 Apr z Sg an = 83 Oct 
45 457%) 4 2 , lo] *1014 1078] 1038 No par| 544 Apr 

1010] 10 101s 4 73} 18,900 | Douglas Aircr Co Inc. . 55 Janié6|| 29 Jani 51 Deo 

*101g ll 10%g 1012 10!2 9° 551 58 5414 567s 5434 5673 ’ (SR) Mfg conv ANo par 49 Marl5 1e Jan 361, Dec 

60. 585g 604] 5714 5 4 m 40 | 46g BT 1. ... Dresser : 7} 32\4Mar25} 394 Jan 7 5lg 

48 5lig] *45 = Sle] *45'g 51 3 321 og2le 33 321g 3212 400 | _ Convertible Atiantio~--100 % Jani2} 1% Jan 5 10 May 3 i 

*3234 331g] 3312 3312 *33is = 4 — -_ . *7g 1 “on5ce Duluth 8 8 & oosn 24 Jan 8 Sis ~~ = if jaw 
7 1 7" £ 8 1 34] *21 278 FO rnnnsnencnec ele 6 Apr 7 4 Jan 

oats Po ae i) oe 4] ee +) ee 4 | 4 a — oa 6. 6 1,200 | Dunhill In eon 154 Jan1i| 1713 Jan19|| 131g Aug 38% Jan 
a, ey ER A a *1512 1614] 1553 1553} 200] Duplan Silk.......... s 11613 Mar 30] 122 Jan 19]| 114 Feb) 120. Deo 

*15l2 1614] *155g 1614] *1553 1614 ‘i th 120 *|*109 1 SRS” 4 Ft Skcasa Preferred... ours & Co_20 154 Apr 9] 1801g Jan 18|| 133 pr icon seed 

“109 139te] 15844 159%) 16% 158 | 15412 15614) 154% 156 | 154 156, | "7,000 Du P de Nemours deb_....100] 1311, Feb 2 ane to iiiiiin onlin’ on 
159 1591s] 15814 15§ 2 331g 1331g/*1315g 136 |*1315g 1341 ht ist $ pret....100 112 Mar 2 12%, Dec 

*1331g 136 |*1331g 1347s] 1331g 1331g lo]*11219 114 20 | Duquesne Lig lle Jan 2} 17 Mar 5 5ig July 

112% 114 *112% 114 | 113% _ ae he ‘isi ey ert 13° 14 2,200 Rolling M wo. "Ne par 1580 Apr 9] 175% Feb 31] 156 Apr! 185 Aug 
eR * 164°! 159 162 | 16014 160%! 15812 160 ’ 150 Apr 2] 163 Jan1i|| 152 July| 166 Mar 
163 163 | 163 164 | 163 55 20] 6% cum preferred... .... 109 371g Feb 1i|| 281g Jan| 401, Nov 
150 150 |{*151 155 .: 154% 7 ea = ‘= 132 3,5u0 = seeeeets Seon ite Janae 16 * Mar 17 5% rr a a 
253 3: 32% 327%) 32% : 3lg 138 -500 | Eitingon Schild. --.-.. 8| 451g Fe 3034 
rth rts 1a 14%] | 1414 bn 33u oe the 3010 38% 40" 9,200 Hise Auto-Lite. RN ie Be Jan ,8|| 1104 jan 115 Nov 
391g 40 | 4012 4084) 40 " s éncel Gove socen Secs Ganaecacee SA RC ROS 114 Apr 7| 16 Feb 
“[2i, “Yais| “12% 12%) “iiss 42%) “iii 12 1ll2 1 I1lg 11%] 12,600 ee te tah Am shares...| 51g Jan 4) 74 Feb A 5 ion ann Deo 
mm : Fe ‘ite 57s] 5% 5%| Bile al ane ais 36°400 Electric Power & Light. Ne pay bo Mar 30 oats Son 7|| 32% Jan| 94% Deo 
2% 23% 28 231g] 22% 23%5] 2135 22%] 107% 2216] 20%g $7 preferred....-...No par = 8|| 291g Jan| 875s Dec 
2234 233 23 231s 223g 801 80 8019 76lo 7934 7712 77le et an eee No par 68!g Apr 8} 87 Jan 6 3935 5544 Jan 
*80 8012] 78 78 | 79 | See 6813 71 | 69 69 900 preferred - - No par| 3912 Apr 8| 441, Jan1 Dec 

; , 2 7233) 70% 71 ° 73} 2,000 | Elec Storage Battery -- 2} 2 Jani9 1g Jan} 1% Feb 

“Fon Fou] 40!2 4012] 4012 4012] 4012 4012] 40° 404] 3012 39%] 2, Elk Horn Coal Corp_No par| 1's Jan 18]] 113 Jan| 6% Deo 
40\4 40\4 40 le 40 lo A4Dlo 2 1 11 1 13g 13, 13g 3,800 t erred ha BNE, 50 5lg Jan 4 8 Jan 2 291. 

2} lg Ite} Ile 2 * 7 600] 6% part pref - 2} 29 Jan18|| 22% Nov 4 Deo 

lig tg} 13312 44] *5lg 6 | *5le 6 553578 . Nat Gas Co.------- 3| 2353 Apr - Sesl oo ten 
ig} *5%g Gls] 6 Gg 2 lo} 2414 25 | 4,700] El Paso Nai - lg Jani4) 60 Feb1i|| 65313 July 

ab" 25 | 26 38 38 38° +561 3850 37 37 +57 58lg 600 es Corp... -60 1088 Mar 20 115t3 aan is a * 7 + A 

*567g 5714] 5714 58 1o]*11012 111 4 io Serv...... 11 Mar22} 17% Jan 

e110 ait [+110 Mitg| Atty Etig] dite its] dt Ate] Lis 60°| "400 | Sb0onv preforred.---Ne par| 63 Marssl gh dep isll an” Sen) soaue 
nt St oe ee us ae 1 eae” ae eas os *6412 64 --Ne par 68 Mar 7°35 

. = 500 (ebee 861g Feb10|| 55 Jan| 97 June 

*64lo 6612] 66 6612] *6 G *70 «#673: | *71~~—«73 ee resee 76 Apr 2 14 Apr] 107, Dec 

70 = 7012) (7171 76 100 erred... lg Apr 8| 9% Jan15|| 5% Ap 8 

A Bagultable ice Bide=-Ne pes] ie Ave 8 aeender Tal 13 ABH 38k Sens 
re ont] anit gas] 201. 20%] ist aon] 1950 194] 18% 1984] 13°700 | Exe... preferred-.-------100] 264 Jan 2 ar 
20% 301 30% 30%2! 2012 30° 28's 20131 27% Bsa! 28° 201 “8:20 aad d preferred 190] 2118 Apr _s] 284 Mar17|| 11% Jan| 29 Oct 
2914 wn : 1g 21%] 1,100 q ae - -yegengnn 14, 80 Jan 

: , or 11g 2253] 211g 21% ------50} 80 Jan 

“iy alia Nia Sl sR) The Belong OS -vas| BRR Vee Giese) fa 2d) BR, seta] Sal, fe 

Oe Tee  oess [25.1 lg 121g] *12ig , Peeduste Co......... 5} 28%, Jan 
“Edie 121g] “dig 1212] “12%, 12% Beis 201; 28% 2044] 20, 204] 3-100] Evans uftet Corp_No par] dis Apr s| “6% Jan2il| a’ Jaal “sie Mar 
*301g 3012] 3014 3053} 2912 3014] 2812 ‘| “43, 4% 484-4341 2'100 | Exchange B - 25] 31g Jan 5} 5% Jan28|| 253June| 5% 
vee) ae og tea Pa) StI a8 | Palraake Coreen a FEE BEB 

4ig 414 8 8 ‘ 14] 203, 2212 20 open & o_o Mar 20} 71% Jan 

oad eat a2] aut aad | ak el a8 Sou) 238 nummehcans a 6o-No be] alg mugs gan til "ans gan Puts Bes 
*58 59le 58 58 q 4 4 #135 *140 oo--/*140 wan] ------ Sug Co of Pr Rico.20 53, Mar 5 0 an A 27% Deo 

a ee see eee 563) 5 5612} 1,900 | Fajardo r 8] 29% Jan18|| 18% Apr 
‘ 4 ay a 06s Sila] S5's Sets 56 SON) 56 S0ts 700 | Federal Light & Traction---15| 21 Apr 8| 29 Jan él] $4 Jan 10118 Deo 
214} 211g 2112 2 os 1 *93 95 | 90] Preferred... Smelt Go 1 6612 Jan 27| 150 Mar 

olgs 180 | 06% 100 ble 90t2 *95l2 995s! *9412 995s on a re Federal Mo bas ess. Wie gor Biz jan ‘ 11% Feb 19 7% = 

*130 135 | *95%4 1 834 914) = 8% 878 | ii Screw Worts..We 9a 5!2 Jan 2 Feb le J -= 
. 1 94 94) 9 94 ‘ 1 8 88s] 2,300 | Federal S 43, Jan 6 Janil4|} 2g Jan 
8% s4 = rg "i" a 5 Po 4s a ° ts 1900 Federated Dept Goasea aro per 3614 Jan 26 ii Mar - a = 11n8 _ 
5 5 4% 4% S 3753] 3712 37%! 37. 3712] *36le 3 44% preferred. .......100] 101 Apr 3 8 isi] 38 Apri 49% Nov 
38 38 | 372 372] 37% 1011g 1011s} 10134 1013;|*102ig 104 600 Phen Fire Ins N ¥..--50| 37% Apr 9| 455s Jan = a 

1 | 10153 1015s} 10113 1011s 7 12} 2,600 | Fidel Phen 39% Feb19|| 20% Jan 

101 108 | ats 40%] 40° 401c| 3012 30% 38% 39 | 37% 3812] 2,600 vaste (Wut ten Ooiicrel su eain ae 

+362 40 | *36l2 40 | *36!2 40 | *36l2 40 | *3612 
























































* Bid and asked prices; no sales on this day. 
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ni rted in receivership. a Deferred delivery. » New stock. rCashsale. z Ex-dividend. y Ex-rights. 
t Companies repo . 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr.3 Apr. 5 Apr. 6 Apr.7 Apr. 8 Apr.9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
37% 38 37l2 38 371g 3712} 35lg 37 3514 3534] 35le 3612] 9,300 | Firestone Tire & Rubber___10 732% Jan 4) 41-3 Mar il 7247 Jan| 3614 Dec 
*105 = 10514)*10434 105'4] 10514 10514|*1047g 10514 10512 10512} 1047, 1047, 500 Preferred series A_..._. 100} 10314 Mar 27] 1071g Feb 9 10013 Feb} 105% Nov 
47 47 47l2g 47l2} 48 481g} 4614 4712} 465, 47 4612 4634{ 2,000] First National Stores..No par 461, Apr 7| 52% Mar 1 40 Apr| 65853 Nov 
40% 40%4) 4053 40%) 4014 407%] 39% 401g) 39 4013] 3812 4014| 16,700 | Fiintkote Co (The)....No par| 3812 Apr 9| 464 Feb 5 301g Sept] 4233 Deo 
*497g 53 *51 53 51 51 50 50 497g, 4973] *49 50 400 | Florence Stove Co... .. Nopar| 48 Jan 4] 58lg Feb 5 Dec| 56% Deo 
*36 3758) *35 3733] *35 3733] 351g 351g] *3512 3934] #3412 36le 100 | Florsheim Shoe class A-No par} 24 Jan 4; 391gMar 9/] 25lg Mar 34144 Deo 
*71g 7% 73g 75g 712 75g} *714 75g 7ilg 714 71g 73g} 3,100 | t Follansbee Bros. ....No par 6% Jan 14 97% Feb 1 3% Aug] 11% Mar 
57 58 5512 58 561g 57 55l4 56 56 56 5612 5612} 4,000 | Food Machinery Corp new..10 47\g Jan25} 58 Apr 3 32 June] 4813 Dec 
*129 134 | 128 128 | 126 126 |*123 12612] 126 126 |*124 1277, 100 44% conv preferred. ._ 100 11612 Jan 19} 128 Apr 5// 106 Aug] 120 Deo 
50 =650 50 =51le} 49 50 46 49 465g 48 463%, 48 4,700 | Foster-Wheeler-_.......-..- 10} 43 Jan 4) 541g Feb 3]/ 241g Apr] 453, Deo 
*122l2 12712|/*123l2 12712} 126 126 125 125 |*116le 123 120 120 40 ae No par} 118 Mar22] 135 Jan 14 95% July| 127 Feb 
143g 143g) 133, 1334) *14 15 *13lg 15 *13 15 13 13 300 | Francisco Sugar Co_...No par 12% Mar 4 ek. ft: ree Bee 
73 76 1°72 $7 i*73 75%i1*72 #«75 69 72 *68le 70 40 | F’k'n Simon & Co Ine Meant > 69 Apr 8) 83 Jan 9|| 63 July| 97% Oct 
2834 28%) 28 28%] 27% 28 2714 28 27 2712] 267g 2712] 4,600] Freeport Sulphur Co.._._- 2653 Mar 22} 3214 Jan 13|| 231g July| 3553 Feb 
*1161l2 117 117 117 |*116l2 117 11612 11612)*115 116 |*115 116 20 EA ioo 10912 Jan 7| 117 Mar25]| 108 Novir135 Apr 
*56 63 *57 62 *58 62 55 58 56 56 *55l4 60 80 | Fuller (G A) prior pref.No par| 55 Apr 7] 73 Jan 4 47%3 Jan| 78 Deo 
35!g 351g) 35 3512] *35l4 36 34% 35 35 3514] *321g 37 160 $6 2d preferred _-__.-. No par}; 34%, Apr 7| 48le Jan 8 31l'g Apr} 6531, Feb 
*634 a *67g 7 635, 6% 612 6lg 6lg Gla 68g 612g] 2,400 | Gabriel Co (The) cl A_.No par 45, Jan 6 TlgMar 3 3% Jan 73g Aug 
*25le 2514 26 25 2553 24 25 23 24 23lg 24 870 | Gamewell Co (The)....No par} 23 Apr 8] 33 Jan16 1l!g May| 30 Nov 
*100l2 108 *10012 106 '*1001!2 106 '*10012 106 '*10012 106 10012 10012 180 ' Gannet Co conv $6 pf..No par’ 10012 Apr 9! 10614 Jan 28'' 100 Nay 1051, Aug 
1614 1612} 16 1614 15%, 16 151g 157g 151g 153g 151g 157s} 5,500 | Gar Wood Industries Inc . . _3 15ig Jan 12f 191g Feb 1 1544 Dec) 177% Nov 
135g 1334) 133, 137%] 137, 14 13ig 137g} 13 1312} *1314 1312} 8,400 | Gen Amer Investors...No par| 12ig Jan 4 151gMar 9 8lg May] 1453 Nov 
*9912 102 | *9912 102 | *9912 104 ; 101 104 |*101 105 |*101 105 200 PORNO... ccncceon No par| 101 Mar 13] 1054 Jan 5|| 97 Jan 1041, Apr 
*71 72 71llg 7212} 7034 7114] 6934, 70 701g 7Ols} 70 7012} 1,600 | Gen Am Trans Corp......-- 5} 693%, Apr 7] 861g Feb17 424, Apri 76 Dec 
1553 16 16 16 157g 161g 155g 161g 151g 15% 15!g 161g] 7,900 | General Baking............ 5) 1514 Mar 22 19!g Jan 14 1 Apr} 20 Nov 
wine eee 148 148 /|*_... 150 148 148 146 146 |*.__. 148 30 $8 preferred........ No par| 145 Jan 4] 153 Feb 4// 141 Jan| 155 Oct 
10% 1034] 11 11 1012 107s} 1014 1012} 10! 103g} 10 101c} 2,600] General Bronse.........__. 5} 10 Apr 9} 14 Febli 7 Oct} 11% Jan 
293g 2934; 293g 2934] 283, 2910] 263, 28 26 271g} 251g 2733] 5,200} General Cable........ No par} 25!2 Apr 9] 321gMar 4 Jani} 28 
591g 5912] *5912 6034) 591g 5912} 55lg 57? 53lg 5412} 525g 54 1,600 2? eee No par| 5253 Apr 9| 65 Mar 4 17 Jan! 6053 Deo 
12212 12212} 120 120 |*115 125 |*112 125 |*118 125 |*116 125 200 7% cum preferred. .--. 100} 11412 Feb 15] 12653 Mur 31]} 701g Jan| 128% Nov 
*45 46 46 46 45lo 4614) *45le 47 451g 45le] *45lp 47 400 | Genera! Cigar Inc...--. No par} 44 Mar30} 52% Jan 23 4u 591g June 
*140 146 |*140 146 |*140 146 |*140 146 140 140 a 100 7% preferred.......... 100} 140 Apr 8] 152 Jan 13/| 140 Jan} 152 Deo 
563g 5634] 561g 5714] 5512 5634) 5353 55lo] 531g 54le 525g 5412] 57,400 | General Electric... -No par} 5253 Apr 9] 64% Jan 21 341g Apri 65 Dee 
42 4214; 42 4219) 4214 425g) 417g 4212] 403, 42 403, 413;) 7,400 | General Foods. _...... Ne par| 39', Jan 2] 4414 Feb 9 33%g Feb| 44 Nov 
2lg Dds 21g 25g 21g 2le 21g 25g 23g 2lp 28g = 2le} 15,300 | Gen’! Gas & Elec A....No par 23g Apr 8 3% Jan 18 % Jan 4% Feb 
*55 59 57 59 60 60 61 611g] *59l2 60 *59lo 62 60 Conv pref series A-..No par} 57 Apr 5] 64l3 Jan 29 14 Jan} 71 Oct 
*60 68 6412 6412] *661g 69 66 671g] *65lg 67 *65lo 67 100 $7 pref class A 6412 Apr 5] 70% Feb 17 19 Jan| 77 Oct 
*62 70 70 8670 | *72\g 78 | *73 78 | *71le 78 *7llo 78 10 $8 pref class A 70 Apr lj] 77 Jan27i} 19%g Jan} 81 Oct 
*63 64 63l2 64 637g 637g} 6312 6312] 262 62 64 6434; 1,500 | General Mills......... 60 Mar22}] 65’s Jan 18 68 July| 70g Jan 
119 119 1187g 119 119 119 118 119 |*118!2 11912/*119 1191s 90 ,. aaa 117'g Mar 23] 124 Feb l1/} 116 Oct} 123 Aug 
60%, 6112} 61% 621s} 6053 6134] 591g 611g} 5834 601g] 583g 597/125,900 | General Motors Corp 583g Apr 9] 70lg Feb 11 53% Jan| 77 Nov 
11612 11612}/*116 117 11614 117 11512 1155s] 114lg 114%] 1141p 11434 ,200 $5 preferred_..... .. 114l2 Apr 8] 12253 Feb 2/| 118 Jan| 123'\g Nov 
"46 50 | *46 50 | *48 501 *46 50 ! #42 501445 «50 |____.. | Gen Gentuae Adv A...Noe par| 49%,Mar3i| 60l2 Jan 9/l 1853 Jan! 65913 Dec 
*123, 127] 121g 1219] 1219 1253) 12 1210} 12 12 12 12 2,900 CIEE, nsdicns wens 12 Apr 7] 15% Feb 1 5% Jan) 15% Deo 
17 17 17 17 17 17 161g 165g 15%, 1614 161g 1614} 2,700} General Printing Ink tf FE eR ; Fee Beer 
*108 10912/*108 10912/*108 10912/*108 10912/*108 10912]/*108 10910} ______ $6 preferred ...... - 107! Jan 4) 110 Jani9/| 105 Jan 110 June 
41g Ale 4: 43g) *414 438, 414 Aly 44 Aly 414 414] 2,000] Gen Public Service....No par 4ig Jan 4 53, Jan 13 31g Apr 6%, Feb 
52 52 | *525g 53 525g 5253] 5012 5212} 48 50 48 50 2,700 | Gen Railway Signal...No par} 48 Apr 8| 651g Feb 4/| 321g Apri 57 Dec 
*114 = 11619/*114 11612]*114 11610/*114 11619/*114 11610]}*114 if ae PRD « ¢ ettavndmone 114 Jan14| 117lg Jan 22|/ 106 Jan] 118lg Mar 
414 43, 4ig 4 4lg 43g 4 Al, 37g «#4 3%, «4 16,600 | Gen Realty & Utilities...___ 1 3% Apr 9 5% Jan 20 2 Aor 47g pee 
417g 42 4llg 4134) 413, 421g] 395g 4114] 39 3914] 40 40 2,200 $6 preferred_....... Opar| 39 Mar22} 487, Jan 7 261g May| 4813 Dec 
621g 6212] 6212 6334] 62 63 6114 G6ll4] 60%, 62 61 6112] 2,000 | General Refractories._..No par| 6014 Mar22| 70% Feb 4/} 33% Apr} 71. Dee 
*73 75 75 75 75 #8675 70 721s} *68 7212} 70 £70 230 | Gen Steel Castings pf-.Ne par} 70 Apr 7| 88 Jan 6|| 321g Apr) 89 Deo 
29 29 2914 2914] 291g 2934] 271g 2814] 28 29 28 29 2,100 | Gen Theat Equip Corp.No par| 2712 Apr 7| 33% Jan 25 17 July} 31% Deo 
39 39 40 40 *38le 3934] 38 38 37%4 3734] *3834 397 400 | Gen Time Instru Corp_Ne par| 37 Jan 26 437g Feb 11 301g July} 44's Nov 
171g 1714] 17 1712] 17 17!4 16% 17 16%, 1714 16%, 17 8,700 | Gillette Safety Rasor..Ne par 1544 Jan 4] 20% Feb 1 135g June} 1933, Oct 
*80lg 8434] *80lg 8434] *8u0 84ig] *75 84 *77 83 CGite SBle ......- Conv preferred...... No par| 84lg Jun16] 88ig Feb 23 70 Aug] 90 Jan 
25 2514] 248, 2514] 243, 2434) 24 247g] 24 2414] 237 241o/ 9,700 sy Bane gg peendal Neo par| 20\g Jan 4) 29% Mar 9 6% Jan} 271, Nov 
88 88 | *86l4 87 87 87 86 8614] *8514 87 | *85l2 87 600] $6 preferred._...... Ne par} 83% Jan29}| 90\4Mar 9|| 84 Oct] 92 Nov 
45 45 45 46 4514 453;] 443, 45lo/ 43 45 43%, 4434) 5,200 Gulaaen ¢ Co (The)... - No par} 43 Apr 8] 65llg Jan 28 3713 Dec] 554 Jan 
*56 60 57 57 5614 5614] 56 56 54 547] *523, 56 1,000 434% conv preferred....50) 54 Apr 8] 58lg Jan is|| 652% Sept] 56 Dec 
5% = 57g 55g 6 55g 584 5lg 55g 5l4 5le oly 512] 5,000 | Gobel (Adolf)_........- 2. : 514 Apr 8 67g Feb 25 3% Jan 71g Feb 
*6%, «7 634, 67 67g = 67g 61 67, 6! 65 61 634} 6,200 | Goebel Brewing Co._...____ 6lg Feb 25 814 Feb 19 614 Nov; 1044 Feb 
*11012 119 |*11012 119 |*11012 119 |*11012 119 |*110l2 119 *210ie 110 | c.ccce Gold & Stock Telegraph Co 10 111 Jan 6) 115 Feb17j| 116 Feb} 118 Oct 
46l2 4673] 47 48 46°3 47's} 43 4612] 4212 4512] 4214 45 | 22,800] Goodrich Co (B F)....No par| 31 Jan 4 501g Mar 11 135g Jan} 35lg Deo 
85'g 85g! 8514 854] *85!g 8512! 8434 8514! *80l4 8434! *833, 8434 800 $5 preferred_._... --No par| 7912 Jan 7| 87%Marilil 74 Sept! 86l, Nov 
425g 4353] 431g 44 421g 431 40 4234) 3953 4112} 3914 4134] 69,600 | Goodyear Tire & Rubb_No par{ 27% Jan 4] 473g Mar 11 2153 July[ 317% Apr 
*125 129 131 131 129 129 [|*120 127 120 123 118 123 1,400 $5 preferred__...... No par} 100 Jan 4] 141 Marii|/zl00 Deo} 105% Dec 
*10% 11 10% 11 107g 107s} 1012 10% 1012 1053 105g 1034) 1,800 | Gotham Silk Hose..... No par 1014 Mar 29} 131g Jan 18 8lg Apr] 1453 Deo 
*94lo Q5l2] *941lg Q5l2] Q5lo Q5le] 94le Q4lo] *9414 95lo] *913g 94 20 ;, ., ese “ 92 Mar 5] 96 Jan 5 77 Jan}; 96l, July 
3% = 334 334 37g 35g 384 3lg 334 31g 35g 31g 35g] 12,000 | Graham-Paige Motors... - 3 Jan 2 4% Feb 9 2 June 4lg Feb 
101g 1012] 105g 107g] 1014 105s 9%, 101g 97g 1014] 10 103g} 7,500 | Gr’by Con M S&P 24 ae ae 61g Jan 4/ 15 Jani2 183 July} 11% Mar 
cae sébae 3160 732 346 ©6732 1g 316 1g 532 532 532] 37,200 TE MEE lg Apr 7 | | Rep test eee 
4 4lg 414 43 414 43, 4 Al, 4 4 4 4 2,700 | Grand Union Co tr ctfs_____- 1 37g Mar 2 553 Jan 22 3ig Apr 63g Jan 
*23lg 24 231g 2334] 2319 2319] 225g 235g 2212 225g] 227, 2273] 1,600 Conv pref series_____ No par| 2il9 Jan 4| 27% Feb 1 16 Apr] 2255s Nov 
*403g 41lo} *403g 41 4015 41 3912 4034) 40 40 41 41 1,900 | Granite City Steel_..__ No par| 381gMar22| 481g Feb 8 241g Aug] 44 
44%, 45 441g 4410) 45 453g] 4315 44 4319 4334) 44 44 4,600 | Grant (W T)....ccce No par| 42 Feb24| 4753 Jan 5 281g Jan} 5214 Nov 
2573 2614] 2553 2614] 2512 2510] 24 2514] 237%, 25 237g 25 | 11,500} Gt Nor Iron Ore Prop.No par} 19 Feb 3] 28!gMar 8 16 Jan} 223, Oct 
50 5012} 5014 51 4914 5034]; 48 5012} 4712 49 473, 4934] 21,400 | Great Northern pref____-_- 100} 4053 Jan 4] 5514 Mar 10 3214 Jan| 46%, Oct 
36%, 367s] 3634 3673] 365g 3634] 3534 36le 355g 357g] 35lo 36 2,900 | Great Western Sugar..Ne par} 35 Mar 15 4212 Jan 2 31 Jan} 4214 Dec 
Sees DOO Peeee 146 Tix... 240 PARE 180 138 138 | 139 139 30 PSS 100} 138 Apr 8} 145l2Mar 2/| 136 Jan| 1491, Aug 
*52 66 *52 66 *52 66 *52 66 *52 63 *52 i ewe Green Bay & West RR Co_100} 60 Jan13 6414 Mar 10 501g Mar| 65 Oct 
34 3412] 34 3414] 3334 3412] 3234 3334] 3214 3314 32%, 33 4,400 | Green (H L) Co Ine_______- 1} 3214 Apr 8} 391gMar 10 22 <Apr| 39% Nov 
*81 88 *81 85 *81 90 81 81 *76 91 *76 91 20 | Greene Cananea Copper_..100} 73 Jan 8} 98 Mar 3 65 May; 95 Jan 
145g 1434] 1412 1434) 14 145g] 13% 14!lg] 137 14 1373 14 | 20,100 | Greyhound Corp (The).No par| 13% Apr 7| 16% Feb 8 14% Dec} 17% Nov 
*11 111g 11 1l 1l 1l 10% 11lg 11 1l 1l 1l 3,300 5%% preferred ......... O| 10% Apr 7 SEG GE 4066: 6dial akan aes 
31g Ble 3% = 37g 334 37g 35g 35g 31g 35g 3lg 35g] —«:1,800 | Guantanamo Sugar__..No par 3 Mar 5 4% Jan 11 153 July 4% Dec 
50 = BSlle} 51 51 50 ~=s-50 48 48 48 49 49 52 220 . . aoe 00; 40 Feb27); 59 Jan 9/| 24 July} 66 Dec 
*13 14lg' 1312 1312) *131g 141g! 1212 131g! 121g 12%! *121g 131g 600! Gulf Mobile & Northern. .100} 1212 Apr 7| 17!2Mar 5 914 Jan}; 19% Mar 
*51 53 *51 53 537g 537g) *49 5312] *5014 52 497g 50 600 PRIOR, oncccnccasses 100} 497g Apr 9} 591gMar 6 301g Jan 621g Oct 
*102 1051!g} 102 103 |*100 103 9612 96le]} 95le 98 9614 98 2,500 | Gulf States Steel_..._. No par| 55l2 Jan 8} 108 Mar il 283, Jan| 63 Aug 
*307g 327g) *3073 327s] *31 327g] *3034 327g] *3073 3273] *307, 327g] _.____ Hackensack Water_.___._- 25) 32lgMar24| 34% Feb 8 30 Jan| 347, Dec 
33 33le] 34 34 34 34 1 *33 £34 3334 3334] *33 3334 170 7% preferred class A__..- 25} 325g Janil2) 36 Jan 7|| 33 June} 37 Aug 
1714 17le} 1712 17% 171g 1712} 1612 17 1612 1634] 1612 165s} 1,600] Hall ,.. = snepeees 10} 13lg Jan 4] 2053 Feb 10 6 Jan} 151g Dec 
*2514 2614] 26 26 *261g 27lo} 26 261g} 2534 2534) 25lo 2534 700 ~*~ Waich Co...No par| 25l2 Apr 2} 31 Febi6 14 Jan} 382 Nov 
*105 106 |*105 106 106 106 106 106 |*105l2 107 |*10512 107 CPt . Peis ccuscascacece 10412 Apr 1) 108 Feb 18|/z104 Dec] 1251, Nov 
esse Sue 103 103 103 10312) 10212 10212]*10212 103 10212 10215 150 manna | (M_ A) Co $5 pf. No par| 10112 Jan 7] 105 Jan22// 100 June 10513 Mar 
53!14 5314: 53 5312} 5314 5314) 52 53 52 5214] 52 52 2,200 | Harbison-Walk Refrac.No par 5014 Jan 4| 58!gMar 5 301g Jan| 55 Deo 
133. 133 |*128 1327g/*12812 ____]| 128l2 1281e *128lp 130 |*12812 ____ 30 PROOE. occcascceccce 100} 12812 Apr 7| 140 Feb 26]| 120 Jan| 135!3 Deo 
13 135g] *14l2 15 147g 147, 1434 1484] *13%4, 145g] *133, 1434 500 | Hat Corp of America cl A____1 135g Apr 3] 17% Jan 11 12 Jan} 1814 Nov 
*104l2 1U6 |*104!2 106 |*10412 10514] 10412 10412|*1027g 10415 1027s 1027 100 644% preferred..__...- 100} 1027 Apr 9] 107 Feb26/| 104 Nov] 115 Jan 
6 6g} +6 61g 6 61 53, 6 55g 5B. 55g 553] +~3,400 | Hayes Body Corp._._...___ 2 553 Apr 8 8 Janl4 453 Apr 9 Mar 
10314 10314]*104lg 10514] 10512 10614]/*105 10614} 105%, 10534) 10534 10534 500 | Hazel-Atlas Glass Co.___._ 25) 101 Jan13| 109% Mar 3 995g Dec] 133 Mar 
131g 1353] 135g 135s 1312 13 133g 1334] 213 133, 13 131g} 6,500 | Hecker Prod Corp vt c_No par} 713 Apr 8| 15% Jan25 125g Aug] 21% Jan 
*112 115 |*112 115 | 115 115 |*112 115 |*110 115 |*110 115 100 | Helme (G W).-------- 25) 11112Mar20/} 126 Feb 9j/ 117 May| 141 Jan 
*145 150 |*145 156 |*145 156 |*145 156 |*145 156 "145 186 | ..<..-  . a aiapErppe 100} 149 Mar13/ 166 Jan 6]] 15014 July| 165 Deo 
*3114 327g) *311q 321g] 2912 31%] 29 294) 29 29% *2914 3014] 1,700 | Hercules Motors__.... No par| 29 Apr 7!| 3953 Febilj} 251g Apr} 41 Oct 
*16312 170 |*163 169 |*164 69 1611g 16112] 1611!g 1611g/*15514 170 400 | Hercules Powder_._.__ Ne par| 150l2 Jan 5] 185 Feb 3 84 Jan} 150 Deo 
*129 132 | 128!g 129 |*12812 132 |*12812 132 |*12819 132 *128lo 132 30 $7 cum preferred._._.__ 100} 1281g Mar 22} 1351g Feb 2}| 126 Aug] 135 Apr 
*59l2 60 | *59 60 | *59 60 59 = «55D. 59 59 | *59 = 61 400 | Hershey Chocolate....No par| 59 Apr 2] 67% Jan 21 58% Sept}; 80 Jan 
106 106%3/*10512 10612/*105l2 106%3|*1051!2 10633} 106 106 | 106 106 400 Conv preferred..... No par| 1021gMari2| 111 Jan19j} 102 Sept] 119 Feb 
47!g 471g! *471g 47341 473, 47%! 467, 47 46 46 46 4614! 1,100! Holland Furnace._._.- No par| 46 Apr 8] 52% Feb 5i| 30lg Jan| 49% Dee 
107 107 |*1071!2 10912]*10712 10912] 10934 110 *107!2 10912} 109 109 170 $5 conv preferred_..No par| 105% Apr 2] 12012 Jan 4// 108 June| 124 Deo 
281g 2812] *273, 2834 2814 2814] 271g 2734) 2714 28 273g 28 3,300 | Hollander & Sons (A)....._- 5} 21 Jan27| 30% Mar 9 9 Jan}; 33% Oct 
331g 3334) 335g 3453] 34 3412} 331g 331g] 331g 33%] 3312 34 3,700 | Holly Sugar Corp__._. No par| 3llgMar 4] 43lg Jan 7|| 1914 Jan| 42% Deo 
_) ee | ee ee eee ae a Bootes % preferred_......... 100} 112% Jan 7| 114%, Mar 3]/ 108 Feb] 115 Oct 
397 400 | 397 407 | 4051s 410 | 392 408 | 380 390 | 385 390 2,010 | Homestake Mining._...__ 100} 355 Mar 4] 431 Mar29j} 407 Dec] 544 Feb 
3712 3712] *36 39 | *37 39 37 37 38 38lo] *37 38 500 ay ‘Weeeeed clA.Nopar| 37 Mari8 J 5}| 397% June} 444 Feb 
221g 2253] 225g 2273] 223g 22%) 22 23 2134 221g] 21% 22 7,600 EE Mlicdcadoccaus No par| 2114 Apr 9} 27% Feblli| 22% July}; 33 Mar 
*57lg 61 *57 =61 *60 61 a G1 60!g 61 *59 60 400 Household Fin com stk Ne par| 5733Mar25| 73 Janllj| 54% June) 27853 Nov 
92 92 | *90 92 903g 9033} 89 90 | *89 90 885g 89 6 5% preferred____..-__- 100} 885s Apr 9} 94 Mar20]} -.-. ..-- ee ae 
143, 147s] 15 153g} 143g 15 131g 1412) 133g 14 1312 14%) 23,800 | Houston Oll of Texvtcnew25| 12 Apr 8| 171g Jan 22 6%3 Jan} 137, Deo 
8212 8312] 8314 8314] 7912 83 76 7812] 75lo 7714 75le 7634 ,200 | Howe Sound Co..._...-.--- 62%, Jan 4] 901g Mar 10 48% Jan| 65 Dec 
*414 Alo] *414 45g 414 414] *414  4le 4144 44 4lg Alg 400 — & Manhattan_---100 4 Jan 5 57g Jan 21 31g June 5% Jan 
"12 13 | *12 #14 /%*12 #%144°12 14 12 12 | *1llg 14 100} Preferred.............. 00] 1253 Jan 2} 157g Jan 21 81g Apr| 1733 Feb 
21 218g} 21% 215s) 207 2112] 2038 211s] 197% 2012 197g 211s] 18,600 mason Motor Car....No par| 181g Jan 4) 234 Feb17/| 131g May| 2253 Nov 
17%, 62 1% 2 1% § 134 17 17g 62 2 213} 17,400 | Hupp Motor Car Corp.....10 1%, Apr 7] 253 Jan 16 1 Jan} 3% Feb 
335g 3414] 34 34%] 33 34 3012 33 301g 32 30 317s] 16,300 | Minots Central...........100] 221g Jan28} 38 Mar17|| 1853 Apr| 2913 Oct 
- 538 5912] *531g 60's} *50 60 | *50 58 | *51 or © Sap GE tcsesac 6% pref series A_...... peas 46 Jan 4| 67lgMari1l|} 30 June} 54%, Sept 
6612} 6612 6612/*___. 6534]*___. 65le]*____ 66 aids 66 20 Leased lines........... 65 Feb 2} 72 Jan20|} 58 Jan} 73% Oct 
"Sidi, 2214) 2214 2214] *21 2212 *18i4 22 | *19 20 *18i9 197 30 RR Sec ctfs series ree 14% Jan 4) 251g Mar 11 ll May Oct 









































* Bid and asked prices; no sales on this day. t Companies reported in cooevee. a Deferred delivery. 2 New stock. J Cash sale. z Ex-dviidend. y Ex-rights. 
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Volume 144 New York Stock Record—Continued—Page 6 2431 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
¥ for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Apr. 3 Apr. 5 Apr. 6 Apr.7 Apr. 8 Apr. 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share| $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
1712 1712] 1714 1712] *17 1712] 163, 16%] 16 16t2} 17 1714] 1,100] Indian Refining........-- 10] 12% Jan 4) 2214 Jan 20 4lg Jan} 151s Nov 
41 4134) 4119 4253) 423, 44 405g 43% | 401g 4214] 4012 42 | 28,900 | Industria) Rayon.....- No par| 36% Jan 26} 44 Apr 6|| 2553 May| 4133 Nov 
133 133 131 131 133 133 13012 131 Rie 13214] 13112 132 1,400 | Ingersoll Rand ........ No var| 13012 Jan 20) 144 Feb 5/]| 106 May] 147 Feb 
i. need eee. | ae lhe eee ue ee Peg 2 6% preferred -..-.....- 100] 13312 Mar 27] 137 Jan21jj 125 Aug} 140 Dec 
114 115 116 116 |*116l2 118 | 11414 11712 "Tate 11734] 11312 115 2,700 | Inland Steel_.......-.- No par} 11212 Jan25| 131% Mar 6 885g July} 122 Nov 
2714 28 27!3 28 261g 27131 23 2614) 2214 247g) 23 257s] 57,100] Inspiration Cons Copper...20} 2214 Apr 8] 33g Feb 23 61g Jan| 2414 Dec 
*51 533] *5lg 58g Sig 5lg 5lg Big] *5 53g 5 5 700 | Insuranshares Ctfs Inc....-.- 1 5 Apr 9 6 Jan18 5 Oct 77g Jap 
10!g 10%} 1012 1053] 108, 111g} 1012 11 1014 10%} 10!g 10!2} 3.100] ¢ Interboro Rap Tr vtc_.100} 101g Apr 2} 13% Jan 20 107g Dec} 187% Jan 
9lg Ole 95g 984 91n «98, 9 Ql 83, 87g 83, 87s! 5. 0 | Intercont’!] Rubber....No par 4% Feb 5) 11!2 Mar 16 21g Jan 57g Dec 
251g 255s] 2412 2584) 24 2473] 2284, 2414] 2214 2334] 221g 2353) £9,000 | Interlake Iron__...... No par| 165, Jan 4} 2812 Marll 953 July} 181, Deo |} 
6 3g 816 3g 14 W142 316 ly 346 4 Ig 396|241,.00 te ts a aaa 346 Apr 7 Sg ees Pe 
Big 85g 814 85g 81, 83 Big 884 g Slo S 83g] 24,500 | Internat Agricul...... No par 5 Jan 2 9 Mar3l 27g July 573 Mar 
54 5612] 5512 5714] 56 571s] 531g 58le} 5412 56144] 54 56 | 11,100 Prior preferred. .......-. 00} 42 Jan 4] 591g Febli|| 22% July 7% Dee 
16253 16253|*162 164 | 166 166 166!g 1661s] 165 165 1647, 165 1,500 | Int Business Machines.No par} 1597s Mar31] 189 Jan 4|| 160 Apr] 194 Dee 
10314 10414} 10314 104 | 103 104 991g 10112] 995g 10114] 9934 104 8,800 | Internat Harvester....No par} 991g Apr 7| 11l!g Jan22|| 5653 Jan| 105!g Dec 
*1477g 150 | 150 150 | 150 150 |*150 1501e/*150 1501g'*150 150! 200 ...,, eons 100} 146 Mar 18] 162 Jan 18|| 1481g Jan} 160 Apr 
151g 15%) 14%, 1533] 1414 151g] 141g 151g] 145g 1533| 13!g 1434] 73,600 | Int Hydro-El Sysel A____-- 25 8% Jan 4) 167 Jan 29 2% Apr} 1013 Dec 
13% 141g) 143g 151g} 1314 14%] 13 13%] 1314 1412] 1312 154] 29,600 | Int Mercantile Marine. No a” 6l2 Jan 4) 15!4 Apr 9 412 Jan 8 Feb 
141g 1412} 1414 145g] 1312 1414] 12% 141g} 131g 1314] 133g 1312} 6,100 | Internat Mining Corp..-.---- 12% Apr 7| 18% Jan 7 133g Dec} 18144 Dee 
67% 6814' 6714 68l2' 6614 67l2' 633% 65le! 6453 65%4' 64 6612 43,600! Int Nickel of Canada..No ro 62% Jan29| 73%gMarl10!| 4314 May Nov 
*128le 12919] *12812 12912|*12812 12919] 12812 12812]*12812 12919]*12812 12912 200 a Ee 100} 12812 Apr 7] 135% Jan 5|| 125% Feb/ 136 Nov 
221g 227g] 238g 24 231g 2484) 2134 2319] 2214 231g] 2214 233g] 27,100] Inter Pap & Powcl A..No par| 1612 Feb23} 243, Apr 6 3% Apr] 23% Deco 
16% 17 17s 1712) «17S «18 16 1714] +1534 1634] 1534, 1653] 14,600 TE Da ininckeemp bored No par| 105g Feb24| 18 Apr 6 244 Jan) 147 Dec 
81 81s 85 87, 87g Oly 8 91g 81g 87 81g 8le| 70,600 ye No par 53, Jan 12 9l4 Apr 6 15g Jan 81g Deo 
1171 118ig] 11853 12019] 11912 12134] 113 11834] 113 11534] 113 11612] 43,200 |  ———eeeeeonae 1 9014 Jan 6] 121%, Apr 6|| 201g Apr| 9814 Deo 
541g 54lo} 541g 55%) 56 562] 5514 5573) 55 55l4) 55 55 1,700 | Int Printing Ink Corp..No par| 41 Jan2i| 56l2 Apr 6|| 37 May] 48% Nov 
*110 11012] 110 110 |*11012g -__-| 110 11019]*110 ____]*1101g __-- S|. =o 10914 Mar 10] 111% Jan 6}]| 107 Aprj| 112 Sept 
*75g 8g 75g 75g 7lg 784] *7l2s8 73g Tiel *73, 8 250 | Internat See of Cent Am_-_100 7%, Apr 8| 10 Febl16 3% Jan} Illlg Oct 
*67g 74 7 74 7 7 634 673} 1+ *65g 67s) *65g 678 250 Certificates. ........ 0 par 613 Jan 26 8% Jan 30 3 Jan}; 1053 Oct 
51S 1ig} 5014 505s) 50 51 4912 49%) 50 50 491, 4914] 2,390] Preferred............-- 100} 48 Jan13) 571g Feb16/} 1914 Jan} 611g Nov 
*2653 28 | *2653 28 | *265g 28 | *2653 28 | *263, 28 257, 2633 500 | International Salt_.... No par| 2573 Apr 9} 28% Jan25}| 23 Apr) 30 Oct 
*45lg 4614) 4614 46le} 46 46 4534 4534] *451o 46 4519 45le 600 | International Shoe....No par| 4514 Apr 2] 4933 Jan 4 47 Oct] 531g Feb 
4314 441g) 45 45 44 46 42 43 40%, 42 4012 42 3,000 | International Silver... . -100} 31% Jan 2} 52 Marilil 15 Apri 35 Nov 
101 101ts} 100 100l2/*101 103 102 10412} 103 103 |*103 10312 200 7% preferred_.... -----100} 90 Jan 5} 110 Feb19 60 June} 93 Nov 
121g 125g] 123g 1253] 121, 12l0] 12 1212} 117g 12ig} 11% 12ig] 33,800] Inter Telep & Teleg_...No par| 11% Jan 4| 157%, Feb17 lllg Sept}; 1914 Feb 
*29lo 31 3014 31 3ll4 32 30l2 31 30's 30!4] 30 31 2,300 | Interstate Dept Stores.No par| 28%, Apr 2) 36', Jan 8 1033 Apr| 377% Nov 
*103!4 10712/*10314 10712] 10712 10712]*10314 10712|*103 107 |*10112 107 10 ,,. eer 100} 10314 Feb 8] 10712 Apr 6)} 82 Jan} 107 Oct 
*20!g 2012] 201g 201g] *20 22 | *197%, 20 20 20 197g 197 400 | Intertype Corp. -..... No par| 19% Jan 5) 261g Jan30|} 15 Jan| 22% Apr 
28 284] *28!2 28%] 28% 29 2812 291g] 2812 2873] 2814 2812} 2,000] Island Creek Coal........-.- 1} 25lg Jan26} 291g Apr 7|| 2483 Aug} 3133 Nov 
*126 =13212)*126 13219/*126 13212/*126 1321e/*126 13212/*126 13212] _..__- PE cicnnoscacusben 1) 121 Jan 16) 12612 Mar 29// 113 Apr| 126 Sept 
*7612 791g} 7914 7914] *78 79 77 77 *7614 7912] *7614 7912 300 | Jewel Tea Inc.....--.-. No par| 77 Apr 7| 87g Jan 5 581g Jan} 93%, Nov 
139 140 139 13919] 136 138 13114 136 130%4 13212} 13012 132 5,400 | Johns-Manville_...... No par| 13012 Apr 9} 155 Jan 8 88 May| 152 Deo 
125%g 1257s! 125 125 |*124 125 124 124%1 125 125 124 124% Sel Pe eikccconsescaccd 100} 120 Mar 18/{ 126 Jan 2/| 121% Feb! 1261g Dec 
124 12514] 125 12553) 12534 12534] 125 125 | 125 126 12514 126 540 | Jones & Laugh Steel pref..100} 123 Jan 4] 136 Feb15 751g May| 133 Deo 
*39lg 4012] *391lg 4034) 40 40 38 3912] 3914 3912] *38l2 39le 900 | Kalamazoo St & Furn Co_..10] 38 Mar22] 46 Jan 6 391g July} 5014 Deo 
WH *117 LISte/*117 118igi*117 118tg]*117 11819) 11512 117 |*116 118l2 50 | Kan City P & L pftser B No par| 11512 Apr 8] 121 Mari7j/ 116 Nov) 121 Apr 
i 26 2615 251g 251g] 251g 255s] 235g 251g] 237g 2414] 2412 25 2,900 | Kansas City Southern....100} 20 Jan 4) 29 Marl17 13 Jan| 26 Apr 
*38ig 41 | *38ig 41 | *35 41 | *37 4012! 38 38 | *3812 4014 100 Pel ccotncevesess 100} 38 Apr 8) 44% Jan16|} 1914 Jan) 4812 Aug 
32 33 *32 33 323g 3234] 32 321g) 231 31 307g 31 1,000 | Kaufmann 4 Stores. $12. 7 281g Janl3} 35 Mar 5 17 Jan| 36% Nov 
*231g 24 | *24 2419] 2414 2414) 2312 24 24 2453] 2414 2414] 1,400] Kayser (J) & Co.......--.-- 231g Apr 7] 27% Jan18/| 237% Dec] 33'4 Feb 
*106 108 106 106 |*105 110 |*105 110 *9814 110 *98l4 110 20 | Keith-Albee-Orpheum =a" "100 103 Mar 1] 110 Janl4 80 Jan} 110 Nov 
*18l2 19 18%, 1834] 1812 18!2| 177 1812] 17 1712} 1714 1714] 1,300] Kelsey Hayes Wheelconvcl Al} 17 Apr 8] 233  Febil 1914 Dec] 283, Jan 
15lg 15l2 15 1514 147g 1514 147g 1514) 143%, 15 143%, 15 3,100 2 Pee 14%, Apr 8] 1912 Jan 14 171g Dec] 247g, Jan 
*98 104 102 102 104 104 |*102 10312] 102 102 102 102 80 | Kendall Co pt pf ser A_No par} 102 Apr 5} 10912 Feb 4 87 Feb/ 107 Oct 
60% 61llo} 6014 615s} 58le 6lig| 56 581o} 565g 58 5534 5833) 74,400 | Kennecott Copper---_-.- Ne par| 65% Apr 9] 6933 Mar 10 2814 Jan| 6333 Nov 
18l2 1853] 18!4 1814] 18lg 18lg] 18 18 1734 173% 1712 183g) 3,600 | Keystone Steel & WCo No par; 17'4 Jan 6) 20lgMar 8 17% June}; 2453 Oct 
4012 4114) 42 42 42 4234} 4014 4214] 381!2 40 40 40 2,400 | Kimberly-Clark. ...... No par} 38l2 Apr 8} 46 Jani16 181g Jan} 461, Dec 
81g Blg 85g B84 81g 85g 8 81s} *77g 8l4 8 s 2,000 | Kinney Co...-...- ---Ne par 5ig Jan 5 93g Mar 30 37 May 7% Jan 
6612 68 66 668 6712 68 65 6712] 6414 6534) 65 66 1,520 ..., eae -No par| 4714 Jani2} 71 ¥Feb30}} 30 Apr) ¢1l Nov 
25 25 247g 25 2434 2473] 243, 25 2453 2434] 245g 2453! 4,600] Kresge (S 8) Co_.....--..-. 10} 2453 Apr 8] 2953 Jan 2/| 201g Apr; 3233 Nov 
*10lg 12 *10lg 123g] *1012 12 1014 1014] *1012 12 *10 12 100 | Kresge Dept. Stores_..Ne par| 10'4 Apr 7| 157, Jan 16 453 Apr} 181g Nov 
*_... 138 |*102 135 |*102 13712]/*102 13719/*.... 13712/*.... 13712] ....-- ,. , rey 100|z127 Jan25) 147 Janil3 74% Feb) 135 Dee 
*40 411g] *395g 4112] *395g 4112] *395g 4112] 395g 3953! *34 40 100 | Kress (8 H) & Co new..No par| 3953 Apr 8] 471g Jan 23 35% Aug} 51 Nov 
2253 23 223%, 23 225g 2234) 225g 2284] 2212 2234] 2212 2234) 5,000] Kroger Groc & Bak....No par}; 22 Jan27| 2414 Jan14 191g June} 28 Jan 
20!g 201g} *20 22 20 2012] *20 201s *___- 20 eae oe 90 | Laclede Gas Lt Co St Louls 100} 20 Apr 6] 277% Jan14 201g Apr| 337% Jan 
ee ee 28 28 2814 2833] *28 297g! *24 2978 40 5% preferred..........1 28 Apr 6) 411g Jani14 32 June! 650% July jf 
207g 207g} 205g 21 2053 2053! 205g 21 2012 2034] 2012 20%] 3,000 | Lambert Co (The)....Ne par| 1812 Jan 2} 24 Mar 6 15% July 26% Feb |} 
*15 175s} *15 1753} 15 15 14 14 *13l2 16 *14 16 200 | Lane Bryant.......... No par| 131g Apr 8| 17%Mar 1 7ig Jan, 181g Nov iff 
253g 253g) 25!lg 2534) 25 2533) 23 2434) 2234 2310] 23 243g} 5,100} Lee Rubber & Tire....._.-- 17 Jan 4| 277% Maril 12 July} 18% Deo | 
43 43 42%, 44 4415 451g} 43l2 45 41lg 4312) 41 42\4] 2,800 | Lehigh Portland Caan... 2e 38% Jan 4] 5llg Feb 1 151g Apr} 451g Nov i 
Wane SE. Teens SOE Tac 160 Pucks CT. 3662.2: 4% conv preferred....- 160 Jan 6) 203 Feb 1 941, Apr} 180 Nov 
2012 2034) 2053 21 2012 21'4} 19 20%; 19 1934 1834 1914] 9,000] Lehigh Valley RR....-...- ws 17144 Jan 27| 2453 Mar 17 81g Jan! 22 Oct | 
25g =234 25g «=. 255 3234 25g 284 21g 25g 21g 253! 3,900 | Lehigh Valley Coal....No par 21g Feb 17 3%, Jan 18 2 July 4 Feb jf 
141g 1419} *14 1434} 141g 15 14 14 137g 137g] 131g 1353} 2,300 PO cactesheadenead 50} 131g Apr 9] 181g Jan 18 95g Apr} 19 Oct 
125 125 12419 12419] 123 124 120 125 | 12114 12134] 1217, 1217s] 1,700 | Lehman Corp (The)_..No par} 118 Jan 4| 137 Mar 8 89 May! 123% Nov 
18% 19 *183, 1934] *187g 193, 187g 187g] *1834 1914 187g 187s 400 | Lehn & Fink Prod Corp-.-.-.-- 5} 18 Jani16} 213g Febll 12 Jan}; 21% Nov 
*47le 4910] *48 4934] *485g 4934) *483g 49 *48lg 4934) 4834 487, 200 | Lerner Stores Corp....No par| 48%, Apr 9} 5853 Jan 9 38% May| 65 Nov | 
70 7012} 7Olg 70's} 6912 70 6714 6934, 6612 6712) 6612 6712} 5,400] Libbey Ownes Ford GI No par}; 6612 Apr 8} 79 Janl16 4744 Jan} 801, Nov |} 
13% 14 13%, 137g} 135g 137g} 1314 1334) 1314 14 14 147s} 14,800 | Libby McNeill & Libby No par 9% Jan 2} 1553Mar 2 7 May| 13 Nov if 
261g 2612] *263g 271g] 271g 2734] 27 27 *2612 28 2614 2614 600 | Life Savers Corp_-...-.-....- 255g Feb25| 28% Jan 18 25 May! 3i1lg Jan i} 
*10014 10212)*101 103 102 102 |*10014 10212/*10014 10212)*10014 10212 200 by yt Myers Tobaccoo...25) 100 Mar23/] 113!4 Feb 4 97 Mar} 115 Jan i} 
10134 10134] 10112 101%] 10012 10112] 10012 10112} 101 10134] 1005g 10153} 6,700] Series B__.......... -. a 100!g Mar 10} 114 Jan 28 97% Mar] 1161g Jan {ff 
*156 15812/*156 15712] 156l2 15612)*156 15712/*156 15712|*156 1571s Set Dencthiocsoewne® 100} 15612 Apr 6) 175 Jan13 170144 Dee jf 
223g 2234) *2219 23 221g 2219] *221g 23 *221g 223g) 221g 221g 800 | Lily Tulip Cup Corp...No par| 2133 Jan21| 23 Mar 3 19 April 23% Feb i 
71 721g] *72 7312} 72 72 68le 69 68 70 6814 70%4/ 2,600] Lima Locomot Works..Ne par} 59 Jan 4] 831g Feb15|| 25% Jan} 631g Nov |} 
*567s 5712] 567g 5753] 57 58 551g 5712] 5314 55le] 4 54 1,400 | Link Belt Co...... ---No par} 52 Mar24} 61 Janil4 36 July} 55 Deo ' 
50 50 501g 5O0le} 50!2 S5O0le} 49 5012} 47 48 4712 4812} 2,300] Liquid Carbonic. --No par| 433g Jan 4) 5373Mar 3 321g June} 461g Dec j 
7814 791s] 79 823g] 7912 8214] 7714 7912} 7712 79 77\4 8012] 27,200 | Loew's Inc... .. No par| 641g Jan 4) 82%g Apr 5 43 Apr| 671g Deo 
*106!2 107 '*10612 107 107 107 106l2g 10612) 10612 10612'*10612 10914 300 Peeteres..wccccccse -No par| 10612 Jan 5! 110 Jan23/! 104lg Feb' 1087s July 
314 31g} 3% 31a] 33g Bla] 31333] 31g 33g] BIg «3381 10,400] Loft Inc__._--------- 21g Jan 4| 3% Feb 2\[ 2 Apr| 353 Feb 
62 63 65 65 65 6512} 6212 6512] 623%, 633g] 6314 64 11,100 Lane teas Gemani Getp ite par| 56 Jan 4} 75'4 Mar ll 351g Jan| 617, Dec 
9ig Oly Mig Oly 87g Gig 85g 9 8: 85g 814 853! 6,400 | Long Bell Lumber A...No par 61g Jan 4) 10% Jan 26 3%g Jan 8%, Mar i 
*37 38le| 37 37 375g 3753] 37 37 *3612 38lo] 37l2 3712 Loose- Wiles Biscuit........ 25} 37 Apr 5) 4314 Jan 8|| 238% Oct) 45 Ji i 
*10614 109 |*10614 109 |*10614 109 10753 10753|*10712 110 *10712 110 10 preferred .......... 00} 106 Mar3l1] 10912 Jan 2|| 107 May] 113 Sept { 
231g 2334] 235g 2334] 2312 2353} 231g 2353] 2312 2319] 233g 2312} 5,100] Lorillard (P) Co -......... 10} 22% Jan 4] 285s Feb 8|/ 211g Apr] 2613 Jan |i} 
*1401g 144 |*140lg 144 |*1401g 144 |*1401g 144 |*1401g 144 |*140lg 144 | ______ Toe BE. cecncsacs 00} 13814 Mar 30] 147% Jan20}} 140 Dec] 151 Jan 
22 22 22 22 22 22 21!4 22 2114 214 21lg 214 1,100 | Louisville Gas & El A_-No par| 191gMar25) 28% Jan 13 20 May! 30% Oct } 
90 90 91 91 *90 91 89 907s} 8734 891e} 89 89 1,500 | Louisville & pacientes. 8734 Apr 8} 99 Mari17 571g Jan| 102% Oct |} 
37 3714] 3614 3714] 3553 3634] 343, 37 343g 35le]} 34l2 3573} 9,100] Ludlum Steel._..-......... 2914 Jan 4) 41% Mar il 22% July; 35 Feb 
*331g 3412] *3314 341g] *33lg 3434] *3314 3454] *3314 3434] 3334 3334 100 | MacAndrews & eo ge 3314 Mar10} 36 Feblil 33 Oct! 42 Jan 
a, OO a Re ef! |! een eS ae: eS a 10 6% preferred... -...-. No par| 130 Mar31| 132\g Feb 9]| 12712 Jan] 13413 Nov 
551g 56le] 5512 56 551g 5614) 553g 57 5314 5412] 5312 5434) 6,200 | Mack Trucks Ind.....No par| 42% Jan 5| 6214Mar 8 27%3 Jan| 4914 Oct 
52 5214] 52 52 52 523g] 51 517s} 5llg 5214] 507g 52 4,400 | Macy (RH) ColInc....No par| 50lg Jan26} 658!4Mar 8 401g Apr} 6514 Nov 
13 13 | 13 13g] 13 1314] 12% 127%) 12% 13 1314 1312] 1,200 | Madison Sq Gard vtc.No par| 11% Mari19} 153, Jan 20 Jan} 1553 Dec 
57 57 57% 58 56 5712] 5214 53 52 5212} 53 5434] 2,700 | Magma Copper......-...-10] 52 Apr 8} 63 Marlo 341g Jan| 57 Nov |} 
6% «=7 7 74 Zig 71g) *6% = 7 *634 714] *684 = 712 500 | t Manati Sugar_-.-_.....- 100} 5 Mar 9) 7% Jan12 153 Jan Dee |} 
*6lg 734] *65g 734] *6l4 73g] *61g Zig] *614 7lo} *614 712] _.___- Certificates of deposit...100 612 Mar 24 7. BEEP aac snen eth -aemaite | 
231g 25 24 24 241g 241o) 221g 22ig] *2219 24 22 22 160 Pncé.dccncasdacee 100} 20 Mar 5) 30 Janili 7% Jan} 3513 Dec |} 
She tachl osee <acel Seen Bee “an 2319) *21 2319] *21 2312 50 Pref _ = deposit _ inne en Stee 6 Sheer GH nn. censl Sede cocu 
*1514 15lo] 151g 15le} 1514 15%) 15 1514} 15 15 15 15 1,700 | Mandel Bros_...-_--- opar| 14 Feb 5} 16% Janll 7 June} 18 Nov 
*30 32 *30 32 301g 3012} 30 30!g) *27 30 *27 31 110) 3% Manhattan Ry 7% guar.100} 29!2Mari10) 39 Janl4 32 Dec] 57% Jan 
*11 11%! 11 1l ll 121g! 11 12 1114 113g! 11 113g! 3,200 Modified 5% guar...... 100! 10% Apr 2! 161g Jan 20 12% Deci 23% Feb 
*231g 24 | *231g 24 | *23 24 23 23 | *2214 2334) 22 22% 400 | Manhattan Shirt.........- 25) 22 Apr 9} 2953 Jan30/} 171gMay 24% Deo 
51g 5g 5g Sle 5ig Ss Hlg 4%, 5 45g 434 453 473| 2,900] Maracaibo Oil Exploration.-_1 4lg Mar 24 6% Feb 17 2% Jan 6% Mar 
11% 12 117g 12 11%, 12 lllg 12 Allg 113) 11 111g} 10,100 | Marine Midland Corp (Del)-5| 10% Jan 2} 14l4 Feb13 81g Apr| 12% Aug 
*23 234 234 «234 25g 25g 214 25g] *2lg 25g 214 (Ql 250 | Market Street Ry.......- 100 2 Jan 9 31g Mar 29 lig Jan 31g Mar 
*14lg 17 *141g 17 14ig 1419] 141g 141g] 141g 1419] 151g 15le 70 c. i >» ae 1 141g Apr 8} 20 Jan21 61g July; 23 Nov 
*30 3214] 321g 3219] 31 31 30 31 *2814 30 295g 32 200 Prior preferred_.......- 100} 2953 Apr 9} 39 Jan20 18% Jan}; 45 Nov 
5 5 *5 5lg 5 5 47g 473) *4 434 45g 434 320] 2d preferred._.......-- 100 444 Mar12| 67s Mar 27 24 July 71g Dec 
*45l4 48 *45 47 | *44 47 *44 47 431g 44 *4219 4434 400 | Marlin-Rockwell- -.-.-_- No par| 43l2 Apr 8) 51%Mar 4 41 May! 5613 Nov 
2714 2714] 27 2712] 261g 271g] 2512 2612] 25 263g] 255g 26 10,300 | Marshall Field & Co...No par| 187% Jan 4| 3073 Mar 10 lllg Jan} 25's Nov 
101g Illg} 11 1llg} 105g 11 10 1012} 10 1014; 1014 1033} 1,700 | Martin-Parry Corp....No par 9 Febi5| 137g Jan 10 612 Apr} 12 Mar 
611g 61l2} 61 62 62 62 601g 6112} 60 £60 59 5912} 1,500 | Masonite Corp...._..- Ne ge. Se ASP Sl Fe. Wee Bl ance sasal’ sees aeae 
37 37 361g 37 37 37 361g 3612] 3612 37 3612 371g} 2,500} Mathieson Alkali Wks_No par} 36 Mar22] 41% Jan 8 271g Apr| 423% Nov 
*15014 157 |*15014 157. |*15014 157 = |*15014 157 |*15014 15634)*15014 157 | -..__- 7% preferred .........- 100} 155 Feb25| 165 Jan25j| 153%, Jan| 163 Dee 
*61 52 *61lg 627g] 61l2 6llg} G6llg Gll2} 611g G6llg] *61l2 62 300 | May — Stores__.10 591g Jan22) 6614 Mar ll 4344 May| 70 Nov 
125g 125g} 123, 12%) 13 13 *13 133g} 1214 13 121g 1219] 1,500 | Maytag Co..........-. No par| 12 Mar23} 151g Janll 131g Apr} 211, Feb |} 
*40 4314] *40 431g} *40 431g] *40l2 rT te 40 40 *40 43 200 Preferred._......... No par} 40 Apr 8} 44 Jani13 431g Dec} 55 Feb | 
ates WO) hehes (Oi ccan SE Macca Can ae ern 1 eee Preferred ex-warr’ts.No par| 4313 Feb 5) 45 Jani13|} 44 Nov| 501g Apr } 
108 108 |*_.-. 108%4] 10812 10812)*__.. 1084 Soca IGG... ROSE 60 Prior p ------No par| 10612 Jan 7} 111 Jan 22) 103 Jan| 11013 Oct 























* Bid and asked petees: | no sales on this day. t Companies reported in recelversnip 





a Deferred delivery New stock 





r LT sale. 





z Ex-dividend. 











y Ex-rights. 
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2432 New York Stock Record—Conti..ued—Page 7 April 10, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr. 3 Apr. 5 Apr. 6 Apr.7 Apr. 8 Apr. 8 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ ver share|$ per share 
31 =3llg] 3114 3114] 305g 3119] 305, ¢ 30 031 30 3012} 2,600 } McCall Corp..-.------ No par} 30 Apr 8} 26 Jan 2/| 29 Feb) 37 Deo 
191g 1914] 1912 1912] 1834 191g 183g 187 1814 18% 18%, 19 3,900 | McCrory Stores Corp new..-1 18144 Jan 8| 241g Feb lil 214 May| 231l2 Nov 
*99 100 99 99 *90 100 *95 100 *86 100 *86 100 100 6% conv preferred...... 100} 981g Jan 25} 10614 Mar 2 92 June} 10112 Dec 
*491o 50 4912 5012} 50 50le} 4912 4912] 4912 50 4912 50 1,900 | MoGraw Eleo Co-_.-..--..- 5} 4033 Jan & 5412 Mar 12j} 401g Nov; 46 Nov 
23 «23 22 ©2284) *213, 2212} 21 2134) 2084 20%) 213, 2134] 1,300 | McGraw-Hill Pub Co..No par| 20%, Apr 2812 Jan19/| 16 June} 24% Dec 
391g 3934] 3912 397g} 39lg 395s) 38 3914] 373, 38le] 371g 3912} 7,300 | MeIntyre Porcupine Mines_.5) 37!g Apr 8 42i2 Jan 14 381g Oct] 49%, Jan 
41 41 407g 41 407g 407%] 397, 4012] 3912 3953! 38%, 39 3,500 | McKeesport Tin Plate..... 10} 38% Apr 9] 42l!gMar24i] ........]|  ..-. -..- 
147g 15!g} 15 151g} 148, 15lg} 1353 15 135g 1433} 137g 1414] 24,500 | McKesson & Robbins. -.-.--.-- 5} 1253 Jan 6) 1614 Mar 17 85g Apr} 14% Nov 
*47 4714) 47 47 | *4653 4714] 463, 4634] 4614 463g! 45l2 45le 800 $3 conv preferred....No par} 45 Jan 4] 47l2 Jan12/| 37% Jan| 4914 Nov 
16 16 16 16 16 16 151g 1512] 1514 157g) 1512 1573} 3,100 | McLellan Stores.......-.-- 1} 154 Apr 8} 19 Jan 8 lllg Apr} 21% Nov 
*105 107 105 105 |*.... 107 *98 107 «ean 100 Déaee Ie 50 6% conv preferred... -... 100} 105 Apr 5] 1121!2 Jan 14j/ 295 1084 Dec 
271g 287] 285g 30l2} 301g 3114] 2914 3073} 29 29%) 28 30 | 19,400 | Mead Corp._-..-..----.- No par| 25% Jan 6) 3333 Feb 1 12% Jan} 28% Dec 
*90 9512} 951g Q95le} 963g 98 9712 9712} 97 97 *90 987s 210 $6 pref series A_..... No par| 95 Jani2! 101 Feb16)]/ 295 Dec] 122 Nov 
7612 7634) 75 7534) *75 78 72 7 73 73 73 74 1,700 | Melville Shoe_......-.- No par| 72 Apr 7} 86 Janl3 55% Jan) 91 Oct 
131g 1312} 13% 13%] 1314 135g) 13 1314] 125g 131g] 123, 1333] 7,400 | Mengel Co (The)-_---.-.-.-..- 1; 1llg Jan 2} 16%; Feb ¥ 6% May} 12 Deo 
*41 43 42 42 421g 421g] 4115 42 41lo 41lo] 41 42 340 5% conv Ist pref...-..- 100} 41 Apr 9 47%Mar 8 Reap een< Brees 
*_... 135 |*123 138 [*123 138 [*121 138 |*120 138 [*120 138 | ~.-..-- TH preeeret... .<.<c«<< 100} 10614 Jan 2}] 147 Feb10 30 May 107144 Dec 
37 837 cane aaa ines SE Denese SEM nace DO ise 2 20 | Merch & Min Trans Co_No par| 7365gMari1l} 41 Jani16/} 311g Jan| 45 Oct 
6712 6734) 67% 68 6712 68 6412 67 7? 6312] 6334 6412} 4,800 | Mesta Machine Co_.......- 56} 59 Jan 8) 7244Mar 5 4053 Jan} 65 Nov 
20% 213g! 205g 2112! 2014 21 1814 2Ule 19!g' 18 195s! 28,000 ' Miami Copper._.--..-...--.-- 5' 16% Jan 2! 264 Feb23 5% Jan' 16% Dec 
HN «= «32% 03384] 3384 34lg} 337% 3414] 311g 33 | 3153 3253] 311g 3212] 12,500 | Mid-Continent Petrol.-...- 10} 2914 Jan 4| 3533 Mar 10// 21714 Apr| 30% Nov 
43% 43%] 45 4519] 447% 45 | 4253 45%| 43 4344] 427 44 | 3,400 | Midland Steel Prod_...No par| 38\2 Jan 5] 48igMar 5|| 2153 Jan| 4853 Sept 
118 118 117 117 {*116 118 118 118%2] 118 1184) 118 119 170 8% cum Ist pref..-.....- 100} 11612 Mar29} 122 Jan 2// 110 Feb} 131lg Mar 
*102 107%|/*102 10733/*102 107%3|/*102 10733)*102 10733/*102 1073s] _.__-- Milw El Ry & Lt 6% pf_..100} 103% Jan 7| 106 Jan 22 88 Mar] 109 Sept 
112 112 lll 112 111% 112 106 110 107 107 105l2 108 1,500 | Minn-Honeyweil Regu-No par| 102 Jan 4) 120 Marl7}| 765 Apr| 112 Nov 
*114 120 |*114 120 |*114 11819}/*114 117 |*114 119 114 114 50 4% conv pref ser B__..100} 114 Mari18} 124 Mar10/} 119 Dec} 120 Deco 
141g 1414] 1414 1453] 14 143g] 131g 14 13 137g] 1312 143g] 17,300 | Minn Moline Pow Impl i par} 11 Jan 4) 16!g Marll 61g Jan}; 12%; Mar 
*90 94 | *91lp 94 921g 9212} *88 93 | *89~ Ql 91 91le 300 Preéerred.......<<<<<«< par} 8812 Jan 7} 101 Marl0j| 657% Jan| 94 Dec 
*13, = Qig}  *2 Ql 2 2 2 2 *17 2 *llo 2 300 | Minn St Paul& SS Siiiene foo 17g Jan 8 2% Jan 23 13g July 2% Feb 
*35g «4lp} *35g 0 4 4 4 *4 Alo} *35g 419] *35g 4 100 7% proferred.........- 100 3% Jan 7 51g Mar 4 2lg Aug 54 Feb 
5ig Sig] *41y lg 47g 5Blg 5lg ss Slg] «= *45g° lg] *45g0—C Ol 150 4% leased line ctfs..._.. 100 473 Apr 6 64 Jan 8 2% Jan 6lg Feb 
32!g 3314] 33 34 3212 331g} 30 3034} 30 3llg} 301l2 31 3,800 | Mission Corp....--..-.- No par| 26% Jan14); 34 Apr 5 16%, June} 297g Dec 
*85g 9 83, 8% 8lo 83, 8 83g 8 81g 75g +833] 5,300 | Mo-Kan-Texas RR....No par 673 Jan 2 984 Mar 17 5lg Jan 95g Feb 
3014 3012] 295, 303, nm 297g] 2714 2914] 2738 2810] 273, 2833] 7,200 Preferred series A_....- 100} 2414 Jan 4] 3453 Mar 17 141g Jan| 33%, Oct 
55g 55g 57g 57g 6 55g B84 53g 584 5lg  5le} 2,400] $ Missouri Pacifio..-....- 100 3 Jan 2 614 Mar 17 2 Sept 4 Feb 
103g 103g] 1012 105, 10% 104g 91g 101s 91g 97g 9 10 8,000 Conv preferred........ 100 7 Jan 4| 1214 Mar 17 37%, Jan 7% Feb 
*35lo 3534] 35 35 35 635 3334 3514] 323, 3314] 3312 345s] 2,000 | Mohawk Carpet Mills_---- 20| 30! Jan 4] 40% Jan23|| 197s Aug| 33!2 Dec 
90 90 911g 913g) 91 91 91 91 891, 90le} 89 90 3,000 | Monsanto Chemical Co....10} 89 Mar22/ 101 Jan18 79 May] 103 Mar 
5934 60%] 597g 6053] 5914 6033] 56lg 591} 5673 5814] 5714 6014] 51,900 | Mont Ward & CoIne..No par| 53lg Jan27) 69 Mari10}| 35% Jan} 68 Nov 
*40!g 45 *40lg 45 *40lg 45 41 41 *40lg 45 *403, 45 100 | Morrel (J) & Co.....-_-. No par| 41 Apr 7} 46 Febi17 4112 Dec}; 59% Feb 
*63 6334) *63 64 6314 64 |*_... 64le2 7 6334] 6214 6214 60 | Morris & Essex..........- 50} 62'4 Apr 9] 661g Jan 18 60\g Jan} 71 Feb 
2 2!g 2 2!g 2 2lg 2 2lg 21g 2 21g} 20,500 | Mother Lode Coalition. No par lls Jan 6 31g Feb 26 % «Jan 21g Nov 
3212 3212] 325g 3253] *33 3414] 33 3414 324 323g! 31l2 3214' 2,900 | Motor Products Corp..No par| 3144 Mar23! 3812 Jan15i| 2833 Apri 431g Oct 
221g 2214) 2253 23 2219 22le} QZlig 227g} 21%, 22 217g 221g] 3,900 | Motor Wheel.............. 5} 21144 Mar23} 26 Febi3 151g Jan| 27 Nov 
47\2 4712} 471g 4712] 4712 48!4] 471g 4814] 4612 47 4612 4714] 3,500 | Mueller Brass Co........... i‘ + >: 8 2 ) eer eee 
35 35 35 35 3334 341g} 33 34lo} 32lo 331s} 33 3314] 2,600 | Mullins Mfg Co class B..-.-- 1} 31 Feb23} 393g Mar 20 11 Apr} 3 Nov 
96 9633] 9614 9614] 97 97 | *96 97 95 96 94 953g 350 7, ee Nopar| 91lgMari12| 993gMar19/; 70 May] 101lg Nov 
30%, 3034] 3012 3053] 303g 3033] 30 3014] *291l2 30 2912 30 1.400 | Munsingwear Ino_._-- No par| 27% Jan 4/) 36lg Febill 21 Jan}; 3 
*80 8ll2, 82 821lo] *80 82 *80 82 7834 7834) 78%, 80 800 | Murphy Co (GC)-.-... No par| 70 Jan27| 90 Mari13 4473 May| 791, Aug 
10312 10312}*1027g 10314)*103 10314]*1027g 10314] 102 1027s} 10314 10314 80 5% ovreferred._........ 100} 102 Apr 8} 108l2 Jan 26}; 102ig July} 108 
ine teak 21320 2132 Wig the *5g 2330 916 916 ©1932) + 5,930 Pe ttachinicnne noe one %¢6Apr 8 Le Se eters Beierrens ec 
1612 1653] 1612 17 17 1714] 161g 171s] 157, 1612} 1614 1612} 9,900 | Murray Corp of America..100} 15%g Mar22| 20% Feb 11 14 Apr) 22% Mar 
*64 66 | *64 661s] *64 65 64 64 *63lo 65 6512 65le 200 | Myers F & E Bros- ._-- No par| 585s Jan = 71 Mar 1 43 Jan} 62l2 Nov 
21% 22 217g 2214] 215g 2214] 21 2213} 205g, 213g} 203g 2119} 23,800 | Nash-Kelvinator Corp.-....- 51 1733 Jan Ge RE Saca aed sean ethan 
*42 4434) *42 45 4llg 42 41lg 4114; 39 39 *371g 41 100 | Nashv Chat & St Seen oe 381g Jan . 4712 Mar 11 201g May| 471, Oct 
21 21 21 213g} 211g 21lo} 1912 213g} 197g 2014] 20 2014] 4,300] National Acme........... 18lg Jan 4| 24 Mar 9 121g Apr} 1913 Dec 
*15lo 16 *15l2 16 15lo 16 15 1512} 15 1514 15 15le 1,900 | Nat Aviation Corp....No - 135g Jan 4] 18% Jan 21 91g Apr} 1553 Mar 
291g 29le} 29ig 2914] QOlg 2914] 287g 2914] 285g WIig} 285g 29lo} 12,200 | National Bisoult.......... 10} 2853 Apr 8| 333g3Mar 2 28% Oct] 38% Jan 
*145 154 |*145 15434) 1 15312/*125 150 |*135 145 |*145 149 300 Te ee issenascat 100} 149 Apr 6] 167 Jan18}} 153 Jan| 16412 Dec 
271g 2712} 2712 27lo} 273g 2712} 27g 271g} 27 2714] *25lg 2712} 1,000 | Nat Bond & havens Co.No par| 27 Mar22| 33% Jan 13 307% Dec| 37% Dec 
*90 9934] *97l2 9934] *98l2 9934) *99 9934] *99 9934) Q8le Q98le 100 SH, OPO O8F Boe cccncce 100} 93l2 Apr 9] 10312 Feb 3/| 100 Dec] 10713 Dec 
337g 347g] 3434 3534] 3484 3514] 3312 3453] 33'4 3334] 3312 3334] 4,900 | Nat Casb Register. -.-_-. No par 2953 Jan 5| 287g Feb25 21 <Apr| 3253 Nov 
24 2414) 24 2414] 24 2419} 235g 2453] 2312 2373] 233, 237s} 17,300 | Nat Dairy Prod__....-. No par| 23ig Jan 5] 26's Feb 8 21 Apr) 28% July 
*109 112!4]/*109 11214/*109 11214]*109 11214} 10812 109 10812 10812 80 7% pref class A_._...... 100} 10812 Apr 8] 1121!gMari11}| 107% Oct) 112% Mar 
*108 10812} 108l2 10812} 10812 10812] 108 10812! 10812 10812/*17012 108 260 7% pref class B_.._.-.- 100} 107 Marll} 109! Jan14}/ 107 Dec} 112 June 
20% 21 21 21 21 21 191g 20441 19 1914! 1912 1984] 4,200] Nat Depart Stores...No par! 1712 Jan27! 2453Mar 9!! 10 Apr| 244 Nov 
81g 83g 8144 Ble 8ly 83g 77g Bly 734 784 8 8 830 6% preferred ........... 10 7% Boe Si BO BSE once cecal 406s cen 
33lg 33lo] 331g 3333) 33 333g] 3134, 33 317g 3210} 317g 323g) 17,700 | Nat Distil Prod._....- No par| 271g Feb 5| 35 Marl7 2553 June} 33%, Mar 
*34 35 *34 351g] 35 35 34 3414] 3312 34 3334 3334 700 | Nat Enam & Stamping.No par} 30 Janil4| 38 Mar 3 28 Oct] 37% Apr 
3734 3812] 37% 38 3712 384] 35 37 351g 3573] 35 371g} 9,900 | National Lead............ 10} 33% Jan27; 44 Marll|| 26% June}; 361g Nov 
*157 1641g/*157 1641g/*157 1641g/*157 1641g/*157 1641g/*157 164 | ------ Preferred ‘ a ci at 100} 162 Mar 5] 171 Jan22/} 155 Oct} 171 
14714 14714|*14714 150 14714 14714]*140 14714)*140 14714]*__-. 14714 30 Preeeres B...ccccccue 100] 144 Jan 6) 150 Jan29j/ 137% Jan} 147 Nov 
50 =650 50 50l2] 50 £50 491g 4919} 48 49 48 48 900 | Nat Mall & St t Cant’ 8CoNo par; 48 Apr 8) 61% Jan22/| 54 Dec] 6113 Dec 
il lilg} lig L1lo} L1lg 113g] 107% 111g} 10% 11 101g 11 10,100 | National Power & Lt_..Nopar| 10!2 Apr : 14%, Jan 14 95g May! 14% Feb 
*13, 2 *15g 17g] *15g 184) *#15g) 13g] 15g 18 15g 15 200 | Nat Rys of Mex lst 4% =. 100 llg Jan 2 Jan 18 7 Jan 3 Feb 
34 34 *dg 34 34 34 34 34 *5g 34 *5g 34 400 2d preferred._........- 00 53 Mar 25 1 Jan18 lg Jan lig Feb 
84lp 85 85 851g} 847g 75lg} 82le 85 8114 8234] 803, 8212] 7,200 National Steel Corp......- 25] 70 Jan 2} 94lgMar 5 5714 Apr 
8914 8973} 89 89 8712 89lo} 8412 87 84lp 85leo} 83 90 4,800 | National Supply of Del....25| 62 Jan26/) 9312 Mar31 19% Jan} 75lg Nov 
126 126 |*125 126 126 126 125 125 |*124 126 125 125 400 ES 100} 12112 Feb 26) 12912 Mar 16 74\g Jan 
*97g 10 97g 10 97g 10 97g 97% 97g 97 93, 97g] 2,500 | National Tea Co___.-. No par 9%, Apr 9} 121g Jan 15 7% July} 1214.Nov 
12 12 1214 12l4] 12 12 12 121g} 11% 12 1llg 1153} 2,200 | Natomas Co-__.......- No par} 11l2 Apr 9} 13lg Feb25 _ June} 13% Jan 
*50 53 *50 5012} *50 51 49lo 50 4712p 4810) *48 52 500 | Neisner Bros... __-- --No par| 4712 Apr 8| 57 Feb13 Apr| 60 Nov 
*60 6034] 6012 6012] *60 61 59lo 60 59 60 *58 59 1,000 | Newberry Co (J J)_...No par| 541g Feb 1] 64%, Mar 10 rv Apr| 6414 Nov 
*100 103 |*100 102%/*100 102 100 100 101 102 |*101 102 30 5% prefseries A_._....- 100} 100 Apr 7] 109 Janillj} 1041g Apr] 110 Nov 
*30 3434] *30 35 *30 3512] 30 30 *27 36 *27 3112 10 | t New Orl Tex & Mex__-_.- 100} 19 Jan 6) 37 Maril17 10% Feb} 43 Apr 
3414 345g] 341g 345g) 33 341g] 313g 331g] 311g 3212] 313g 3234] 9,700 | Newport Industrigs__....._- 1} 3l!g Apr 8} 41% Jan 18 9 Apr) 40 Dec 
*85 88 | *85 89 | *84le 88 | *83l2 85 83lp 8312] 84 84 400 | N Y Air Brake_____..- No par| 781g Jan18} 981g Feb10/} 321g Janj 83 Dec 
493, 5012] 503g 5114) 49 507s} 4612 4934] 4653 483g] 4553 483g/191,700 | New York Central_-__-_- Nopar| 40 Jan 4| 5514 Mar 17 27% Jan} 4953 Oct 
68 69le1 69 69 6654 68le} 65 67lel 65 65141 6734 6734 ,800 | N Y Chic & St Louis Co...100/ 41 Jan 4| 72 Mari7 17% Jan) 531g Oct 
91 91le| *90%, 93 91llg 92 897g 90 891o 8912} 8912 Q90le} 1,800 Preferred series A...... 100} 83 Jani14} 100 Jan22|} 361g Jan} 95 Sept 
*2753 2834) *28 29 28 29 2714 2753) 2714 273g] *28 285s! 1,500} N YC Omnibus Corp..No par| 2714 Apr 7| 31% Mari19jj .... -..- eece cose 
*165g 197s] *17 19 iM 1712} 17 1712] 171g 171g} 17l2 18 700 Purchase warrants.......-- ay ee Th SE ones easel onas weed 
9 914} *9 g1 93g 8lp 9 8 8le 814 9lo} 1,030 | New York Dock..__...._- 100 8 Mar23} 12% Jan22 3ig July} 15 Nov 
*1834 19lo| 1834 18%, 18ig 181g} *18 20 1714 1753} 1714 18 470 Se 100} 1714 Apr 8| 253g Jan 22 10144 May} 2914 Nov 
*130 134 130 130 |*130 133 130 130 131 131 |*125 131 60 | N Y & Harlem..__-....... 50| 12953 Jan 5) 135 Jan20\}/ 119 Jan 
*13g Llp 13g 13g] = * 13g lo 14 13g lly 13g lly 13g} 2,200 | t N Y Investors Ino__._No par 114 Apr 7 2 Jan 7 l Jan 2 Feb 
6... 1 eg )6 6c? SS... OF 5... OF Lace PiieiGscas, Se coneee N Y Lack & West Ry Co..100} 97 Feb10} 97 Febl10j} 90 Jan| 99% Sept 
7'4 = Tile 7ig «8 7lg «8 7 71 7 74 714 7lo|} 7,400} tN YNH & Hartford....100 5lg Jan 2 93,Mar 8 3 Apr 61g Dec 
191g 195g} 20 2012} 20 2053} 18%3 191g) 18% 19 181g 1914} 3,100 Conv preferred___... 100} 16% Jan 2} 261g Feb25 733 Apr| 18% Dec 
*51g 57g] *53g 6 5le = Ble 51g 58g 5 5lig}  *5lg 5lo} 1,000 | N Y Ontario & Western_- 100 5 Jan 4 67g Feb 11 4 July 7ig Feb 
1219 12384] 1314 133g] 1212 131g] I1lg 1219} 115g 11% 121g 123g} 3,200 | N Y Shipbldg Corp part stk_-1 lllg Apr 7] 191g Feb1l 91g Apr} 155, Mar 
*68 72 | *68 72 70 86°70 68 70 68 68 68 68 140 7% voreferred........-. 00} 68 Apr 7| 761g Jan22}} 57 May! 99 Sept 
*97 99 98%, 9 97 97 96 96 | *96 99 | *9614 99 30| NY steam $6 pref_...No par| 95 Mar23] 101 Jan23/| 83 Mar] 104 Nov 
*10714 109 |*10714 1° *10714 109 |*107!4 109 “= 109 | 107 107 50 $7 lst preferred-_--.-- No par| 107 Apr 9} 110 Jan 2|| 931g Apr} 109% Aug 
*314 = 33g 3 34 31 314 3 3 3 3 3 1,800 | t Norfolk Southern... ._.- 100 2 Jan 4 4%, Mar 3 I's Aug 273 Jan 
*25033 252 | 250 25014/*2493, 254 |*246 254 243 248 |*248le 254 300 | Norfolk & Western....._. 100} 248 Apr 8] 272 Jani4j} 210 Jan} 31013 Oct 
*105%4 110 10512 10534/*104 105 104 104 102 102 102 102 170 Adjust 4% pref......-- 100} 102 Apr 8} 114 Jan 8] 105 May] 115 Oct 
2534 2614] 257g 2614] 25'4 2614] 25 2534] 25 251} 251g 2614] 39,300 | North AmericanCo....Nopar| 25 Apr 7] 34% Jan14j| 231g Apr| 351g July 
*513g 53 *51 53 513g 513g} 521g 52ig} *52ig 53 53 53 400 ee -60} 51%, Apr 6] 574 Feb 3 52%, Feb} 59 June 
14lg 1414; 14 141g} 135g 14lg 12lo 137g} 1253 13 121g 127s} 28,100 | North Amer Avistion. ....- 1 121g Apr 9| 17% Jan 21 653 Jan| 144 Deo 
*9953 10012} *997g 10212] 995s 100 *99lo 101 100%g 10038} *995s 10014 300 | No Amer Edison pref. Yo par| 977g Mar 16] 10412 Jan 8 98 Jan] 1061, July 
*941o 99 *9414 99 *97 98 *97 98 99 99 *97 98 50 | Northern Central Ry o0-...-50} 93 Mar23/ 105 Jan 28 971g Apri 103 Nov 
3134 3214] 32 32%] 31ly 3214] 291g 31 | 287% 3033] 2812 307s] 35,400 | Northern Pacific__....... 100| 2714 Jan 4) 3653Mari1l|/ 23% July} 36% Feb 
“5314 54 | *53l4 54 | *53 54 | *53 54 52lo 53 *521p 55 70 | Northwestern Telegraph...50) 5112 Jan 8] 653lg Jan22|; 60 Aug] 57 Mar 
614 57g 6 57g «57g 5lg 57g 55g 584] * 55g 534] 1,700 | Norwalk ee Rubb..Noe par 3144 Jan 4 67g Mar 3 2 Jan 41g Mar 
B74 3714] *33 38 *34 38le] *34 37 33 34 *32 36le 40 PINGIUE. cccccccccancoa 2812 Feb23} 40 Jan18 19 Aug] 32 Nov 
221g 22le} 22ig 227g} lly 22le} 2034 215g} 2Olg 2211p] 205g 217g] 61,100 | Ohio Oil Co.......... No par| 17ig Jan 4) 227s Apr 5/| 121g Aug} 18 Deo 
60l2 61 61 614] 6llg G62le} G6lle 63lo} G61ly 647g] 64 685g] 17,200 | Oliver Farm Eq new...No par| 531g Jan 4| 6853 Apr 9/| 241g Jan} 5912 Dec 
195g 2034] 2012 207s] 20 20le} 187g 1933) 19 195g} 183, 1914] 6,200 | OmnibusCorp(The)vtoNo par} 1814 Jan 4) 261g Feb16 17. July} 25ig Mar 
*95 110 | *95 110 | *95 110 | *90 110 | *95 110 | *95 110 | -.---- Preferred A........... 100} 1101g Feb25| 114 Feb13|}/ 107 Janj| 1151g Feb 
16 16 *16 1612} 16 16 15 15 14lo 154 15 15 1,300 | Oppenheim Coll & Co..No par| 1314 Jani14| 193gMar 1 8 Jan} 1953 Nov 
373g 3734] 375g 3734] 3714 3714] 3514 37lo] 351g 3614} 353, 357%) 3,800 | Otis Elevator......... No par| 3514 Apr 7| 454 Jan 21 24% Apr} 39% Nov 
*133 140 |*133 140 |*133 140 (|*133 140 |*133 140 |*133 140 | -..--- a 100} 12712 Mar 18] 140 Feb 3)| 123 Jan} 136 June 
2053 213g] 21 2119} 207%, 2134) 20 2114] 195g 2012} 1912 205g] 23,900 | Otis Steel__.......... No par| 1612 Jan Hl 243g Mar 8j| 121g July}; 20% Mar 
ékas Saeed Seat aaceh éeee 4ede0 Knee <aeel Wace c2ce) sane, “angel o64eun Prior preferred_---...-.-- 1121g Jan 23} 134 Mar 6]) 70 July} 120% Nov 
*867s 9034) *87* 3g 9034; 90 90 8753 90 87lp 89 86 867 900 $5.50 conv lst pref..No par| 75 Jan26| 97 Mar 8 79 831g Deo 
2314 2314) 23 23 *22 23 221g 221g} 23 23 231g 2312 500 | Outboard Marine & Mfg....5| 221s Apr 7} 28 Jan26j} -...----] ---. ---- 
*65 70 | *65 70 | *63 70 | *65 70 | *65 68 68 68 20 | Outlet Co_........... No par| 68 Mar3l1| 75 Jani2|| 47 Jan| 70 Nov 
a Se eee a a. ae 100} 114 Mar 4] 114 Mar 4]/ 114 July] 114 July 
*178 184 |*178 184 |*178 184 | 177 178 | 172 173 | 170 172!\e 900 | Owens-Illinois Glass Co._..25] 150 Jan1i3| 200 Marl0j/ 128 Jan} 16412 Mar 
2012 2053] 2053 213g] 21 2114] 2014 21 20 2014] 19%, 2014] 6,600 | Pacific Amer Fisheries Inc_..5) 1914 Mari6} 23 Jan 7|| 13 July} 22 Dec 
117g 117g} 11% 12 ll 12 lll, Allg} 11 113g} 10144 I1 970 | Pacific Coast 1 1014 Apr 9] 15% Feb 1 31g Jan| 15 Dec 
33 33 3414 3414] 34 34 3212 33 *31le 34 *31llo 34 70 lst ferred._... 2512 Jan 4; 40 Mar 3 844 July} 321g Dec 
*22 221s} 201g 21 2014 21 20 20 197g 197g] *17 1912 380 2d preferred No 197g Apr 8| 2714 Feb 2 414 Jan| 2973 Dec 
*24 27 243, 2514! 25l2 26 255g 2553] 2553 26 2512 25le 900 | Pacific Finance Corp (Cal) - 0 24%, Apr 5) 32% Jani14!/| 30 Dec] 395, Nov 
* Bid and asked prices; no sales on this day. ¢t Companies reported in receivership. @ Deferred delivery. nm New stock. r Cash sale. z Ex-dividend. y Ex-rights. | 
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Volume 144 New York Stock Record—Continued—Page 8 2433 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Apr. 3 Apr. 5 Apr. 6 Apr.7 Apr. 8 Apr.9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share| $ per share | Shares Par| $ per share | $ ver share ||$ per share|$ per share 
315g 317%] 32 321g} 318; 321g} 31 3134) 30%, 3114 3053 3134] 10,000 | Pacific Gas & Electrio__.._- 25; 3053 Apr 9| 38 Jan12 30% Janj| 41 July 
445, 4453) 45 4553} 46 47 4634 4734] 455, 4634 455g 4553] 2,700 | Pacific Ltg Corp...-..-. No par| 4312Mar24; 53% Jan14 44%, Dec] 58% July 
39 39 40 41 391g 4012] 38%, 387g] *37lo 3834 3812 38le] 2,600 | Pacific Mills......._.- No par| 34%, Mar22| 4473 Jan 9 14144 May| 4714 Deo 
*135 14234] 14212 142%4/*14014 144 14012 14012! 140 140 |*141 144 150 | Pacific Telep & Teleg.-_--- 100} 140 Apr 8] 152 Jan 4/}/ 118 Jan} 153 Dec 
woad AO Plsaae Jan ones COE T'sace BE Drcncs CE Btccca Se ooo 6% preferred__.......- 100} 13812 Apr 1] 149 Jan 2]/ 140 Jan} 152 July 
2712 2712] 28lg 29 285g 2934] 271g 287g] 27% 2712] 2714 2834] 13,900 | Pac Western Oi] Corp..-_-_. 10] 22% Jan 5| 29% Apr 6 11% Apr] 2312 Deo 
1012 10% 105g 107s} 10% 11 10%g 11 1014 105g 1014 1012] 37,800 | Packard Motor Car_...No par} 101g Jan 4] 12% Feb 18 67g Jan} 1353 Oct 
141g 147s] 147, 1514] 147 1473] 14 14 *11% #15 *12 1434 600 | Pan-Amer Petrol & Transp_.5| 1134 Mar22| 17lg Jan 20 124, Aug! 2053 Jan 
31g Big 314 34 31g Bly 344 «34 3144 Bly 314 314] 2,200 | {Panhandle Prod & RefNo par 2% Jan 12 41g Jan 25 13g Jan 44, Apr 
75 75 75 75 76 77 7414 75le| 72 73lo| 74lg 7Alg 510 8% conv preferred... _. 100} 60 Jan 6) 884 Jan 26 181g Jan| 741g Apr 
i} *81 83 *82 84 82 82 771g 82 77 77 7812 79 1,000 | Paraffine Co Inc_____. No par| 76 Jan 6) 90 Marl0 67 Apr] 971, Feb 
*100 10953/*100 10953|*100 1095s/*100 10953|*105!g 1095s! 105 1051 300 4% conv preferred__._- 100} 105 Jan25| 1097s Mar15/]} 103 July} 10912 Dec 
247g 2533] 2438, 2514] 23% 2473] 233g 2414] 2312 243g] 235g 2415 80,900 | Paramount Pictures Inc--.-- 1} 22% Mar22} 28% Jan 28 7ig Aug] 25 Dec 
175 175 | 175 17612/*169 17473] 16412 165 |*162 172 | 171 171 1,000 lst preferred..........- 100} 161 Mar 30/ 20012 Jan28|} 59 June] 174 Dec 
221g 227g] 22lq4 2234) 215g 22ig] Qlig 217g} 2llg 21%) 21 22 10,900 2d preferred............ 10} 205g Mar 30} 26% Jan 28 81g Aug] 22% Dec 
*30 32 | *28lp 32 30 ©6030 30 = 330 30 30 | #29 29% ,000 is pee . aes. 1] 2812 Mar 22 34g gan r 171g Jan| 3713 Deo 
Sten Sane Ene. need 6a. cdeed sees eal cua Geek Seca “che ce Le a lgMar 8 Sn 26606 an66) tén6 e608 
534 578 53% «6 553 6 5 55g 5 53g 5 512} 36,200 | Park Utah C M............ 1 414 Jan 6 814 Feb 25 2% July $44 Jan 
385g 3853] 383g 385g} 3814 38le] 3814 3814] 38 3810] 38%, 39 2,800 | Parke Davis & Co__._. No par| 38 Marl3) 44% Feb 3 40% May} 4714 Mar 
*25!4 26 | *2512 26 ' 2512 2553! 251g 257%! 25% 2614! 2614 263 1,400! Parker Rust Proof Co....2.50' 24% Jan 4! 2912 Feb 3'' 23 Apr! 3212 Nov 
5% 5% 6 614 6 634 6 61g 6 6 57, 573! 3,900] Parmelee Transporta'n_No - 53g Mar 24 75g Jan 14 4ig Jan} 10 Apr 
84 =—8y 8lo 834 Slo 834 Sig Ble 77, «814 7% 8 9,000 | Pathe Film Corp... _-- No 7%, Apr 9] 101g Jan 5 65g June} 11% Apr 
19 1914) 19 1914 185s 19 1712 1814] 17%, 18le}] 18 187g] 16,200 | Patino Mines & EnterprNo Bor 141g Feb 5| 237g Marll 101g May| 171g Nov 
612 65g 65, 634 61g 634 6 61g 61g 63g 614 612} 6,000] Peerless Corp_............. 3 35g Jan 2 73g Feb 18 lig Jan 3% Dec 
501g 5033) 513, 517%] 51lg 5ll4] *51llg 5lle} 50le 5lig} 5014 51 1,300 | Penick & Ford ie oa aren No par| 50!g Apr 2} 64 Jan 9 60 <Augi 73 Feb 
993g 993g] 983g 99 977g 9933} Q98le 99 9712 99 983g 9914] 4,200] Penney (J C)_.......- No par| 97 Jan 5) 103% Mar 8]| 69 Mar] 11213 Nov 
5 51g 5 5l4 473 54 473 5 47%, 5 4%, 5lg] 3,300] Penn Coal & Coke Corp...-.10 453 Mar 25 63g Jan 23 3ig June 67g Jan 
91g Og 91g Gg 93g = 93g 8lp  Qilg 85g 878 8lo 8%) 4,900] Penn-Dixie Cement...No par 7% Jan 2| 12lg Feb 2 41g Jan} 1012 Mar 
*65 68ig) *65 70 6614 66le/ *65 69 *65 67 65le 6512 400 series A..... 100} 64 Jan 4| 7613 Feb 1 28% Jan| 74 
#247, 2514] 247, 247) 25 25 24 2414] 2314 2314] 24lo 25 1,100} Penn Gl Sand ¢ CorpvtcNopar| 22 Jani3} 29% Feb10 17 June ee July 
46%g 4712} 47 4712} 46l2 467g) 4514 4612] 4412 4534] 441g 457g] 21,800 +: Ivania RR..... mae 39% Fa . 50% 7 hl 17 28%, Apr 
ones <aeel 6408 «nee ‘is tke ihn ce sham wien déek. Gol ook itihneantemenseondeed 32 Mar he DERE Gil cone cece] cove oon 
*57 59 *57 587g] *58 59 7 58 5 55 *54 5812 500 ——— Drug Stores...No par| 49% Jani14} 63 Mar 30 Feb| 591g Nov 
*11312 115 [*114 115 |*114 115 |*114 11412/*114 11419/*#114 11410] _.__._._] Preferred......._..._.. 11312 Jan 15} 116% Jan 27 110 Mar oh June 
5llg 5lle} 52le te *52lo 53 50 51 5014 51 51%, 5134 1,200 Pooweea thd wanna 48le Jan 4| 65lg Feb 6 38 Apr Oct 
*103%, 1219} 12 *llly 12 10%, 11l4] *104 11 *10 1l 300 | Peoria & Eastern._......- 41g Jan 5) 17 Mar 4 4 Jan a Feb 
*45 467s; 4634 tet 45lo 4510) 44 45le} 44 44 *4314 453, 800 | Pere Pe Pamnee ang i aietsdndndiaraamies 34 Jan 4| 481gMar 5 251g Apr| 461, Aug 
*78 843) *78 84341 *78 844] *78 82 | *75 81 1 *75 82 | ---.-- Prior preferred. _......- 100} 821g Feb 8} 87 Jan 7|| 641g Jan] 112 Nov 
*81 84 | *81 84 | *8l1 84 | *81 85 | *81 83 | *81 Oy ee . —_i(‘(‘(‘éR RRR RNESDY: 100} 84 Apr 1 4 Jan 8|| 56 Jan; 90 Dec 
*21 23 *21l4 23 *2114 23 2i'g Zllg] *213g 227g] 2lle 2lle / Ft, + =e No par| 21 Mar25 Jan 11 16 Jan} 31 Nov 
20% 21l4] 21 2133] 20%, 20l2} 19l2 20 19lo 195g 191g 201g} 11,200] Petroleum Corp of Am....-.- 5] 17% Jan 4 sik Mar 11 123g June} 1814 Dec 
10%g 11 107s 10 107g 11 10%, 11 10!g 10%) 10% 105, yl Pfeiffer ase amy b - gpeetty par| 10%g Apr 9} 13% Feb19 10!g June} 191g Mar 
52 5212! 51lp 52 49%; 5lls! 475g 50 47!g 48141 471g 487g! 21,5001 Phelps-Dodge Corp.......-. 25) 47ig Apr 8} 597% Mar 10 255g Jan 
*50 5lig} =Slig Siig} *50 51 *50 51 50 50 *50le 51 200 Phladeiphin Co 6% pref...50} 50 Apr 8] 6541, Jan14 4512 Jan| 5453 Aug 
*90 96 *90 967g} *88 95 *887g 967s] *887g 91 ee Ss fT eccace *6 Pctaceane opar| 90 Mar27| 100% Jan 8 8lig Jan} 10212 Oct 
6 6 6 6 *6 633 6 6le 53% «6 6 6 330 | t Phila Rapes Tran Co....- 50 5% Jan 7 71g Feb 2 314, Jan} 12 Mar 
*10!g 1012) *10 10%4 10'4 104 1012 ILlig 10!\4 10%, 10 10 200 SS 2ecasesandl 9lg Apr 2 14 Janil2 8ig Jan} 167 Mar 
1% 1% 13, 1% 13, 17 14%, 17g 13,184 1%4 144} 6,600 Phila & Read C & I_...No par 1lg Feb 27 3ig Feb 1 llg July 35g Jan 
71% =71%4) 4713, 7219) 71 7112} 70 71 70 70 70 7012} 3,400] Phillip Morris & Co Ltd....10} 70 Apr 7] 84lg4 Feb25 66 Mar] 101% July 
*13lo 15 | *14 15 *14 «15 14 14 141g 141lo] *13l2 141e 300 | Phillips Jones Corp....No par| 1312 Jan 4) 20 Janilé6 7% Apr| 16 Nov 
*76l2 85 *77 83 *77 85 83 83 *75lg 83 *75lg 84 10 7% MOORE .....ccoccce 100} 75 Mar 6] 874 Jan 6 68 May| 88 Mar 
57 5812} 58l2 5914) 57% 5834) 551g S7le] 553g S6le| 5414 563g) 42,900] Phillips Petroleum.....No par] 4912 Jan 4] 59%, Apr 5 38ig Jan} 52%3 Dec 
73g 73g) *7 73g] *7 738 7 i 65g 65s] = *6 78 Tle 4 Phoenix Hosiery..........- 5 612 Mar 20 91g Jan 20 5lg July} 1153 Dec 
*54lg 59le] *54lg 5Ole] *541g 59lo) *541g 59lo] *50 59le} *50 aa TE 100} 58 Maril3} 74!l2 Jan 13 70 July}; 84 Feb 
20 2014] 20'4 20%, 197g 201s 18!g 1914 1834, 19 18lp 1914 4,600 | Pierce Oli Corp pref_....- 100 163g Jan 4) 20%, Apr 5 8 Jan 18144 Deo 
3014 3014] 301g 3014] *30 301g] 297g 297g] 291g 29le} 295g 295g 1,000 | Pillsbury Flour Mills... .- 25) 2812 Jan 4] 33% Jan 18 2753 Dec} 37% Jan 
*52l4 55 *52\, 55 5214 5214) 5212 S52lo) 52lg 524] 51 5214 170 | Pirelli Co of Italy ‘‘Am shares’ 50 Jan 9} 56 Febi7 49%, Dec} 62!g Aug 
151g 1514] 153, 1534] 1614 161g] *141g 163g] *15%, 16 | *1514 1614 600 Finer Coal] of Pa 00 1814 Jan 2 7lg June} 18% Deo 
*63lg 68 *68 70 *68 73 68 68 67 67 *635g 667, SOG 1 .  ivewscateacsece 761g Jan 22 351g Apr} 77 Dee 
ues DEE. Diedce BOO Pans. SOE Panes BOO Piiacs FO Ts et Pitts Ft W & Chicago..-..100 175 Jani18]} 155 Mar; 160 May 
17414 17414 hh \ackeiall ae Vase cake dual aaaa& Aaa <n hae 30 SEEPS 190 Jan 7}| 176 Feb} 187 Oct 
171g 1714 173g 17!2 171g 171s 6lo 1714 1614 16% 155g 165s} 8,400] Pittsb Screw & Bolt...No par| 131g Jan 2} 20 Mar 8 7ig Apr 137g Dec 
3614 3614) 351g 37 36 3633] 3612 3612] 36 36 35 3653} 2,100 | Pittsburgh SteelCo....No par| 24% Jan27} 43 Mar 8 231g Dec| 29 Dec 
“— 10912} 109 10919] 109 10912/*105 10812} 108 108 108 108 220 Te Oe Pace cesace 100} 103 Jan26) 122 Mari10 49 Jan} 110 Dec 
3 *27 3 3 3 *23, =3l4] *23, 3lq] *23g 31g] 1,100] Pitts Term Coal Corp-.....-- 1 2% Feb 18 4 Jani2 llg May 4%3 Deo 
191s 235g! *18lg 2353! 2353 23531 *19 235g! *18 235g! *18 2353 20 6% preferred.......... 100} 201g Feb 8! 28 Janil12 14 June! 30!3 Dec 
6le oie! 6!g 634 61 6! 53, 61 534 «6 53 61s} 7,400 | Pittsburgh United__....... 25 33g Jan 2 85g Feb 1 25g Oct 91g Arr 
*_... 124 [*_... 124 |*104 124 |*104 124 {#104 124 |*108 124 [| _._ _. a a thao ances 100] 10712 Jan 4] 13712 Jan 30 58ig Jan] 11214 Nov 
*40 42 *401g 4134] *40 4010] 3934, 3934] 38 38 *38 40 140 | Pittsburgh & West Va__..100} 311!2 Jan 7} 4714 Mar 5 21 Jan| 411 Apr 
Vice. BE Pinece SER Eincce fee aes eee aha RS gates Pitts Young & Ash 7% pf-_100} 167 Feb16! 167 Febi16j| 167 July; 167 July 
*23g «=9234]  *23g = 234] *23g 284 24 2l4 *214 ~ 2% *214 23, 1 Pittston Co (The)-_--.- No par 21g Feb 17 3 Jani12 lig Apr 3% Feb 
277g 2814] 277 28331 271g 28l4] 26lg 275g] 26lg 2634) 253, 273g] 18,300 | Plymouth Oil Co__...._.. - 5] 2414Mar 22] 281g Jan 22 11% Jan} 27% Deo 
*19lp 20 *19:, 20 20 21 *21lg 213g) 20l2 2012) *20 213, 3 Pond Creek Pocahon..No par| 187g Feb 5} 21 Feb 8 20 May] 261g Mar 
27 27 2712 27ls} 263, 27 2512 26 25 2512] 2412 2553} 3,000] Poor & Co class B__-.- No par| 241l2 Apr 9] 331g Feb 4 12 Jan} 2953 Deo 
8 8g] *73, = Sig 73% = «78% 753 77g 712 71a] *719 734 700 | Porto Ric-Am Tob cl a_No par 7lg Mar 22} 117% Jan 22 41g Jan} 11% Dec 
2!2 ils Zig = 2le} *2! 2le 233 233 23g «219 9=*214 23g 700 | eee No par 233 Apr 7 37g Jan 22 14 Jan 3% Dec 
lllg 1114] 11 114g} 1lig 114g] 1014 I1ig 10 1014} 10 101s} 3,100] tPostal Tel & Cable7% pf-100} 10 Apr 8} 15leg Jan20 6% May| 13!g Deo 
255g 2614] 253, 2633] 251g 2534] 23lp 253g] 233, 2412} 2314 245g] 9,500] Pressed Steel Car Co Ino....1] 234 Apr 9] 317% Feb1l 171g Oct} 28144 Dec 
26 26 *25 26le] *25 25lel 2414 25 *23lo 25le] 24 24 500 5% conv ist pref.......-.-. 24 Apr 9} 31 Febil0o 17% Oct] 2814 Dec 
69 69 *69 72 68 691o] 67 67 *66 6710] *667g 671le 500 5% conv 2d pref........ 67 Janil2}; 86 Febll 571g Oct] 7314 Dec 
59%, 60 5914 59le] 595g 6O0lg] 591g 5934] 59 593g] 593g 6034] 4,500 ter & Gamble... No par| 55l2 Jan 4] 65!2 Jan15 4044 May| 56 Des 
*114l9 117 115 115 |*11412 117 |*115 117 |[*115 117 |*115 117 40 5% pf (ser of Feb 1 '29)- foo 11412 Mar 25] 11812 Jan 4/} 115% Dec] 1221¢ Feb 
4414 4419) 4453 45 44lo 45 44 4419) 44 44 431g 4419} 8,500] Pub Serv CorpofN J..No par} 43 Mari2| 52% Jan21/;} 39 Apr] 501g Nov 
*10212 103%; 103 103 1037g 1037g]*103%q 10412/*103%4 10414] 104 10414 400 $5 preferred........ 0 par| 10014 Mar 23] 112% Feb 8]| 1031g Feb] 113 July 
*11812 11934] 119 119 | 11912 11912] 119 119 |*118!2 11919} 11912 11919 400| 6% preferred... .. -----100} 119 Apr 5] 1281g Jan21|| 113ig Apr| 130 July 
128 128 |*126% 128 /*125 128 |/*125 128 [*125 128 |*126 128 200 7% preferred.......... 1 127% Apr 2] 1401g Jan20]| 128 Apr| 1441, July 
*140 154 |*140 154 |*140 154 |*140 154 |[*140 151 [*140 154 | ___._..]| 8% preferred...._....- 152 Mar 24] 162ig Jan25]! 146 Apr] 164 July 
*11012 11134)*11012 112 [*11012 112 |*11012 112 |*1101!2 112 |*110l2 112 | ______ Lh pain Ne par| 111 Mar10} 113!g Jan 25}| 112 Jan} 114 Apr 
611g 61l4' 61% 62 61 6llz! 58 6112! 5814 597g! 58lp 59341 9,400! Pullman Inc_......... No par| 58 Apr “ 72ig Feb 4 367% Jan! 697%, 
20%, 21 2llg 2l5gf 21 2lle} 197% 2114} 1953 2034] 195g 2053] 59,300] Pure Oil a a alien -No par| 191g Feb26/ 243g Feb 3]/ 16 Aug] 247, Mar 
11012 11012] 11012 11012] 11012 11012} 11012 11012] 110 111 1101g 1101s 1, 8% conv preferred......100} 108 Jan 6} 112% Feb27/| 103 May| 133% Apr 
*10212 104 |*10234 10314] 10314 103%4| 10212 10212] 103 103 10212 103 1,000 % ababnone 99 Jan 7] 107 Febi5d 9114 May| 1171, Mar 
191g 19%} 20 2053} 20 20%) 18l2g 20 187g 1919] 187g 2034] 12,700] Purity Bakeries.._.._. 183g Jan 2| 23%, Feb25 95g May} 20! Nov 
*1614 167g] *1612 167g] *1614 1673] 1614 161%4; 16 1614] 1614 1614 800 | Quaker State Oi tet orp. 10 16 Apr 8} 18% Jan21 161g Oct} 19% 
10% 11 10%, 11 10%, lllg} 105g L1'4} 105g 11 1012 107g'122,600 | Radio Corp of Amer...No par| 1012 Apr 9] 12%Mar 6 9% May; 14% Jan 
‘nee Sonat Se | tcaek SE... aueal e oaat “Ee. «ssut Se Be BP tpl Preferred B....... --No par| 103 Jan 7} 103 Jan 7 lg Jan} 10812 June 
74% 7434) 74l2 75 741g 75 74 7514] 733g 743g] 7412 74le] 3,400 $3.50 conv ist m--Ee pt 733g Apr 8] 80 Jan15/| 681g Apr} 80 July 
8 85g 812 84 Blo Oly 81g ig 9 9 9 953}109,500 | t Radio-Keit awn 7% Mar 22 95g Feb 18 5 Jan} 10% Nov 
31% 31%) 31 31 32 «633 321g 34 *32 3212] 3214 323, ,400 | Raybestos Manhattan. No pond 31 Apr 2| 36% Jan11 287g Jan} 38% Nov 
40 40 40 40 41 41 40 4112] *40!g 425g] 4012 4010} 1,100 i ptbidagnbbeeanadl 391g Apr 2} 47 Mar 8 351g Jan; 50% 
*4514 4610) 4514 4514) 45 45 4514 4514) 451g 4514] 4614 4614 500 lst preferred. .... osenael 45 Apr 6| 49 Janll 39 Jan} 50 
*38 43 *38 4634) *41lg 43 4llp 4119] *38 43 *38 43 100 2d preferred............ 4llg Apr 7] 43% Jan 8 37 Janj 47 Nov 
*101g 1014] 10% 1014] 10 101g] 101g 101g] *9% 103%] 10 10 700 | Real Silk Hostery.........- 5} 9% Mari2| 13% Jan 16 973 Jan} 16% Jan 
*55lg 69 *55lg 69 *55 68 *55lg 68 *55lg 64 64 64 S01 PeGONG ccccccccecece 100} 64 Apr 9) 83 Jan20 651g Oct] 100 Deo 
*3lg Sig] *3lg 314] *3lg 31g] = *3lg 31g 31g Big] *3lg Bla 400 ~~ (Robt) & Co_.....No par| 2% Feb19} 41g Mar 5 1% Apr 41g Deo 
*26 8631 28 28 | *26 30 | *25 30 | *25 30 | *25 £30 100 st preferred__........- 00} 23 Feb 2} 30 Mar 5 125g May| 31 Dec 
18% 1834] 1912 20%) 20 20 191g 1953} 19 19 181g 1819} 2,500 Relate Stores Corp...No par| 18%3Mar25| 2233 Feb 8| Aug] 241g Nov 
*331g 3412] 3312 3312] 3314 3412] 323, 3284) *30 32 32 32 800 | Reliance Mfg ~~ peneeenete: Se eS SR GEE, odas anes! Sasa bate 
| 24 25 24%, 25 241g 251g] 235g 2434) 23lp 2414] 2312 2414] 14,200 | Remington-Rand_._.......- 211g Jan 4) 29'!gsMar 9 17ig Aug] 25 Nov 
*84 861g} *8334 861g} *833, 86 85 85 85 85 *85 86 200 Preferred with eeee egy 801g Jan 5) 94% Jan 30 81 901g Nov 
rn --- 108 |*105 108 |*102 108 /|*100 109 |*100 109 | ___.-. Rensselaer & Sar RR Co...100) 100 Jan 4] 110 Feb18 991g Sept] 114 Apr 
71g 7% 7% «68 773 = 8lg 8lg 8 lz 8 8 8 814! 60,900 | Reo Motor Car__.......... 5 5 Jan 2 91g Feb 18 4ig July 814 Mar 
431g 4414] 435g 447g] 423, 4353] 403%, 43 401g 4233] 401g 425g/243,700 | Republic Steel Corp...No par| 2712 Jan 4] 4714 Maril 167% Apr} 29% Dec 
*1145g 117 | 115 115 | 117 = 11712)*11484 11919] 11434 114%) 1143, 11434 700 6% conv preferred -..... 100} 109 Jan19} 120144 Mar 2]; 77 May| 128 Deo 
] *109 10912} 10934 10934) 10934 10934] 10914 10912} 109 110 |*108%34 10934) 1,100 6% conv prior prefserA.100} 99 Jan 2] 11014 Mar 10 78l4 May] 104144 Oct 
44lp 45 4514 4614] 45%, 46le]/ 43 44lo} 43lo 46 44 46 13,800 | Revere Copper & Brass.....5) 331g Jan 19} 481g Mar 29 10 Apr} 39% Deo 
*88 97 *87 95 *88 7! ft saen - oe *91 95 91 91lp 200 GF RE 71 Jan21j; 97 Mar3il 2414 June} 791g Dec 
#131 135 |*131 133 |*131 133 132 132 |*126% 133 |*130 133 10 ickdihe aie Obed 12812 Jan 4] 13514 Mar 10 90 Apr| 138 Oct 
*9llg 94 *91lo 92 OF 94 *93 9419} 91 Olle} 91 91 100 eeeenee 91 Apr 8| 95% Jan 26 92 Dec} 98 Nov 
2534 2534) 26 26 253, 2573] 25 25le} 24lp 25 2434 2434) 2,300 Reyeone Metals Co_..-No par} 24lf Apr 8] 303 Jan 14 221g May} 34 #£¥Feb 
Chien BEET “ascxde Ivecee Jae G7 i107 f*.... ld7isi?.... Wire 100 54% conv pref___..... 00} 107 Mar 1] 112 Jan 8j] 105 Apr| 117 Jan 
| *2614 2612] 2612 2612} 2 261g} 25 25 5 25le]} 25lg 2612} 4,900] Reynolds Spring new......- 1] 247g Mar24; 34l4 Jan 22 25 July| 36% Nov 
52 521g} 5llg 52 51 5llg} 51 513g} 5034 513g} 505g 5lle} 15,600 | Reynolds (R J) Tob class B.10) 5053s Apr 9} 58 Jan 4 50 Apr] 6012 Nov 
*52 62 /%*59 62 | *52 65 ‘9 60 | *56 65 | *56 65 100 | Reynolds (R J) Tob class A_10} 60 Apr 7] 67 Jan ro 587, Sept Feb 
*133g 14 *13lo 14 131g 1319] *1314 14 *13lq 133g] *1314 133, 100 | Rhine Westphalia El & Pow-_- 131g Apr 6 14 Feb23 8% Nov; 1353 Jan 
*2514 2612] *2514 2612) 2534, 2534) 25 2514] 24 24 *23lo 25 500 | Ritter Dental Mfg....No par| 24 Apr 8} 3llg Feb 4 191g Feb} 35 Mar 
*75 7912} 761g 761 75lg 751g] *68 741o| *7014 7273} 69 72 1,300 | Roan Antelope Copper Mines} 69 Apr 9] 8612 Mar 10 32 Jan) 7 Deo 
*130 136 129 129 |*12912 130 | 129 12984)/*115 12919/*115 12534 400 | Ruber’dCo(The)capstkNo par} 117 Jan 4} 140 Mari19 74% Apr| 119 Dec 
65g, 634 65g 634 67g 673] *6% 7 *634 7 *67g 7 600 | Rutland RR 7% pref....- 63g Apr 3 9% Feb 19 53g June} 101g Feb 
56 56 56 5612] 5312 55 495g 521s) 5014 5214] 50l4 55 17,200 | St Joseph Lead__-..-.....- 43% Jan29| 65 Marill 22 July} 50% Deo 
*37g = 4g 373 «= 3378 3% 84 334 334 35g 334 35g «= 334] 3,900] t - —— Francisco . . 100 3 Jan 2 4% Mar 17 llg Jan 35g Mar 
8lp Sle 81g 834 8% 9 773 = 812 773 = Bilg 8 83g} 3,100 st preferred_.........- 100 6144 Jan 4} Illg Feb25 23g Jan 6%, Dec 
*1614 1912) *1614 1912] *1614 19'4] 1614 1614] 1614 1612] 15lg 15le 140 St Louis Southwestern...100} 11 Jan27| 20% Mar 5 7% Jan| 15 Oct 
*36 40 | *36 40 | *37 = 38 37 =37 me Oe fesse SE 30 aaa 100} 281g Jan 4) 371!gMarll 18 Jan} 37 Oct 
* Bid and asked prices: no sales on this day. t Companies reported in receivership. @ Deferred delivery. n New stock. r Cash sale. zr Ex-dividend y Ex rights 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr. 3 Apr. 5 Apr. 6 Apr.7 Apr. 8 Apr. 9 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per share| per share 
*40lo 4134] 41 4214) 41 4112] 3834, 4034] 4014 4012] 40 4014] 2,700! Safeway Stores....._- No par| 38% Apr 7; 46 Jani3|| 27 July| 4953 Nov 
10212 10212} 10212 10212) 10212 10212} 10212 10212] 10212 10212) 10212 10212 180 5% preferred... ....... 100} 97lg Jan 5} 103 Mar 6 96 Dec}] 99 Dec 
*110 111 lll 111 lll lil 11012 11012} 110 11012)*11012 1127 150 6% preferred .........- 100} 10914 Mar 24] 113 Jan 6/} 108 Aug/ 114 Nov 
*11012 11034] 11012 11012} 11012 11012] 11012 11053] 11053 11034; 11034 110%, 470 Th MIs acccdecee 190} 110 Marls} 113. Feb 3'| 1101g Sept; 11412 Mar 
24%, 2433) *2414 25 2414 2414) 2114 243g] 2214 2210} 23 23 2,100 | Savage Arras Corp_.._.No pa. 141g Jan 4) 27!2Mar 2 11 June} 17% Nov 
48 48 48 4810} 473, 4814] 47 4712} 4612 4634] 463g 4634] 6,600 | Schenley Distillers Corp... .5| 42!2 Jan 26) 51% Mar 17 377% July} 55% Nov 
*97l2 98 9712 9712] *97 98 9612 9733} 9612 9612} 96 96 700 54% preferred -.---... ee 943, Jan 2} 98l4Marl15 93 Dec} 101% Mar 
23g = 2l2 23g = 2i2 23g =212] + *214 Qile 214 28g 214 233/ 2,000 | Schulte Retail Stores_-.--..--- 2 Jan 2 3l4 Feb 9 133 May 414 Feb 
20 2014) *20 20%4] 2012 2019} 1912 20 *181o 191g] *1812 20 600 tne c<eae+ahae 100 17 Jan2i| 235s Feb 10 75g June} 20lg Feb 
*4114 4153] 41 41\4 41 41 41 4llo} 40% 41 4012 41le 450 — + al Co ......No par| 238 a 11} 45% Jan 14 tten aheel «abe anwee 
ik cet aeee” euael whee, wath acs. wekel deen dace aowa — Kc ee ek ete cg eae 1g Mar 17 PS cease chee euhe oceel 
134, 1% l5g 1% l5ig 184 llp 15g llp 15g 1lg 15s} 12,900 t Seaboard Air Line... No par 1lg Jan 29 2lg Jan 2 7g Jan 2ig Deo 
612 65g 612 6le 6l2  6le 6 63g 63g = 63g 61g 633) 1,600 seers 00 6 Jan26 8lp Jan 2 Apr 87g Dee 
5214 5314) 523, 541g} 51 53 481g 5134] 4814 50'4] 48 5053} 35,300 | Seaboard Oil Co of Del_No par} 4014 Feb24| 54lg Apr 5 301g Aug) 44 Dec 
*85g 87g] *85g 878 81g Ble 8lp Ble 8ig 84 81g 833] 1,300 | Seagrave Corp_-.---.-.-- Neo par 7ig Jan 2} Ill Mar 1 31g July 773 Nov 
8734 8814) 87%, 8854 8714 89lo} 8512 88 8512 87 86 8814} 22,900 | Sears, Roebuck & Co_._No par} 81 Jan 4) 95% Mar 10 595g Jan! 101!2 Nov 
2912 29le} 30 3012} 30 3012} 29 3014 29 2914 29 Susi 6§. 700 | Bere TOO. . cnccececccecse 28 Jan 4) 34 Feb 4 155g Jan| 31%, Nov 
153g 1534 15 bly 1584 15l2 15le 15 15\4 145g 15'4 14lp 147, 6,900 | Shattuck (F G)--.....- No par 1412 Apr 9 175g Feb 10 lllg Jan 19%, Nov 
3612 3612} 37 3712} 365g 371g} 351g 3614] 353g 357g! 35le 36 3,900 | Sharon Steel Corp..--- No par| 29 Jan 5| 4212 Mar 10 20% Jan| 3273 Dec 
*10534 110 '*10614 109 !'*10614 108 105%, 10614'*10212 106 104 104 400 EE jopar 102 Jan 5] 120 Mar10 89 July’ 10412 Deo 
103, 10%} 11 ll 105g 11'4} 1014 10%, 1014 1053] 103g 1012} 4,900 | Sharpe & Donme.----- Aepar| 10! Jan 4) 14 Feb | 4% Jan} ill Dee 
*60 61 60 60 60 60 *59lg 60 597g 597g| 5912 60 600 Conv preferred ser A_No par| 5912 Apr 9) 65 Jan21 43's Jan| 64 Dec 
*401g 411g] 397g 3973} 4012 4010) *40l2 41 *40lo 41 *40l0 4114 20 | Sheaffer (W A) Pen Co_No par| 37'g Mar 12 44 Feb & 301, Apr} 45 Nov 
313, 3233] 32%, 3353/ 3214 3314] 30lo 3114 3034 3112] 3012 315g] 12,600 | Shell Union Oil.-....- No par 267g Jan29| 44% Feb 19 14%, Apr| 2814 Dec 
103%, 1034g/*10314 10312] 10314 10312] 10312 104 |*10314 10334) 103 10314 1,300 Conv preferred...-.--.- 00} 102 Mar 20} 105%, Feb 2|| 102 Dec} 12712 Nov 
16 1614 15%, 16!2] 15l2 16 145g 155g} 145g 15 147g 155g} 15,200 | Silver King Coalition Mines.5} 12!g Jan 26 177g Mar 11 8% July} 141, Jan 
543, 5434; 5414 5419) 54 5434] z5lle 5314] 50 5134] +50 5134] 6,400 | Simmons Co.-..-...-.- opar| 44l2 Jan 4) 58 Mar 16 19% Jan) 487, Oct 
4 4lg 4 Alg 4 4 4 4 37g = 378 4 4 6,100 | Simms Petroleum... .....-- 10 3lg Jan 5 41g Jan 1% Z31g June 6%, Jan 
563, 58'4) 585g 593;] 573% 60 56 581g] 543g 56le} 55 5712} 12,800 | Skelly ha ere 25] 42 Jan27| 60 Apr 6 191g Jan; 473, Dec 
*97lo 10033} *98 10014} 10014 10014} 100%g 10033} 100 100 100 100 800 CT RE 100} 99 Jan 7} 10244 Feb 4 975g Dec] 132 Apr 
key. sae 181 181 180 183 170 177 168 170 168 168 690 | Sloss Sheff Steel & Iron_..100) 85'4 Jan 2] 197 Mario 54 Sept; 85 Nov 
*104lg 105 |*104!g 105 105 107 107 107 |*106 107 107 107 540 $6 preferred........No par) 105 Apr 2} 120 Mar 8jj] -......- sina 
*43lp 443;) 44 44 43l9 44lo} 39 43 3712 39 39 3934] 2,400 | Smith (A O) Corp_.--.-.-.. 10} 37l2 Apr 8| 54l2 Jan1i 40\%4 June} 72 Jan 
*32 33 *3214 3338] 3214 3214] 31% 3134] *305g 3134] 3034 3034 300 | Smith & Cor Typewr..No par} 30%; Apr 9| 40lg Febi6)| -... -.--| ---. ---- 
235g 235g] 235g 235g] 2314 2314] 233g 2314] 217g 2234] 2212 2234) 1,400 | Snider Packing Corp.._.No par}; 217s Apr 8} 29% Feb15 21 Sept}; 301, Deo 
191g 1910} 1912 1934) 1914 1934] 18lo 191g 18lg 19 183g 191g/125,700 | Socony Vacuum Oi] Co Inc.15 16% Jan 15} 19%, Apr 5 121g May| 171g Nov 
*11034 -.-_]} 11012 110%4)*111 maak ak sunan nen cone aes eens 200 | Solvay Am [nvt Tr pref_..100} 110 Mar18/ 113'g Feb 6/|| 110 Marj 114 July 
47g 47g 47g 51 47g 5l4} 7438g—CO* 434 47, 45g 47s) 10,100 | South Am Gold & Platinum 1 43g Jan 4 63g Feb 26 3% July 7'g Feb 
39 391s] 39 3934] 38l2g 391le} 37 3812} 3712 3812} 38 3833] 7,300 | So Porto Rico Sugar...No par} 34 Jan 4) 42l2 Jani2 26 Apri 35lg Aug 
*141 148 |*141 148 146 146 147 147 |[*14112 154 [*141le 154 50 PE, cc ccmeneccmes 100} 141 Mar29} 155 Jan 2|| 150 Jan| 160 Mar 
2614 2633! 26% 8 2612} 263g 2653) 2614 2653] 261g 2612) 26 2614] 12,700 | Southern Calif Edison... -.- 25} 26 Apr 9} 32129 Jan 13 25 Feb| 32!2 July 
60 60!2} 6O0ls 61l4} 59 601g} 55!g 5933) 56 5912] 553g 5814] 42,400 | Southern Pacific Co....-.- 100} 42lg Jan 4) 6533 Mar ll 231g Jan| 477% Oct 
395g 403g! 3934, 4014! 385g 39341 3653 39 35%, 3814] 36 38 36,500 | Southern Railway...._..- 100} 24 Jan 4| 43% Mar 17 12% Apri 261, Dec 
531g 53%) 54 541g] 523, 53 5034 5219} 511g 5234) 50lg 5214] 7,600 NE cccionnanascnh 100} 47% Jan29) 60igMar 6 19 Jan} 68414 Dec 
*54 0 *54 60 *54 60 *54 61 547g 60 *51  * ore Mobile & Ohio stk tr ctfsl100| 55l2 Jan 6) 65's Jan 20 34 Jan} 69 Oct 
*9lo 1014] *9lo 1019) 10 10 9 9lp 9 91g 914 914 1,300 | Spalding (A G) & Bros_No par 9 Feb 2} 117g Mar 16 6% July}; 11% Nov 
75 75 *75 78 75 75 75 75 7412 74le} 70 70 180 lst preferred_........-- 100} 58lg Fem 5) 7753 Mar 17 63'4 June} 82 Oct 
*101 102 |*101 102 {*101 102 |*101 102 {|*101 102 |*100 102 | --- ~~ Spang Chaifapt & Co Inc pf100] 100 Mar22] 104l2 Jan 7}| 10l!g Mar] 114% Nov 
71g 71 73g 784 73g 75g Zig 75g 7 714 7 714] 7,700 | Sparks Withington....No par 7ig Apr 7 9lg Jan 28 5% Aor 93, Mar 
*26 27 *25ig 2614] 25384 2534] 2412 26 25 25 243, 25 1,000 | Spear & Co_...--..- qentnnes 23 Jan 8| 31 Feb26 6% Jan| 27 Oct 
*78lo 92 *78lo 90 *78lo 8712} *78l2 8712; *78l2 8712] *78l2 8712} -.-__- $5.50 preferred - ---- No par| 92 Jan27| 94 Feb 2 735g June| 92l, Oct 
*33l2 34 337g 3373] 3314 3314] 33 3312] *33 3312] *33 3312 500 | Spencer Kellogg & Sons No par| 3ligMarl10} 36 Jan 2 290% May| 36% Jan 
197g 20 2014 2034] 201g 2053] 193g 2012 191g 195g} 19 1912} 15,700 | Sperry Corp (The) v t ¢_._-- 1 19 Apr 9} 23% Jan12 157g Apr] 24ig Aug 
31 325g] 3312 341s) 33 34 3134 325g], 3114 32 32 32 6,100 | Spicer Mfg Co..-...-- opar| 28!¢ Jan 4) 34's Apr 5 13%, Jan| 37 Nov 
*44 46 4673 4673} 467g 47 4612 4634) 4612 47 47 47 690 Conv preferred A_....Ne par| 45% Apr 2} 50 Janis 44 Jan} 63% Mar 
24 24le} 241, 2453) 24 2434) 2314 2453] 233g 24 233g 2453] 17,100 | Splegel Inc...............- 2} 22ig Jan26| 28% Feblij} _.-. ---- as ies 
ss the eeln anak tied Seed sees. aaceh #4446 e050 take peel eabens 64% preferred ........100/z106 Jani4}/ 112 Jan22 99 Mar 109% Nov 
*43 4514] *44 45lg]} 433, 4414) 41%, 43 42 42 *40lp 42 1,000 | Square P Co class B..-...-- 1} 41! Jan 2} 483% Mar 8 21% Apr| 43% Nov 
147g 15 147g 15 14% 15 14%, 15 14 147, 141g 145s) 25,800 | Standard Brands_...-.No par 1412 Apr 9) 16'4 Jan 20 1443 Apr; 18!g Nov 
*125 125le] 125lo 12519/*126 12714] 127 127 }|*126 127 |*126 127 60 Co No par| 124 Mar 22] 1281, Feb 8]| 120% Jan) 120 Feb 
1014 10583} 1014 1012} 105g 105g 9lp 10 97g 1012} *10!g 1033} 1,600 | Stand Comm Tobacco. -_.--- 1 85g Mar23} 123% Jan 22 Qlg July; 13% Mar 
1034 107s} 107g I1!g 10% 11 1014 107g} 103g 1034} 10% 107g] 12,700 | ¢ Stand Gas & El Co.._No par 8% Jan 4 143g Mar 8 5ig Apr 9% Feb 
271g 27lg} 267g 281g] 265g, 273g] 25lo 2634] 2512 261s] 25 2633] 6,600 Sa No par| 25 Apr 9} 325 Mar 8 Qlg Jan| 277% Dee 
*56 57 57 57 573g = 578 54 55 54 54 *53 57 800 $6 cum prior pref....No par| 54 Apr 7) 65 Janil12 24%, Apr! 62 Dee 
*641g 6434] 65l2 6512} 6414 6412) 6212 64 6212 621s) 61 61 2,200 $7 cum prior pref__..No par) 60 Feb25| 7233 Jan 7 26% Apr| 72314 Dee 
*33g = Bdgh = *38g 0 B5g! «= *38g Bly! «= ¥ 33g Bln 33g 33g 33g 38g 400 | Stand Investing Corp__No par 27% Feb 26 4 Janli 2 Feb 3% Jap 
46lo 47 4714 48 4714 477g) 45lg 4753! 451g 46 447g 453g] 23,400 | Standard Ollof Calif...Neo par] 43% Jan 2} 50 Febi9 35 Aug! 47% Feb 
46lo 4712) 47 4753! 4714 48 453, 4712} 4614 4634] 46 467s} 13,400 | Standard Ol] of Indiana_..25| 443g Mar24} 650 Feb 9 323%, Jan| 481g Dec 
enee SQigi*#_... S2igi*.... S3Zig} *20 321g} 31 Sk T'sees S08 100 | Standard Ollof Kansas__. .10} 31 Janil| 32 Jan25 25 Mar 31 Dec 
71 715s} 72 73 711g 725s] 685g 71 6834 695s} 68 701s] 58,500 | Standard Oil of New Jersey.25| 67% Jan 4) 76 Mar 9 55ig Jan} 70% Dec 
*41 4310] *411lo 431g) *4214 4310] 41 417g} *38l2 4112} 3912 40 700 | Starrett Co (The) LS_.No par 34lg Jan 2} 48 Mar 5 24% May| 40% Oct 
6614 6634) 6614 67 66!4 6653} 6614 6612} 66!2 66!2] 66 663s} 2,500 | Sterling Products Inc_.__--. 10} 65 Marl5| 75 Jan29 65 Janj 78! Nov 
18lg 185g 183, 18%4 1814 185, 177g 185g 177g 1812 177g 1814 6,500 Stewart-Warner__._.-.. a: 17 Jan 4) 21 Febilil 161g Apr) 2412 Apr 
157g 157s} 161g 16's) 161g 161s} 16 161g 16 16 16 16 800 | Stokely Bros & Co Inc__-_-_-- 1 15'g Jan 8] 171g Jan 20 ine. 0600) «She 4550 
2414 245g] 245g 257g) 247g 257g] 223g 247g) 23 24 2314 247s] 19,900 | Stone & Webster. --_--- No par| 22%g Apr 7| 3353 Jan 9 1453 Jan} 30!3 Deo 
17 1714 1714 175s} 17 173g} 16% 17% 163g 17ig 1614 167g} 33,600 | t Studebaker Corp (The)... 1! 1344 Jan 4) 20 Febi7 Vig Jan} 157% Oct 
71 71 71 71 70lo 71 68 71 *70 72 70 71 ee N= |. cadcscewends No par| 68 Mar23) 77!2 Janii 70 Dec} 91 Mar 
*123 124 123. 123 |*12214 125 122 12214)*121 122 {*121 122 50 no wtie0s.« oman 100} 119 Febi10}] 125 Jan 4]} 118 Jan} 125° Nov 
*48lo 50 48lo 4810) 48 48lo| 47 47°3| 46 46 4634 4634 1,300 | Superheater Co (The)_. No = 46 Apr 8| 61% Feb 3 27 Jan| 60 
65s 634 6lo 6% 614 65g 6 63 6 61g 57g 61g] 26,800 | Superior Oll_.........-..-- 453 Jan 5 7% Mar 2 3 Jan 6%; Mar 
*4114 4214] 4114 4153) 4114 4114] 3912 4010) 39 3934] 391g 4214 2,200 | Superior nected 37 Jan27| 4714 Mar1il O53 July; 425; ec 
36!g 36lg! 36lgs 36le| 36le 36le} 3514 36 35 36 *36 3612 1,100 | Sutheriand Paper Co _-_...10) 321g Jan 2| 397% Jan 25 23 Jan); 37% Oct 
*1634 1753! *1634 175s] *16%, 1773] *1634 1753] *1634 1712 175g 175g 100 | Sweets Co of Amer (The)_--_50 13. Jan 8] 20lg Jan 20 65, Jan 1312 Nov 
2614 2612} 26le 265s) 26%, 2634] 26 263g] 257g 2614] 2514 26 Be f Oe OF 6lin nas ocbuoscanex 251g Jan 5; 285gMar 8 20% Apr| 264% Nov 
321g 327g} 3273 33 325g 33 3214 325s! 32 32 3134 3212] 3,000] Swift Internat Itd_._..No par| 30! Feb 26) 337g Mar 31 281g Apr| 35% Jan 
197g 20 2012 207g} 20%, 207s} 1914 20%] 1914 197g} 1912 20 6,600 | Symington-Gould Corp ww_-1| 18% Jan 4} 234 Jan 20 15 Nov) 20% Dec 
*143, 15lg 15 15 147g 1514 14 1434 1414 141. 141g 141g 3,100 Without warrants ........- 14 Apr 7 17% Jan 21 1233 Nov 1613 Deo 
*13 1314] 131g 1312} 1338 135 1314 1314 1314 1312] 134 1312 700 | Talcott Inc (James)......-- 9 13. Mar 22 Sie eee. Ge ness cased 062s eee 
*50 54 54 54 *5414 5434! 54 54141 *54 54341 54 5414 240 544% preferred........- 50} 54 Apr 5! 57lg Feb 3 sess wees! «60s eee 
*714 73g) *73g = Tle 7i4 7g 714 71g 7\4 74] sO *71g0— Tie 500 | Telautograph Corp.-....-..-5 714 Mar 23 83, Jan 12 6% May 93g, Jap 
141g 1414 14 1484 141g 143, 1314 1384 13 1312 3 1344 15,500 | Tennessee Corp--...........5 117g Jan 2 1533 Mar 3 553 Apr 13 Deo 
611g 615s} 6lle 6243) 60 617s} 58 607s} 5814 5934) 583g 61 94,700 | Texas Corp (The)...-- _.-25| 603g Jan18} 62%, Apr 5 287g Jan| 65% Dec 
9ig = 98g 9ig = 93g 87g = 98g 834 93g 834 9 85g 87s] 35,200 | Texas Gulf Produc’g Co No par 778 Jan 15 95g Mar 15 6 Nov 87g Deo 
4114 413;] 403, 4114] 401g 41 391g 40 3934 3973] 395g 4012} 8,000] Texas Gulf Sulpbur_..No par| 38lzgMar23} 44 Mar 30 33 Jan| 44% Nov 
155g 16le 157g 16le 1512p 161g 151g 155g 15 155g 1514 157s} 40,900 | Texas Pacific Coal & Oll__-10 13'g Jan 4 165s Janu 22 7'g Jan 1544 Feb 
131g 13le 135g 141g 13 1344 1219 1314 121g 125g 1214 1234) 19,400 | Texas Pacific Land Trust. 1 lllg Jan 4 15%, Jan 28 91g June| 143g Mar 
4919 4910] *47 5014] *47 50 45lo 46 453, 46 45 46 900 | Texas & Pacific Ry Co__..100] 431g Jan28} 54!4Mar 6 28 Jan} 49 July 
*4210 44 4414 4414) 44 44 *4] 43 *42 44 *42 4d 600 | Thatcher Mfg..-.....No par| 37\g Jan 4| 48 Feb19 33% Apr| 4873 Nov 
*62lo 65 *62lo 65 *62lo 64 *6212 64 *62l2 64 6312 6312 100 $3.60 conv pref_.-__- No par| 62 Feb 9| 64 Janl13 59 Mar| 63'g Oct 
*101lo 115g 11%, 1133) *107%g 12 *107g, Illle 107; 107s a8 ll CE EE nna tamdmwwses No par 10’g Apr 8 13%, Mar 1 8% June 16 Nov 
*85 87 *86 87 85 86 *85 87 87 87 87 87 60 aaa a 85 Apr 6 93\g Jan 4 85 Oct} 110 Feb 
105g 1034} 10%, 111g} 1114 115g} 103, 1134] 105g 11 10% 13491. 17,000 | Tames Co... ..0600565--- 10 Mar23} 131g Feb 3 81g May| 125s Mar 
538,584 *55g 6 6 633} *55g 7 * 534 63g] *55g 63, 500 | Third Avenue- . ceeesete ae 534 Apr 3 8lg Jan 13 3144 Jan 91g Feb 
*1114 12l4] *113, 1214 121 1214 1214 1214] *12 1214 12 12 300 | Taompecn (J R)....c.<cs< 25) 117% Mar 31 1544 Mar 5 8lg Jan} 1353 Nov 
243g 24lo| 24lo 2410) 243, 2434) 24 2514] 2312 24 2353 2433} 2,100 | Thompson Prods Inc._No par} 23 Mar22| 28% Febil 2453 Jan| 32% July 
75g 734 71g 75g 71g 75g ‘{ 75 673 = 718 773 7 6,900 | Thompson-Starrett Co No par 644 Jan 2) 10% Jan 25 4% Jan 8lg Mar 
*29 3219] *295g 3212} 2912 29lo} *29 3ll4} 29 29 *281o 29lo 200 $3.50 cum pref___..- No par} 29 Apr 8| 40% Jan 25 26 Apr] 39% Feb 
193g 197g} 197g 201g} 1912 197g] 187g 193, 1834 191g 18%, 1912} 22,100 | Tidewater Assoc Oil..-...- 10} 183, Apr 8} 2153 Feb 4 14% Jan| 21% Deo 
“nis «lect dade \axatl wads: ondll cack. .acddl same ante «nase eee 100} 105ig Jan 4} 108 Jan13}| 10053 Jan} 10612 Mar 
24 2433] 241g 245g] 241, 25lg] 24 2473] 231g 241g] 235g 24 9,700 | Timken Detroit Axle-_-_--_-- 10} 22 Jan 4] 287% Feb 11 121g Jan| 2773 Deo 
64 65 6415 6453] 6514 65le] 6334 65le| 6212 6334) 6214 64 4,200 | Timken Roller Bearing-No par| 6214 Apr 9} 79 Feb 4 56 Apri 74l2: Nov 
153g 15lp' 15%, 16 1614 171g! 161g 17 161g 1612! 167g 1714! 95,500 ! Transamerica Corp....No par 158g Apr 3] 1753 Feb 3 11 Apr| 181g Nov 
178; 1773} 18 1814 173, 1819} 17 1712 17 1714 167g 1714] 5,500 | Transcont & West'n Air Inc.5| 167; Apr 9} 223, Jan1l 147%, Jan 2753 Apr 
205g 21 21 21 21 21 2012 211lo} 19%, 20 20 20 2,000 | Transue & Williams St’{ No par| 19% Jan13] 273, Jan 22 103g May| 22!, Deo 
95g 9% 95g 978 95 934 gt 95g 9 914 g1 912} 11,100 | Tri Continental Corp_-.No pa: 9 Jan 4] 11%Mar 8 7ig Jan} 12 £4Feb 
*1041o 10612] 10612 10612/*103 106 104129 10412} 10412 10412) 10412 10412 500 6% preferred --._... No par| 104lg Apr 7] 1091g Jan 21 93 Jan} 110 Oct 
lllig 11% 1114 111g] 1114 1184) 11 111g 105g Allg} 11 11 10,700 | Truax Traer Coal]_.-__- No par 812 Jan 11 12 Mar 3 47% Jan 93g Nov 
*22 2414) *22 24 24 24 | *2012 23 2llg 2112} *20 23 200 | Truscon Steel_......._.-. 10] 2114 Feb27| 265sMar 8 71g Apr} 28 Deo 
371g 3712] 3712 383s) 371g 38 371g 38 371g 38 371g 391g} 19,900 | 20th Cen Fox Film pares par| 33% Feb24| 40% Mar13 221g June| 3853 Nov 
*458, 4734] 471g 4753] 471g 471g) *46 47 | *46 48 48 4814] 1,600 Preferred_--_..-..- 0 par| 42% Jan13} 50 Mari3}} 3133 Apr} 47% Nov 
121g 125s] *12 1234] *1219 127g} 12 1210} 1llg 12 117g 11% 730 | Twin City Rap Trans._.No par| 1114 Apr 9| 1713 Jan 22 8% May| 1713 Dec 
76 76 761g 761s} 76 77 7514 77 74 7514] 75l4 77 230 NL a. «a hee com axie he 100} 74 Apr 8! 94 Jan 20 65% Jan| 109 Deo 
2334 2334) 2334 243g) 23!4 2334, 21l2 23 217g 2214] 22 2212} 6,800 | Twin Coach Co............ 211g Apr 7| 25 Mar29j/ -.-.----| ---- ---- 
414 414) *414 433 4ig 44 414 44 414 Aly 4ig 44 Be We Oe Once ccnsecens No par 4lg Apr 9 67g Jan 20 27% June 8 Jan 
881g 88lo] 8773 8773! *86 8712} 867g 867s) 86 8612] 86 86 1,300 | Under Elliott Fisher Co No par| 85%3 Mar 23] 1001, Jan 8 745, June| 102%, Deo 
87 871s] 87 8714] 87 8734] 82 88le} 85 884] 85 88 4,700 | Union Bag & Pap Corp No par| 63 Febi7| 91lgMar27|| 381gMay| 7) Deo 
10134 10214] 10134 10214] 10112 10234) 9814 102 9812 100 9734 9912] 14,400 | Union Carbide & Carb_No par| 97% Apr 9] 111 Feb20 7153 Jan} 105% Nov 
253g 26 26 2610] 257g 2614] 2412 257] 2412 2514] 245g 257s] 16,200 | Union Oi] California....... 25| 241g Mar22| 284 Feb 4|| 20% Aug] 2813 Feb 
144 145 1437g 14414] 14314 14312] 14012 144 138 14112] 138 13912} 3,300] Union Pacific. ........... 100] 12612 Jan 4] 148% Mar 16]| 1081g Jan} 149% Aug 
*93 95 *93l4 9414) 93 93 *93 94 93 93 *9214 93 300 ES 100} 93 Mar29| 99% Jan 13 901g Jan} 100 June 
29 29 29 29 | *29!4 2912} 2914 2914) 29 2914] 28% 29 1,800 | Union Tank Car_.....No par| 265s Jan 5| 311g Feb 4 225, Jan} 3153 Feb 
3014 307s} 301g 3034] 301!g 31 28 2973} 275g 287s| 2714 28%4] 23,900 | United Aircraft Corp----_-.- 5| 2714 Apr 9| 351gMar 5}| 205g Apr| 3233 Feb 
* Bid and asked prices no sales; on this day. ~ Companies reported in receivership. a Deferred delivery. » New stock. r Cash sale. zEx-dividend y Ex-righte! 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE 
Apr. 3 Apr. 5 Apr. 6 Apr. 7 Apr.8 Apr. 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
Ri 1912] 193, 20 1914 20 173, 193g] 178, 18%] 175g 1812] 16,400 | Un Air Lines Transp Corp__.5| 1753 Apr 9] 2433 Jan12/} 13 Jan} 2512 Sept 
525 2612] *2412 2612] *24 26 | 24 24 | *2312 26 | *2312 2412] 200] United Amer Boseh_.-Nv par} 24 Apr 7) 3114 Feb10|/ 1612 Apr} 37% Nov 
, 2612 2634] *263, 27 263g 2673] 253, 2534) 253, 26 253, 2573} 1,000] United Biscuit......_- No pai| 25% Apr 7] 3014 Jan1l|} 24% Mar| 335s Nov 
115 11784)*115 = -11734)*115 = 11784)*115 = 11734]*1151g 117%4]*1151g 117%] ------ jeeps 100] 11312 Mar 16] 117% Feb 6]| 111 Oct] 117 Jan 
Rte 8212 82 82 8012 8153} 78 8014] 7812 7912} 7812 7912} 3,100 | United Carbon... - No par| 78 Apr 91 Feb 3 68 Jan} 96% Nov 
32 34 *33 34 *33l, 34 33 3314] 33 33 3214 33 600 | United-Carr Fast Corp._No par| 297, Jan 4) 35 Marl17 225g Jan} 351!g Nov 
6 618 6 61g 6 61g 6 61g 57g 6 lg 57g 61g} 51,100 | United Corp_......... No par 57g Apr 8 8lp Jan 14 5%g Apr 944 Feb 
4112 41lg) 4114 4233) 413, 4214] 4153 42 425g 4253) 42 43 4,200 Preferred... ----No par| 41!gMar18| 4673 Jan14|| 40% Apr| 487 Aug 
bts 1454) 145s 145s) 1412 1454] 1414 1453] 141g 1433] 141g 1412] 10,100 | United Drug Inc___...----- 5| 141g Jan 4| 16 Mar 8// 10% Apr] 161g Feb 
231g 2434] *23 2412] *23 243g] 2312 2310] 23 23 | *2210 23 200 | United Dyewood Corp-..-..- 10} 181g Jan 4} 25% Jan 21 15 Jan| 2912 Aug 
*98l4 10512] *9814 105 | *9814 105 | *98144 105 | *98 10412] *98 10419] ---.-- er eigee 100| 96% Jan 26] 10614 Feb26]} 93 Jan] 105 June 
-5%4 8%} 878 94} 994} 81g 91g] 81g 85g} «= 85g 844} 18,100 | United Electric Coal Cos....5| 714 Jan 4} 912Maril 4 July} 8% Dec 
*54 5612] 55% 55%) *5433 5533] 50. 553) 52 5214, 52 53 1,100 | United Eng & Fdy_-..---_- 1] 461s Jan 7| 63 Mar 2\||321g June| 50% Nov 
8514 8514) 85 85l2] 84 842] 82lg 84 815g 821s} 81 8212} 3,600 | United Fruit.........No par| 801, Jan 4] 86%Marl19/| 661g Jan} 87 Nov 
: 14 14 13% 141g] 13% 14 137, 14 137g 14 13%, 137g] 23,600 | United Gas Improve...No par| 13%, Apr 9] 17 Jani4j} 141g Nov; 19%3 Jan 
111° 11112/*111'g 112 | 11112 11112] 1111g 11113] 1111g 1111g]*11014 1117 300 ree No par| 11014 Mar 24] 1137, Jan14|} 109 Jan} 113% July 
147g 1473) 143, 1514] 15g 1584] 1414 1553] 143g 1434] 1414 1514] 12,400] t United Paperboard new--_10 Oe dee G  iRy BD SU acne ceed aes ees 
21 2114] *207, 21 20%, 2073} 1914 2010} 1815 1914] 19 19 ,800 | U& & Foreign Secur_..No par| 17 Jan 6| 24%Mar 9 13. Apr| 20 Feb 
*97!2 98 | *97l2 98 971g 9712] *9612 9712} *96l2 9712] *96l2 9712 =. = eeereeeee 100] 9612 Jan 21] 10012 Feb 3}} 91 Jan| 100 Nov 
*2lg 3 *21l2 3 212 Qip! *214, 3 *21g 3 *2ig 3 200 ‘ US Distrib Corp_._-_- No par' 21gMar 1! 353 Jan 28 2 Jan' 6 Jan 
16 16 163, 1633] 1612 1612] 1512 15le} 153%, 15%) 16 16 140 PE Rntiinivne wena 100] 151g Feb23} 2012 Jan19}} 10 Apr} 23% Nov 
*25lg 2534) 26 26 | *25lg 26 25 25 24 2414] *235g 24 800 | US Freight.......... No par} 24 Apr 8| 347% Jan13]| 24%, June} 393, Jan 
118% 118%] 119 1193] 119 12014] 114 11819] 111 11414] 111% 113 3,100 | U O Gppeem......<.cccece- 20} 111 Apr 8 137 Feb 3/| 8014 May) 1254 Nov 
16434 165 *162 165 |*162 165 162 162 |*162 164 162 162 60 T% a 00} 162 Maris} 172 Feb10|} 160 May| 169% Feb 
*213g 2173] 21 2114) 21 21 19 205g] 1914 197 1912 20 3,400 & Hoffman Mach Corp..-5} 17 Jan 4] 23l!2g Mar 22 87g Jan| 20% Nov 
*63 68 | *63 68 | *63 68 59 60 | *5712 60 | *5853 62 200 54% conv pref......_-- 50] 535g Janll} 70 Mar22]} 49 Aug] 6214 Nov 
4014 4012} 3934 403%) 3914 4012} 39 40 391g 3934] 39 40 | 12,000] U S Industrial Alcohol_No par| 3712 Jan 7| 435s Feb 9]| 31% Aug} 59 Apr 
125g 125, 12%, 13 12 1219} 115g 12 11%, 12 1l!2 1173} 3,000] US Leather vt 0... No par 614 Jan 2} 15!g Mar 13 41g Oct 97g Jan 
197%, 2 2014 2114] 19%, 2012} 19 20 18%, 1919} 19 19%} 8,800 Class Avtc........ No par| 13% Jan 4| 2233 Mar 17 10 Aug] 18%, Jan 
. ae 0 eee | lh eel ee ee Pe See Prior preferred v 1 ¢_...- 100} 89 Jan 4) 112 Mar 30 71 Jan} 104 Sept 
66 66 6533 66 65 6512] 60lg 6514] 5912p 6214] 61 62 4,600 | U S Pipe & Foundry._.___- 20] 5912 Apr 8| 7214Mar 9]]| 211g Jan| 6373 Deo 
141g 14%] 141g 1410} 14 1414] 1314 14 1314 1334] 1312 137%] 13,700] US Realty & Impt....No par} 1314 Apr 7] 19% Jan 12 75g Apr] 1914 Deo 
6634 6833) 67 68!2} 6514 67lo] 601g 6573] 6114 6414] 605g 6312] 47,200 | U 8S Rubber_...-......No par| 4414 Jan 4] 723g Mar 31 16%g3 Jan| 4933 Nov 
10414 105 10412 10512] 103 10410] 100 103%, 9814 10119} 9914 102 10,300 IG DUGRTOS... cnceccace 100} 9212 Jan 5) 1)8 Febi18j} 47 Jan} 101 Nov 
951g 95le} *93 9610} 93le 9514] 9Ole 931s! 90 92 89lo Q92le] 5, US Smelting Ref & Min....50} 8314 Jan 6} 105 Mar1l 72% July| 103% Nov 
*7012 711s} 6973 697] *67 6910] *6714 6910] *68 691] *6712 69 100 El cidtsape@enecaea 50] 69 Mar 4] 753g Jan18]| 681g Jan} 751g Apr 
11534 11734} 1183 1195s] 115%, 119 | 1111g 11519} 1103, 11373] 110 11414]197,600 lh A Rei Se 100} 75 Jan 4/ 12612 Mar 11 463g Jan| 797, Dec 
*144 145 144!g 14414] 144 14410] 144 14410] 144 14414] 1423, 14312] 2,800 I 6 necnmeteei nine. 100} 139%, Jan 4) 150 Jan 22|/ 115lg Jan] 154% Nov 
*130 135 |*130 135 |*130 131 |*130 131 {*130 131 |*130 131 | ------ DB ec cecccece No par| 129% Feb 4| 136 Mar 9j/ 131 Apr| 144 July 
*150 160 |*150 160 | 155 155 |*145 155 |*145 155 |*145 155 10 ER REE 100} 155 Apr 6] 169 Jan 5}} 160 Oct] 168 July 
7 814 8 83g 8 81g Tin = 7% 75g 734 75g 734] 9,000 | United Stockyards Corp_-.-_.- 1 7 Mar 24 *. * ss. sane ee 
61g 614 6 614 6 614 6 61s 573 «66 6 61g} 4,300 | United Stores class A._.No par 5%, Apr 2 8lg Feb 5 5 Apr 8% Nov 
*78l2 8315 *78lg 8312! *78lg 83le' 78l2 78lel *77l2 81 *77l2 S83le 100 Preferred class A_...No par| 78!g Apr 7| 84lzg Jan 11 67% May| 102 -... 
*73 77 *73 7534] *75 754] 73 73 69 69 *71 73 200 | Universal Leaf Tob....No par| 69 Apr 8{ 86 Jan21 575, Apr| 92 Nov 
*__.. 154 [*_... 154 [*150 154 |*145 153 |*145 153 |*145 153 | ..-.-- es, See 100}z152 Mari7| 164 Jani9|| 153 Mar] 165 Aug 
*821_ S9le *82 90 *S2lo 86 86 86 *8314 a te 83 84 60 | Universa! Pictures Ist pref-100} 82 Mari7} 108 Jan18 50 Jan} 115 Apr 
3 31g 3 31g 3 31g 3 31g 3 273 3 5,800 | Utilities Pow & Light A.-._- 1 27g Apr 9 473 Jan 13 3lg Jan 61g Mar 
1% 62 17g 1% 173 2 17g 62 17 3 17 17g} 4,200 | Vadsco Sales... -.... No par 1% Jan 2 2% Jan 20 1 July 25g Oct 
*50 55 *51 55 51 52 50 51 *48lo 5u *48lo 50 50 .. , , ee 100} 48 Jan 4] 58l2 Jan 20 30 June} 57 =Dee 
34lg 35 351g 355g] 3412 351] 3214 35 3214 3314} 3212 3334] 13,400 | Vanadium Corp of Am_No par| 2814 Jan ‘ 393g Mar 11 16144 Apr| 3053, Dec 
*40 41 4012 4010] *4014 4110} 397, 40l0] 40 40 393g 3934 800 | Van Raalte Co Inc 393g Apr 4453, Jan 20|| 28% Jan| 4933 Nov 
*11114 114 [*111%4 114 |*1L11g 114 [*1ddlg 114 [#11114 114 |*111%4 114 | ------ 7% ist pref___..- 1ilte Mar 27 115 Mar 5|/z1104 Feb] 116 A 
43 43 4319 431p] 4319 4312] 437g 4373] 4312 4319} 4234 4314] 1,000] Vick Chemical Co-_-_.....--- 4212 Jan 5| 46l2 Jan15 40 Apr| 4844 July 
*82 843%) *82 84%) *82 ....] *82 -....| °82 86 OO Socal beteus Vicks Shr & Pac Ry Cocom100} 80 Mar27| 80 Mar27 72 May| 80 Aug 
*84 Jan =. sack TO” ‘wadeko Oe amy. wank SEB Codd ceees 5% non-cum pref... .- 00} 85 Mari18} 88 Feb26 84 Sept] 84 Sept 
lll2 12 1134 12%] 12 1234] 113, 1234) 113, 12l9} 115, 121t9| 70,900 | Va-Carolina Chem....No par 73g Jan 4) 12%, Apr 6 4\g Jan 81g Dec 
66!2 694) 69%, 71 71%, 74! 70 74 69 7: 69 7134] 26,100 6% preferred..........100}| 541g Feb24| 743g Apr 6 28% Aug! 58% Dec 
*11219 113 | 112l2 11219)*1123, 113 | 11234 11234) 11212 113 | 11212 1121o 160 | Va El & Pow $6 pref...No par| 108 Mar18| 115 Febi5|| 109 Mar] 11412 May 
101% 10%) *912 10 10 = 105g} 103g 105 93, 9%) *9 10ls 570 | Virginia Iron Coal & Coke_100 83, Mar 1) 12% Jan 7 4 Apr) 13% Dee 
*3012 32 | *28l2 30 30 = 32leo] *28 30 271, 28 271g 287 300 56% preferred..........100} 26lg Feb27; 37 Jan 5 14 May| 4113 Dec 
*130 133 |*130 133 |*130 133 |*130 133 |*1281!9 133 |*12812 133 | -.---- Virginia Ry Co pref.---.. 100} 127%, Jan 19} 135 Mar 4/|z1141g Jan| 1311, Aug 
*837 90 87 S87le] *86le 89 85 8612] S84lo 85 85 85 20 | Vulean Detinning-.-.....-. 100} 70 Febi17} 98 Mar12 Aug| 86 Feb 
*12014 135 [*120'4 135 |*120!4 135 [*119 135 [*119 135 |*119 135 | -.--_. Ps cnaceccewoeds 100} 117% Feb 2] 122!2 Jan1i|}/ 120 Aug] 13712 June 
Slo 85g 812 85g Sig Rag 7lo 8 73g 77 Ti Fae. BO 1 E Wiawbscciccsudccs 100 31g Jan 5| 10's Mar 16 214 Aug 4lg Feb 
14%, 15 1512 15le} 1412 15'4] 1312 1412} 14 1414] 133, 143] 4,600 PE Bis cccnceuddes 100 9 Jan 4| 18% Mar 16 5 Jan} 10% Mar 
*113 13!s' *11lg 13lg! lle 11le) *10 133) *10l2 13! 1053 105 40 Peehesres B... ccecuces: 100 7% Jan 5| 16 Mari17 412 June 7%, Mar 
ae he - ee ee ee S| . - —_ 
164g 163) *16!, 16) l 16's 16! 15’, 16 16 16 lélg 161g, 1,500) WaidorfSystem......-. No par) 15 aro) 19% Febil 9ig Jau) Liv Nov 
3012 30%} 3012 31 3012 3012] 3012 3034) 30 31 30 3034] 3,700 | Walgreen Co.........No par| 29° Mar22; 49 Feb 8 30 Apr] +3914 Dec 
*113lg 114 [al13l2 11312] 11319 11344] 11312 11319}*11312 114 | 113l2 1132 160 6% % preferred. _...-.- 100}z112!12 Mar 18} 118 Jan2s}}/ 114 Dec] 118 Jan 
1653 17 163, 1733] 163, 1733) 16 17! 157g 1653} 155g 1619) 29,300 | { Walworth Co-_--.-.- @ par} 11% Jan 4/ 18% Mar ll 51g Jan} 123g Dec 
*457g 467] 4612 4610| 4612 4610) 45 4610] 4514 4510] 443, 45lo ,800 | Walk(H)Good & W Ltd Ne par| 44%, Apr 9 Hon Mar 16}| 261g Apr] 49% Nov 
*195g 1934] *195g3 1933] *195g 193;] 195g 195s] *191o 1933] #1919 195s 100 Preferred......-... No par| 1914Mar20} 1973 Jan 8 177g Apr} 20 Nov 
*43 «45 4419 4410) 43 431s] 3910 43 3712 40 351g 3834] 5,300 | Ward BakingclassA...No par| 35lg Apr 9] 503 3 Feb 1 10%, Jan| 52 Nov 
9 9 9 O14 87g Oly 83, 9 8 83, 8 Slo} 13,600 DD. h. csnanaeed 0 par 6% Jan26| 10% Feb26 2ig Apr 753 Nov 
*90 96 *82 86le} *92 94 92 92 *75 Q41o] *76 92° 100 PRRs canneacecenes 100} 92 Apr 7 991g Mar 2 473g Jan| 105 Nov 
141g 1419] 143g 147, 1414 143, 141g 15ig} 145g 153 148, 1534}104,400 | Warner Bros Pictures_-_-_.-- 5] 138 Mar 22 18 Jan 5 914 Apr| 183 Dec 
*5! 514 62 *58 62 *583, 62 62 62 *5814 617] *583, 25 100 $3.85 conv pref_.... No par} 61 Mar22/ 691g Jan23 44 Apr| 69 Deo 
7 78 78 78 78 78 %3 «OI = <a 1 1 6,700 | t Warner Quinlan_-_-._- No par 7g Mar 31 13, Feb 17 1g June 27g Feb 
10) »=«-:10's} 1 10t2 1114} 10% 11 101, 111g} 105, 11 103g 11 | 24,900] Warren Broa.........No par 63g Feb 1) 1214 Jan 25 453 Jan| 12% Dec 
*27 297] 297g 3010] *273, 3014] 293, 301 29 +29 295s 3014] 2,000 Convertible pref....ANo par| 24 Feb 2} 354 Jan16|} 157% Jan} 385, Deo 
*41 41%) 41 42 41 4llo} 397g 4033) 38 3934] 383, 39 1,900 | Warren Fdy & Pipe._...No par| 35l¢ Jan 4; 46 Marlo 21 <Apr| 3753 Dec 
*32 34 32 32 321g 3212} 3014 3173} 3014 31 3014 3114] 2,200 | Waukesha Motor Co-..--.-- 5] 3014 Apr 7| 3814 Feb19 191g Apr} 391g Dec 
7 74 67g «6% 673 67 634 684 *634 719} #634 7le}| 1,400 | Webster Eisenlobr--- _-. No par 634 Mar 1] 93%, Feb 1 61g June} lll Feb 
oe. satel “EE, scent "GR .cdat FE | oes een CE ‘ecnkiieeeceee dT TTR Mt cdGmemealeal matiantonis Sea 83 May] 85 June 
*15g 2 *15g 2 2 2 2 *l5g 2 *l5g 2 120 | Wells Fargo & Co._-----.-- llg Jan 4 214 Jan 6 1 Aug 2% Jan 
53 53 5219 527g} 5214 53le] Sllo 525s] 51 5llo} 51 515s} 6,200 | Wesson Oi] & Snowdrift No par} 46 Feb 5} 56 Maril7 335g June| 523%, Deo 
*8llo 82 *Sllo 84 *813, 837] *8134 S837] *815,4 837s 8214 82l4 100 Conv preferred - - --- No par| 80 Marl3| S84lg Feb 4 78 Feb| 83% Dec 
*95 9619} *96'4 9634) *95 98 *95lo 98 97 97 *95 97 40 | West Penn El clase A_._No par| 93 Mar22} 102 Jan 9 91% Jan| 107 Sept 
10512 105!2! 10484 10534!*105 106 105 105 105 105 105 105 90 PE ctateasenenes 100} 103 Mai 17] 109 Febil 96 Jan} 110 Apr 
t 
93 93 93 93 93 93 *91 94 92 92 92 92 180 6% preferred..........100] 90 Mar 24j7100l2 Jan 19 87 Febj 102 Sept 
120 120 |*119 120 | 118!g 120 | 120 120 | 1201g 1201g! 1181s 118! 220 | West Penn Power pref....100} 11S8!g Apr 6] 123!2Mar 9|/ 11612 Jan} 1241, Sept 
*114 9 ____]*114 9 --_-] 11314 114 | 11314 113%] 112) 112 | 11012 11110 290 6% preterred_---.---..100] 110!2 Apr 9] 115!2 Jan 8]| 111% Jan] 116% Dec 
1012 10l2} 10 1038 97g 10 91g «97g 93g «Og 91g 934) 2,900 | Western Maryland----... 100 8% Jan 2| 1134Mar 5 8ig Apr] 121g Feb 
*18le 20 *18l2 20 *18lo 20 20 20 *1853 20 19lp 19lo 300 2d preferred 1712 Jan 8} 23l2Mar 6 15 Apr| 23% Sept 
37% 863%] #4 Als 4 4 3lp B84 33g B34 35g 334) 1,800] Western Pacific-- 213 Jan 2 434 Mar 17 173 Nov 4 Feb 
*91g 97 914 94 9 914 81 9 838g Bay 8lo 9 4,500 Preterted. ....22.65605. 100 74 Jan13] 1114 Mar 17 5ig Aug 97g Feb 
72lo 7212} 73 73le| 73 74 6914 734] 69 7212} 70 7214] 9,900] Western Union Telegraph 100} 69 Apr 8] 8&3le Jan 22 721g May| 961g Nov 
4814 48%) 4919 497s} 483; 4910] 4612 4819} 4619 47 463, 48 7,800 | Westingh’se Air Brake.No par| 46!2 Apr 7| 573%, Mar 6 3434 Jan} 2507s Dec 
139 142 | 141 14319] 138l2 142 | 1347, 1397s] 134 13612] 13414 138 | 10,700 | Westingbouse ‘ebebemannet - 134 Apr 8] 1675s Jan22j} 941g Jan} 15312 Oct 
*15012 15734]*15012 15919]*1501lo 157 |*15114 15634] 150 151 | 150 150 40 lst preferred............ 150 Apr 8] 170 Jan22|} 12312 Jan} 160 Oct 
2514 2514] 25l2 25lo] 25ly lol Wty Dio] 243, 243,] 2414 2534] 1,200] Weston Eles Instrum’t_No ~~ 241g Apr 7} 303 Jan22/| 2253 June} 33% Jan 
3712 3712] *3734 39 | *373, 39 | *373, 39 | *373, 39 | *373, 39 20 CU Eh hs conakasacs No par| 3612 Jan 7| 37%, Jan23|} 351g Oct] 39 Jan 
*231g 24 *2314 25 #2314 24 2310 24 23 23 22 2210] 1,100 | Westvaco Chlor Prod..No par| 22 Apr 9) 274 Feb23 19%, June} 32 July 
317g 3173) 32 32 | *317%g 321g} 31ig 315g] *305g 32 303g 30lo 800 5% preferred........-.-30] 303g Apr 9} 347% Jan 7|| 31% Nov) 35% 
*105 115 {*105 115 |*106 115 {|*105 115 [*105 115 [#105 1165 | -.-... Wheeling & L Erie Ry Co..100} 90 Jan1X/ 110 Feb13 34 Jan| 91 Nov 
116 +196 19446 136 27116) 8 ..cci*816 © cS Cj cH Ot 54% conv preferred.- 100} 114 Jan 18} 120 Mar 2|| 99 July|z120 Oct 
58lo 594) 59 59%) 58 59 541g 58 5456 543, 5614] 6,100 | Wheeling Steel Corp...No par| 38 Jan 4| 65 Marlli| 21lg July} 397 Dec 
*102 106 10612 10612/*105 10912}/*100 10912} 10612 107 |*105 109 300 aa -----100} 103 Jan 4} 110's Mar 17 84 July} 109% Feb 
2914 29%] 297, 301g} 29l2 30 2714 2953] 273g 2812} 271g 2814] 16,700 | White Motor... ........... 50} 2314 Jan 4| 33%, Feb 16|| 18%, Feb| 2833 Nov 
163, 167g} 1653 1653} 163g 165s] 1614 1612} 1614 1614] *163g 1610} 1,300] White Rk MinSpretf..No par| 1512 Jan 4| 187, Jan25 13% July} 1753 Nov 
*53, 6 573 «66 6 6 534 534 55g 5384 5lo 534) «1,600 | White Sewing Mach...N2 par 5loMar 2 634 Mar 22 3% Apr 6% Nov 
*37 3834! *3712 3912! 3734 3734! *36 37le! *35 38 3534 3534 300 Conv preferred . ...- No par| 35% Apr 9' 46lg Jan 4 16 Apri 43 Nov 
51g 58g 5ig 584 51g 5g 514 Ble 5lg Bly 5 5igf 9,300 ) witeox oe te ee 5 41, Jan 4) 614 Jan 25) 2% Jan) 5\4 Mar 
103g 105s} 10% 105s} 103 105g 934 103, 9%, 10 9%, 10 17,100 | Wilson & Co Inc...... No par 83, Jan 2| 12! Feb27 653 June} 11 Jan 
86 86 86 96 863g 963 8614 87 86 87 87 87 900 $6 preferred..--.-......100]. 793, Jan 5) 91% Mar 2 70 June} 87 #£=Jan 
53 531s] 53le 54 52lp 54 5134 5234) 513, 5219} 517 5314] 15,100 | Woolworth (F W) Co-_..-..- 10} 513,;Mari8| 65%, Jan 20 44%, Apr} 71 Nov 
3934 40 3912 4010] 39 3934] 377, 39 3734 39 39 = 3914 ,600 Worthington P&M (Del. )Nopar| 341g Jan 4| 47 Jan22|} 231g Apr} 36% Deo 
10934 10984; 110 11014] 109 11012} 104 107 103 105 104 1061s 900 Preferred A 7%-.-...--- 106] 81 Jan 4] 1121gMar25 56 Apr| 86% Deo 
*92lo 95 *9210 9434) Q93lo 94 8912 92 871g S88le} 89 89 1,000 Preferred B 6% -.--.----- 100} 77% Jan 4} 100 Mar 10 47 Jan} 80% Oct 
*108 112 11014 11014] 108 110%] 103 103 100 100 |*100 110 7 Wright Aeronautical_..No par| 100 Apr 8/| 128 Mar 6 6253 Jan| 140% Sept 
70 7012} 697g 6973! 697%, 6973} 697s 70 70 70 70 70 1,000 | Wrigley (Wm) Jr (Del).No pa’| 68!2Mar 6| 76 Jan 7 63 Aug} 79 Feb 
51 51 51 5lle} *515g 52 5llo 5lle} S5lle 52 *49l1g 5Olo| 1,000] Yale & Towne Mfg Co-_-_._- 25) 491g Jan 2} 621g Jan 27 33%, Apr} 51 Nov 
3114 31l2} 3114 315g] 30l2 3114] 287g 311g} 2914 303g} 293g 3019) 65,800] Yellow Truck & Cosch oi B_-1} 20lg Jan 4) 37% Feb 16 8% Jan| 23144 Deo 
*130le 134 |*130l2 133 133 133 |{*130 13212} 130 130 131 131 30 PRs 6c ccc ceguesi« 100} 128 Jan 5) 142 Jan23 831g Jan] 163!g Deo 
40% 41 4114 4153} 4112 4153) 407, 4134; 40l2 407s} 40l2 41 1,700 | Young Spring & Wire..No par| 40 Mar24] 4653 Feb15 421, July} 55 Apr 
91lp 92 921g 9314] 90%, 9214] 8634, 9012} 86 89lo} 85l2 8814] 19,900 | Youngstown S & T....No pur| 7512 Jan 5} 10173 Mar 6 41% Jan 
*10014 10134/*10012 10112} 10012 10012} 100 1001s} *985g 100 991g 99le 400 5%% preferred. ._.....100} 9912 Apr 9] 115 Jan27/]| 105 Janj| 122 Aug 
34 34 34 34lo} 3334 34 31% 3314) 231 3212} 3114 31%;| 3,800] Zenith Radio Corp_...No par| z31 Apr 8} 40% Feb 17 llig Jan| 42%3 Nov 
73g (738 71g Tie 712g 71g 714 (73g 7ig 714 6% «67 4,800 | Zonite Products Corp__....- l 6%, Apr 9 94 Jan 16 5% July 93g Jan 












































* Bid and asked prices; Do sales on this day. 


t Companies reported in receiversnip. @ Veferred uelivery. 


n New stuck. 


7 Cusb sale. z Hx-dividend. y Ex-rights. 
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NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and interest’ —ezcept for income and defaulted bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling 
outside of the regular weekly range are shown in a footnote in the week in which they occur. 


No account is taken of such sales in computing the range for 










































































the year. | 
&__| Friday Week's BS: Friday Week's 
BONDS §S| Last | Rance or | 3 Range BONDS $ S| Lat | Rangror | 3 Range 
N Y STOCK EXCHANGE | §§| Sate | Friday |83||  stnce N. Y. STOCK EXCHANGE | §§/ Sate | Friday SS] Since 
Week Ended April 9 Sa] Price |Bid & Asked| 32 Jan. 1 Week Ended April 9 —A.| Price |Bid & Asked) S Jan. 1 
Low Htgh| No.||Low High Low High| No.|\Low High 
U. S. Gevernment Foreign Gevt. & Mun. (Conci.) 

Treasury 4{8...Oct 15 1947-1952/A 0} 113.26/113.21 114.1 | 227//113.16 121.14 | Colombta (Republic of) , ul on oe ot 

Treasury 348..-.Oct 15 1943-1945/A O} 104.13/104.13 105 190}/104.2 109.26 68 Apr 1 1935 coup on.-Oct 1961/A ©} 30 30 314 os 41 38 

Treasury 48----.- Dec 15 1944-1954/J_ DB} 109.17/109.12 110.2 | 665]/109.12 115.20 | _ 6s July 1 1935 coup on Jan 1961/3 J) 30%) 30 31%) 28 ; 4 

Treasury 3%8.-.Mar 15 1946-1956|M | 107.31]107.31 108.10] 159/]107.12 114.9 | *Colombia Mtge Bank 6}48.. 1947/4 O) 20%) 204 20%) 61) 204 3h 

Treasury 3348... June 15 1943-1947|3 D/105 [104.28 105 5 | 173|/104.28 110.18 | Sinking fund 7s of 1926....1946)M N) 22 20 22 S = = 

Treasury 38... --- Sept 15 1951-1955|M 8/102 [101.24 102.16] 727||101. 106.28 Sinking fund 7 of 1927-...1947/F A) 21%) 20) 21% a 4 B.. 

Treasury 38----. June 15 1946-1948/5 Dj 102.14/102.13 103 || 202|/102.16 107.30 | Copenhagen (City) 58-..----- ise 3D) 97%) 97% 99 be +4 9934 

Treasury 3%48_.-June 15 1940-1943/3 Dj 104.27/104.24 105.12) 152|]104.20 107.27 25-year gold 4}48---.---.--- 1953/M N) 944) 94% 96 , 4 9 

Treasury 3%s8_..Mar 15 1941-1943/M 8/105 [104.24 105.8 | 193]|104.24 108.24 | Cordoba (Prov) Argentina 76..1942/3 J/---.-- 93 9744) 9] 96 9 

Treasury 3}48_.-June 15 1946-1949|/3 D/] 103.6 {103.1 103.14] 287]|102.20 108.24 | Costa Rica (Republic of)— au| i2i| 27 36% 

Treasury 3}48-...Dec 15 1949-1952/J D/103.11/103.5 104.8 | 375}/102.24 108.18 76 Nov i, 1936 coupon on..1951|----} 31 31 33% 4 105 

Treasury 3348... ...-- Aug 16 1941|F A] 105  |104.24 105.20] 215||104/24 108.24 | Cuba (Republic) 5s of 1904. .--1944|M 8] __.__ i a 

Treasury 3%(s..-Apr 15 1944-1946/A O} 104.13]104.12 104.30] 266]/104 109.25 External 5s of 1914 ser A....1949/F Aj_.....| 1024 102% . ey a 

Treasury 2%48...Mar 15 1955-1960|M_ 8/100 | 99.22 100.29]1780]] 99 104.30 External loan 4}48.....-..- 1949/F Aj.....- 98 98 7 os bt 

Treasury 2%8...Sept 15 1945-1947|M 8/101 |100.29 101.16] 482|/100.18 106.16 | Sinking fund 5348...Jan 15 1953/3 J} 103, | 103 103 | 7) 103, ahs 

Treasury 2%s8.._Sept 15 1948-1951|M S| 99.24] 99.19 100.22/2316]| 99.2 104.16 *Public wks 5}4s..-June 30 1945/3 D) 64)4) 62) 65. rs 2 108% 

Treasury 2%{8.....--..- 51-1954|3 D} 99.4 | 99 99.28]1802]} 98.4 103.17 | Czechoslovakia (Rep of) 88....1951)/A O| 103%} 10334 10354 , 103% 105 

‘Treasury sa - s 1eee-1088 ‘’ Z 30.38 98.22 99.14 1338 98 108.18 Sinking fund 8s ser B_...--- 1942/A O/} 10334] 103% 103% 10334 10534 

Treasury Rese 49-19. 96.25] 96.15 98.4 |4256]| 96.6 101.22 " 

Federal Farm Mortgage Corp— Denmark 20-year ext! 68_....- 1952|5 Jj 10434) 104 6 7 i 1000, 102 
irestaeeeds Mar 15 1944-1964/M S/101.20/101.7 102.10] 140|]/101.7 106.10 | External gold 54s-.---..-- BOBSIE Al 10146] 10126 10176) oall o8.. 100% 
_— ee May 15 1944-1949|M N| 100.16/100.13 101.24] 672||100.11 105.17 External g 4 4s___--- Apr 16 1962;/A O} 98%; 98 99% 9 100 
$6. ..--.----- Jap 15 1942-1947/3 J) 101.24/101.8 102 74//101.8 105.23 | Deutsche Bk Am part ctf 6s___1932 san P 50% 
DMO. cccccess Mar 1 1942-1947/M 8/100 | 99.6 100.13] 32]| 99.6 .104.10 | _ $*Stamped extd to Sept 1 1935.--/M $/-.-..- *$53¢ ---- [nee < =. 

Home Owners’ Mtge Corp— Dominican Rep Cust Ad 5)40..1943 MS} 81 81 S14} 48 vss + 
3s series A__..May 1 1944-1952)M.N|100.5 |100 = 100.25] 880|| 99.24105.3 ist ser 5148 of 1926_.._....- ieee AQ 78 | 7 38 ol 3 
2%s series B_.Aug 1 1939-1949|F A’ 99.6 | 98.28 100.20'1298|' 98.28 103.2 2d sertes sink fund 5 }4s----- AO 784) 78% 184 4 Hd 81 
2s series G._.-_.--- 1942-1944] .---| 97.28] 98.20 10C 303]| 98.16 102.31 Customs Admins 5 4s 2d ser 1901 4 81 81 s 80 aie 

ey ees o)M $j .....-/*...-- 80 | ---- oo” ats 
54s 2nd series .....--..- 1969 M $/....../*...-- 80 }4|---- 3 636 
Foreign Govt. & Municipals— @Dresden (City) external 78_..1945|M Nj ------ *175g 30 |---- 

Agricultural Mtge Bank (Colombia) *E! Salvador 88 ctfs of dep. .-- 194siJ Sj.-..-.| #7426 78 |---3}) O74 78 
¢Sink fund 6s Feb coupon on_1947|F Aj______| *18 a7 1....5 & Estonia (Republic of) 7s8------ 1967/5, J/------ +4 aes 19]] 105 10705 
*Sink furd 6s Apr coup on. ~1948/A O| 22%] 22% 22% 5]} 22% 30 Finland (Republic) ext 68-_---- 1945|M $/------ 10634 107% 1 st if oh 

Akershus (Dept) Ext 68......1963|M N/ 98 98 9844 7|| 98 100 ¢Frankfort (City of) sf 6}48_._1953|M N|-._--- 18% 18% al atau aan 

*Antioquia (Dept) coll 7s A_...1945)J J} _-..-| 14% 15 9|| 1434 20% | French Republic 7%s stamped_1941/3 Djall6 {z 117% 117% on eee | 
¢External s f 7s series B_...1945)J J}---...| 1445 14%] 2/| 144% 20 7348 unstamped - - ......- 941|----|------ s1i8i5 180 |----8 the ioe 
External s f 7s series C__...1945|J J) -...| 14% 14% 31] 14% 20 External 7s stamped ___..-. 1949|J D)..---- *124%4 128 |---- z 
External s f 7s series D._..1945/J J} 14 14 14% 711 14 20% 7s unstamped __.....___. | a es *117% 124 ---|} 119% 1 
*External s f 7s Ist series...1957/A 0} _-...| 12% 14%] 17|| 12% 17% | German Govt International— ” - ‘i i28|| 20% 27 
External sec 8 { 78 2d series_1957/A QO} -_.-| 13 13% 4|]} 12% 16% *5 4s of 1930 stamped_-__-_-- 1965|3 D) 23% 23 24 8 rts HH 
*External sec s f 78 3d series_1957;A QO}  __ 13% 13% 8}} 13 16% *5 44s unstamped__.______ 965)----| 20 4 20 6 20 +4 gall 27 + 33 

Antwerp (City) external 58_...1958/J D/ 100%} 100% 101 6]| 98% 101 *German Rep ext! 78 stamped_1949/A 0) 28%) 27 6 2994 al 3 33 

Argentine Govt Pub Wks 68_..1960}A ©] 102 | 101% 102%] 126]| 101% 102% 7s unstamped ___..-...._- Se eee 24% 24% 3% % 

Argentine 6s of June 1925_-_._- 1959}3 D 100! 5| 100% 1001932} 69]} 100% 102 man Prov & Communal Bks eis ieee 1 23 32 
External s f 68 of Oct 1925_..1959)A QO] 102 | 101% 1026] 61]] 101 103 *(Cons Agric Loan) 64s_---1958}J_ D)------ 24'4 244 ‘ + rr 
External 8 f 68 series A_...- 1957|M S| 10114] 10114 1016) 41|| 10113210234 | *Greek Government s f ser 78__1964|M Nj ------ 36 3636) 2 : : 
External 6s series B. -....-- 1958|J D} 10044] 100% 1005} 19]] 10044 102 ¢Siuk fund secured 68___.._- 1968|F Aj-..--- 3144 31%] 9 ™ 3 
Extls f 68 of May 1926 --_-_-_-- 1960|M N} 102 | 101% 102 11]} 10044 103 mad : . sil 96% 100 
External s f 6s (State Ry)_--1960|M S| 10114} 101''32 10134] 421] 1011732102 Halti (Republic) sf6sser A_...1952)A 0) 984) 98 +: of 1 the 25 
Extl 6s Sanitary Works - ---- 1961|F Aj______] 10156 10134]  3]) 1015;6 102 *Hamburg (State) 68_...-__.- 1946)A O}-..-.-| 18% 184 : 
Extl 6s pub wks May 1927_..1961|M N/ 102 102 102%} 17}] 101 102 Heidelberg (German) ext] 74s '50|J 4/------ *153%4 18 |---- 15% da 
Public Works extl 5 44s_----- 1962|F A} 101'32} 101 101532} 11]/ 101 103 Helsingfors (City) ext 648_...1960|A O}------ 105% 106 5}| 105% 10 
8 f external 444s. .....-.-- 1971|M Ni 9934} 9934 99%] 55} 9744100 | Hungarian Cons Municipal Loan— ia 25%| || 21% 30 

Australia 30-year 58_-...----- 1955|J_ J} 1053s] 105 4 10554] 26|| 104% 11034 | °7348 unmatured coup on-..1945|J 4} -- ---- +4. te ys ty, 
External 5s of 1927--_- ~=1957/M S$} 105%] 104% 10534] 30]) 104% 110 7s unmatured coupon on...1946|J_ J}------ "254 35 vonm Es son 
External g 44s of 1928___--_- 1956|M N| 100%] 100 10044] 441) 9934 102 Hungarian Land M Inet 7}48.1961|M Ni------) a25%@ 425% ‘ 4s ie 

Austrian (Govt) sf 7s_...---.- 1957/5 J}/__----]| 100 100 2]} 98 102 Sinking fund 7}se ser B_...1961/M N)------) *25%5 35 a otis hed 

we ae wi nae oon *Hungary (Kingdom of) 7s..1944|F A| 50 4934 50 4 
avaria (Free State) 6}4s-.--- ere ae | 18% ; : , 

Belgium 25-yr extl 648.------ 1949|M $| 10834] 10834 10814] 5|| 108 110% | Irlah Free Stateextl et Sa___... 9O0/MM}..----| 112,12 | gall tbs 
tl, ea 1955|3 J] 108%] 108% 108% 8]] 105% 109% | Italy (Kingdom of) extl 7s__._- 1951/5 D) 85%) 83% 6% Bl sox ® 314 
External 30-year sf 78_-....1955|J Dj] 117%] 117 117%] 11]) 115% 118 Italian Cred Consortium B....1947|M S/------| 85 > # 39 71% 82 

Bergen (Norway) ext sf 58....1960|M $|___._| «99% 102 |___-|| 99° 102 Italian Public Utility ext! 7s...1952)3 J) 73%) 73% gant 74 oa” 4) 

*Berlin (Germany) 8 f 6448....1950/A O} ___--| 19% 19%] 3]] 18 25 Japanese Govt 30-yr # f 6348..1954|/F Aj 9455) 9334 94 gall 70 99% 
*External sinking fund 6s...1958)3 D|_--__-| 1914 19%] 13]] 18% 24% Ext! sinking fund 5 }s---.-- 1965|M N} 79%| 7934 80% 4% 85% 

Brazil (U S of) external 88....1941|3 D| 4834] 4754 49%] 78|| 475g 59% | Jugoslavia State Mtge Bank— i|| 29% 40 
¢External s f 6 4s of 1926__..1957)A 0} 40%} 40 41%] 147|] 39 47% *7s with all unmat coup_.__- 1957|A O}------ a sot 3 0% 
*External s f 6 4s of sat. AO; 41%] 41 4244) 108]| 40% 47 *Leipzig (Germany) ¢ f 7s_._.- 1947|F Aj------ *195§ .-.--|---- 
©7s (Central Ry)........... 2)5 D) 41 41 42 43|| 40% 47 Lower Austria (Province of)— ie ‘ 5 P 

mamese ~ ity) AS Sokacuen 1987 -y bh paneer 100 4 a8 39 os *7 48 June 1 1935 coup on...1950|J D)------)| 97 98 9 9 

nking fund gold 5s_-.-..-- 100%} 99% 1 99 0: . ; 
20-year s f 6s. ............. 1950|3 Dj____-- 101% 103 |..--|} 101 105% | *Medellin (Colombia) 6%8_...1954/J_ DB) 13%) 13% 13% s * ag 

Budapest (City of) — *Mexican Irrig assenting 4 }48__1943|M N| ---- -- 5% 6 on a 
6s July 1 1935 coupon on__.1962/3 D| 285%] 285% 29 5I] 26% 31% | *Mexico (US) ext! 5s of 1899 £.1945/Q J}---.--- *7 4 8 j---- % 

Buenos Aires (City) 644s B-2..1955|J Jj____-- 101 101%] 21]} 100 102 *Assenting 58 of 1899_....__ 1945/Q Jj--.---- *75¢ 11 4 --=- 7% 11% 
External s f 68 ser C-2_____- 1960/A Q}_____- 101% 101% 31} 100 102 *Assenting 58 large.......___-- cared 7% 7% 7%] 25 7% 11% 
External s f 6s ser C-3_..... 1960/A Oj} _____ 101% 101%] 19}| 993% 102% *Assenting 58 small.._......__- a ere ee 7% il 

*Buenos Aires (Prov) extl 6s...1961/M S|____..| *96 101 |-..-|| 100 103 | 2 eepenepeges 954|J D)_...-- 6 --sael---5 z 9 
6s stamped __.....-- -----1961|M 8} 83 825 83%] 9] 825% 88 *Assenting 4s of 1904.__._. 1954|J D)_.---- 6% | 6% 2 9% 
6 4s stamped____.....-... 1961|F Aj_____. 835 84%] 311 83% &9 *Assenting 4s of 1910 large...._- ----| 6%| 6% 6%] 34 6, 9% 
Extis f 448-4%s__--_--..- 1977)M S| 77 763% 77%] 103)| 75% 82 *Assenting 4s of 1910 small. _-_-_- dabainscoumy Gop (Goal 3 5% 9 
Refunding 8f44e-434s.....1976|F Al 77%| 77 7736| 40l] 75% 83 *§Treas 68 of 13 assent(large) ‘33/3 J) ------ ‘Sori 13 
Extl re-adj 4348-4548. -_..-- 1976)A O}_____- 77% 78%| 25|| 77% 83% _  Seerteeeneenies J J------| 8% 846] ,1]) 878 18 
Extls f 444s-4%(s___.___... 1975]----| 80%] 80 82 17|] 78% 86 Milan (City, Italy) ext]634s...1952)A O] 7254) 72) 74% 70 34 
3% external s f $ bonds 1984/3 J] 5634] 56% 57 9}| 56 64% | Minas Geraes (State)— P : all 96 34 

Bulgaria (Kingdom of)— *Sec extls f 6s | 26% 26 4 st Ye : 
Sink furd 7s July coup off..1967|/3 Jj____-- 244% «25 5i]} 2136 25 *Sec extl s f 644s___- ) = 26% 26% ‘a 26 4 
¢Sink fund 74s May coup off1968|M N} 26 25% 26 6|| 22 26 Nar «y= ante 78 1968 ai, S Su +4 = f Sent a6 

es € 

Canada (Dom of) 30-yr 48___.-. 1960}A O} 105%4| 105 106 | 100]| 104% 110 New So Wales (State) ext! 58..1957|/F Aj 102%) 102 10234 s tts 105% 

6skeeeMbeeeEeeeeeeaane 2|M N] 112 | 111% 112%] 23]) 111 114 External s ft 5e.__.....-Apr 1958|A O}-.----| 102% 102% ; ret | pr 
10-year 2 }448_.....-. Aug 15 1945/F Aj____-- 97 97%| 28]} 97 101% | Norway 20-year ext! 6s....... 1943/F A -s-2-5 105 | 105% : ety + te 
ae 1961/3 J} 974%] 97% 97%] 911] 96% 103% 20-year externa! 68_..__.. --1944)M 8} 105% 105% 105% 53 seeit re 

¢Carisbad (City) sf 88......_- 1954|9 J}__-_-- 55 55 10}] 50% 57 External sink fund 4}48_.._- 1956/M 8} 102%) 101%q 102 %4) fo O1}4 104% 

*Cent Agric Bank (Ger) 78....1950|M S}__---- 47 47 2|)} 35 48 External sf 44s_.....--.... 5)A O} 100% 994 100% : B4, i 
Farm Loan s f 68._July 15 1960|/J J|____-- 31% 35%] 11]] 26% 37% Municipal Bank ext! sf 54...1970|3 Dj------ 102% 102% 4 +4 
*Farm Loan s f 68-_-Oct 15 1960}A OQ} ____- a31—s a1 10]} 26% 38 *Nuremburg (City) ext] 68....1952|/F Aj------ *17% = 20. - ies 
¢Farm Loan 68 ser A Apr 15 1938/A O}____-- *36% 44%]____]]| 30% 48% |} Orienta! Devel guar 6s__..._-.- 1953|M S| 79 78 34 79% af . gis 

*Chile (Rep)—Extisf7s_.....1942;MN| 2144} 20% 21 9|| 183% 25% Extl deb 54s___-.-2-2 8 1958|M N| 74% 72% 74% 32 3 ‘ 634 
*External sinking fund 68._.1960)/A ©} 21%] 21% 21%] 5 18 25 Oslo (City) sf 4s... 8. 1955|A O}--.---- 98% 99% 9 0044 
*Extl sinking fund 6s...Feb 1961)F Aj} 2144) 21% 21%] #17 18 25 Panama (Rep) extl 54s_- ee daa ecates 1953/3 Dj-_----- *106 4 107 nose yt: 106% 
*Ry ref ext! 8 f 63__---. Jan 1961/3 J} 21%| 21% 21%] 53 185% 24% Ext!sf 5s ser A__..----- 1963|M N| 7434) 7434 7434 Z rts Es 
*Extl sinking fund 6s __Sept 1961)M S| 2144] 21% 2134] 20]) 18% 24% GG sy: ee RS 64% 65 64% 7 
External sinking fund 6s...1962)|M S| 22 21% 22 24|| 18% 24% | Pernambuco (State of)— 171 2 30 
*External sinkiig fund 68...1963|M N} 2134) 21% 21%| 9|| 1834 243 7s Sept coupon off......--- 1947|M S| 2374) 2334 2426) 17)| 23'4 3056 

*Chile Mtge Bank 6s_..-_ _- 1957/3 Dj______ 19 19% 4 15 21 Peru (Rep of) external 74. _... 1959|M $ 22% 22% 23 % 1st 0% ro] 
*Sink fund 6% of 1926_.__- 1961)3 D} 19%] 19 19% 4|} 15% 21 *Nat Loan extlsf 6s Ist ser_.1960|J D 21 4 21 A aaie 68 io. 26 
Bt lnc co stebecacccs 1961;A O} 19%] 19% 19%] 18]] 155% 21% Nat Loan extisf6s2dser..1961|A O| 21%] 21% 224 ; 19 “ 
Guar sf 68__.-.-..-..-...1962|M N| 19%4| 19 19%] 21]| 153% 22 Poland (Rep of) gold 6s____.. 1940|A O}------) 50 50% a 47 6 

¢Chilean Cons Muniec 7s_._.-- 1960|M S| 18%} 18 18%] 19]] 15 21% | Stabilization loan s 782221987 A O| 64)4| 634 65 11 ary 

Chinese (Hukuang Ry) 58....1951)/3 D| 67 67 67 16]| 53% 67 External sink fund g 88_.--. 1950|J J} 46%} 46% 49% 46 4664 

*Cologre (City) Germany 5 \s8_1950|M Sj____-- *185¢ 20%]---- 18% 26% 









































For footnotes see page 2441 
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&__, Friday Week's | = __| Friday Week's 
ss Last Range or 3 Range BONDS 4 3| Last Ranoe or 3 Range 
N. Y. STOCK EXCHANGE | 3§] Sale Friday e3 Since N. Y. STOCK EXCHANGE 3 Sale Friday ey Since 
Week Ended April 9 Sal Price |Bid & Asked) 22 Jan. 1 Week Ended April 9 Sa} Price |Bid & Asked) 2% Jan. 1 
Foreign Govi. & Munic. (Conc..) Low High| No.\|Low High Low Htgh| NO.\|\Low High 
Porto Aijegre (City of)— At! Knox & Nor Ist g 58_.---- 1946/J Dj-.---- 2. eee ----|] 118% 118% 
8s June coupon off_....-_- 1961/3 @j....-.- #273, 29%|----|| 27% 3396 Atl & Charl A L Ist 4s A_---1044/J J] 108 | 108 10834} 10)]) 108 111% 
74s July coupor off---.-- SE i esane 263% 26%) 10)) 26% lst 30-year 58 series B___--- 1944|J J/------ 110% 110% 1}} 1105 116 
Prague (Greater City) 7}48__ ..1952}M N/__---- 97% 97% 1 92 100 Ati Coast Line let cons 48 July 1962)/M 8} 100%) 99 100%] 115]; 99 105% 
Prussia (Free State) ext] 648_1951|M S/_----- 19% 19% 1 17% 24 General unified 4s A... ..1964/J D/------ 90% 991%] 65]| 90% 99% 
@External sf 6a__....._._.1952)4 Oj}.----- 19 19% 7 16% 24 L & N coll gold 4s__.--- Oct 1952;/MN| 9134] 9134 93%4| 12]) 91% 99% 
Queersiand (State) exti sf 7a_.1941|A O}_..--- 111% 112%] 18]] 110% 113% 10-yr coll tr S6...--. May 1 1945|M N/-.----. 103 10334] 33}| 102% 106% 
25-year external 68 _._____- 1947/F Aj...... 109% 110 5}] 109% 1138 Atl & Dan Ist g 48._....--_--- 1948/3 Jj------ 49% 54 21 49% 60% 
Rnine-Matp-Danube 7s AZ1980 _ 7] meee *22% 36%4|----|| 21% 27 __ | SebenteRyenseanqages 1948|J 4/------ 4574 4634} 3/| 45% 54 
Rio de Janetro (City of)— Atl Guif & W 18S coll tr 68_...1959|/3 J}------ 76 7 74% 83% 
8s April coupon off... . —- 1946)A O| 27%| 27% 29 9|| 27% 34% | Atlantic Renning deb 5s_----- 1937|J 3} 1002532 1002532 1001346] 11]) 1002532102 
*6 4s Aug coupor off. _._..- 1063/F A| 2734] 27% 29 24|} 26 33 Aubura Auto cony deb 4%8_..1939|J J|------ *75 82%|----|| 75 8 
Rio Grande do Sul (State ot)— , Austin & N W Ist zug 58..---- 1941/3 Jj------ *105% 1074|----|| 105% 107% 
¢8s April coupon off._._._-- 1946/A O| 31%] 29% 31%) 54]| 2934 40 i 
68 June coupon off._....-- 1968}5 D| 26%] 26% 27 32]| 24 33 | Baldwin Loco Works Ist 56_...1940/M N|------ *10534 105)4|---=|| 10634 106% 
7s May coupon off... 1966;|M N| 27%| 26% 27%] 33]) 26 32% 5e assented_.._.........---- ls slecanen 105% 105% 2|| 105% 106% 
78 June coupon off_...--_- 106715 Di...... #2614 27%|----|] 26 32% | Balt & Oblo Ist g 4e___.-- Jumy 1948/A O} 106 106 10634} 65]) 105 108% 
Rome (City) ext! 6%s._...-.- 1962)/A ©| 74 73 78 75|| 72% 83% Refund & gen be series A_...1995|J BD) 8634] 8634 90%] 99) 8614 94% 
Rotterdam (City) extl 6#__-.-- 1964|M N|..---- *10044 100%|----|] 100% 108 Ist gold 6e.......---- July ,948/A Of 110%| 110% 111%] 38)/ 110 116% 
Roumania (Kingdom of) Menopolies| — Ref & gen 6s series C___. -- 1995|J D] 97%4| 97% 100% 92]| 9754 103% 
*78 Aug st coupor off_--- _- 1959/F A| 3444] 34% 36 40]| 25% 36 PLE & W Va Bys rei 48 _..1941|MN| 102%] 102%¢ 103% 45]| 10214 105 
*Saarbruecken (City) 6@_.---- eo Se ie *22 24%|----|]| 21% 27 Southwest Diy Ist 334-58...1950|J J] 1034] 102% 104 69]| 10244 107 
Sao Paulo (City of Brasil)— Tol & Cin Div Ist ret 4e A__.1959/J  4J/------ 92% 93%] 15]) 8s 99 
8s May coupon off--_----- 1952|M N}_----- #3014, 341%4|----|]| 30 35% Ret & gen 5e series D__--_.-- 2000|M 8} 85 85 8834] 78]| 85 93% 
Ext] 648 May coupon off..1957|M N| 2534] 2534 26 17|| 2514 34% a ee 1960/F A| 76%| 7634 80 | 171] 75 82% 
San Pawo (State of)— Ret & gen M 6s ser F___...- 1998|M S| 85%| 8544 8834] 152]) 84% 93% 
$88 July coupon off._...._- qene8 J)..-<.- 37 40 5|| 37 44 B.ngor & Aroostook 1st 5s_.-.1943)3 Jj------| 111 lil 1]} 111 116 
*Exterpal 88 July coupon off.1950|3 2/|------ 31% 32%) 51 31% 43 Se OE Nn ce cn donsaae 1951|J J}------ Me case 105%|----|]| 105 110% 
*Erxternai 7s Sept coupon off 1956|M $/------ 28 28% 411 28 35 4g stamped_______._.-_-- 1951|----| 110 110 110% 6]} 110 116 
oExtornal Ge July coupon off.1968|J J/------ 26% 27 19]| 26 34% | Battie Creek & Stur ist gu 3s_.1989|J D/------ *..... 76 |----|| 76 78 
Secured # f 78___......--..- 1940/A O| 92%) 91% 9234) 58]) 91 98 Beech Creek ext ist g 348_---1951|A O} 102}4| 102)4 102s 3}} 102% 103% 
*Sarop State Mtge inet 78....1945/J 0D)----.-- 21% 21% 2|| 19% 24 
*sinking fund g 68. ___- 1946|J D)_.-.-- ae) 6 gee a a Bell Telep of Pa Sa ser:es B_...1948/3 J} 11535] 11534 117 69}) 115% 121% 
Serbe Croats & Slovenes (Kinedom)|— lst & ref Es series C__...--- 1960|A O}------ 121} 122 31}} 120) 131 
*8a Nov 1 1935 coupon on...1962|M Nj 29 29 29%| 19|| 253% 31% | Belvidere Delaware cons 3}s.-1943/3 J/------| - aneo + oo) er — 
©78 Nov 1 1¥35 coupon on__ -1962/M Nj------ 28% 29%| 30|| 24 31% | *Berlin City Elec Co deb 6%48_-1951|5 )------ 20% 20% 20 26 
Silesia (Prov of) ext! 7$..__-- 1958/3 Dj} 44 43% 44 9] 40% 54 *Deb sinking fund 4 }s_---- 1959|F Al|------ 20 5i| 18% 25 
eSilesian Landowners Asan 66..1947 F A| 36% 36% 36% 5} 30 39% *Debenture 6s___...._.---- 1955|A O]------ 32% 20 7\' 18% 24 
Styria (Province of)— *Berlir Elec E! & Undergr 6s 1958/A O]------ 20% ----- ----|) 20 24 
78 Feb coupon off_.....---- 1046|F Alj------ Da aoe _.--|| 90% 93% | Beth Steei cone M 48 -er D..1960]J J} 10129 10234] 152]/ 101 106% 
Sydney (City) sf 64a___.---- 1955|F Aj.----- *101%4 102%4|----]| 101% 105% Cons mtge 3% ser E 1966)/4 O| 93 9254 9434] 101]| 925% 99% 
Taiwan Elec Pow si 6s_..-.- 107:|3 3] 74%) 73% 74%) 15]) 71% 76% Big Sandy Jat 46 .._.__--- i st = 107 107 1}} 107 112 
Tokyo City 5e loan of 19 2....1952|M $/------ 69 69 21} 65 69 Boson & Maine ist 5a A C.. M $| 83%] 82 8434] 116]) 82 
Externa! s 1 6« guar._.--- 1961|A Oj------ 74% 75 26|| 72% 78 1st M 5s series II a N| 84 82% 86. 42]/| 82% 91% 
Trondhjem (City) ist 5}s_-.-1057 m eee 100 =: 100 5|| 99% 103 lst g 4% 5 series JJ 1v61/A O}------ 78 7936) 411) 78 85% 
Uruguay (Repub.ic) exti 88..1946)F Aj------ 65 65 7||} 65 70 t*Boston & N Y Air Line lst 48 1955|F Aj 27s) 27 28%} 39]) 2646 34 
External 6 f $6__.....-- _..1960/M N} 64%| 64 66 40]|} 64 70 $t*Botany Cons Mills 6}40.... -1094 AO} 32 31% 33%] 241) 313% 41 
*External a f 68_...--.-.--- 1964|M N}.-.--- 64% 66 15]| 64% 69% Certificates of deposit. ....-.-- a 31% 33%) 19) 31% 41 
Venetian Prov Mtge Bank 78..1952)A ©}------ *83% 95 |----]} -... -.-. | Brooklyn City RR Ist 6e__---- 1941|J Jj------ 92 94% 8}} 92 10144 
Vienna (City of) — Bklyn Edison cons mtge 34s-_1966|M N|------ 98% 99%] 49 97 4 105 
6 Nov coupon on.-_-_.- ---1952|M NI-..-.-- *96 98 |----|] 92% 98 | Bklyn Maahat Transit 44s. 1966/M.N} 96 | 96 = 99%) 179 104 
Warsaw (City) external 78....1958)F Aj------ 4344 4334] 34]) 39% 54 Bklyn Qu Co & Sub con gtd 55.1941|M N/------ 65 i 4 83 
Yokohama (City) ext! 66... --- 1961/3 D) 82%| 81% 82%) 10)) 77% 84 Ist 5s stamped..___.._..-- 1941)J J|------|*----- GE. tvevet wd esas 
Bklyn Union El ist g 5e_.-.-- 1950} A| 10734] 10734 108 17] 107% 115% 
Bklyn Un Gas Ist cons g 58-...1945|M Nj 11334] 113% 113% 7}] 113% 122 
RAILROAD AND INDUSTRIAL Ist lien & ref 68 series A..---1947 M N|------ 119% 121 12]| 119% 132 
COMPANIES Deberture gold 5s_......-- 1950/3 D| 101 | 101 103%4) 411) 101 106 
1st Len & ref 5s series B_.-_- 1957|M N| 10634] 10694 10738} 108]) 10654 109 
*$tAbitéb! Pow & Paper 1s: 5e_ 1963 3D} 107%} 100% 109%| 560]} 84 109% | Brown Shoes f deb 3%s_-.--- 1950|F Aj 103%| 103% 104 27/| 103% 106% 
Adams Exprese col) tr g 48.---1! giM 8} 101 101 101 10|} 101 106 m 
Coil rust 48 of 1907...--- chea7 J D} 100 | 100 §=100 4|| 100 105% | Brurs & Wess ist gu g 4e___--- 1938|3 J/------ S1OL% ----- ----|] 101% 102 
10-year deb 44(8____...---- 1946|F Al------ *9734 100 |----|/ 101 103 Buffalo Gen Elec 4s ser B...1981/F A/------ +108 % o---- ----|] 108% 110 
Adriatic Elec Co ext! 7s_._..-- '952|A O}-.---- 84 84 12|| 79 99% | Buff Roch & Pits gen g Se_._.1037|M $/------ 100232 101 |----1/100 4 1012"32 
Als Gt Sou Ist cons A 58_..--- 1943}J OB) 1i4}4] 114¥¢ 11434) 3) 11446 115 Cet O00. .nccascrocses- 1957|M N| 84%), 84 86%4| 112]) 84 93 
Ist cons 48 series B -_..--.- 1943|J D)------ *107_ 10734|----|] 108 110 | $%¢Burl C R & Nor Ist & coll 68 1934)A O/------ 100% -----|----|| 2634 32 
“Albany Perfor Wrap Pap 68_.1948)A ©|------ *70% 76 |----|| 70 76 *Certificaves of depostt.....---- -ese|------] °24 25%|----|| 26% 31 
6s with warr assented. ___..1948}----|------ *60 70 |----!1 65% 7% t*Bush Terminal! Ist 4s-_---- .-1952'A O} 895 85 85% 6]| 85 88 
Alb & Susq Ist guar 3}¢8_..--- 1946)/A O}------ *102% ----- ----|| 101 107 2 eS 1955|9 J} 69 | 69 70 10}} 66 83 
Alleabany Cory coll tr 6a_._._- 1944/F A| 9644] 95% 97 100 95% 101% | t*Bush Term Bids 6s ga-----1980 AO| 62%] 62% 65 10 61% 73 
Coll & conv 68_..........-. 1949/3 D| 89%] 88% 90 ! 65!) 8834 9635 | By-Proda Coke Ist 6 }4s A---_.- 1945'M N!------ 103532 1035321 5i] 102% 103 
Coll & conv 6a_......----- 1950|A O ------ 86 8644 5| 85 93% | CalG&ECorp unff & ref 5s...1937|M N ------ 101 - ---- ----|| 102 103% 
5a stamped. __.......--- 1950|-- -| 60:4} 6044 65%] 87]| 60% 69 Cai Pack conv deb 5s....---.-- 1940|J 3] 10334] 10334 103%] 10)) 103 105 
Atlegh & West let gu 4s__-.-_- 1998|A O}------ 95 95 1}} 95 102% | *Camaguey Sugar 7s ctfs__. 942|/A O|------| 28% 31 1$}| 27% 42 
Allegh Val gen guar g 48___.--- 1942/M 8j_----- *108 109 |----|| 107% 11234 | Canada Sou cons gu &s A----.-1962/A 0} 115 | 115 1164} 17} 115 119% 
Allied Stores Corp deb 443_-_-1950|/A ©}------ 99% 995%) 61) 99 101 
4348 debentures..........- 1951|Fi A| 97%] 9734 9834} 40]) 9734 100 Canadian Nat guar 4}48-..---- 1957|J 3} 11034] 110 = 11034) 38)) 109% 116 
. Guaranteed goid 5e..--July 1969|J J/------ 113% 11334] 10)) 113 118% 
*Alpine Montan Steel 7s-_----_ 1955|M 8/------ *99 3=s_ --..-- ----]]} 93% 100 Guaranteed gold 68....Oct 1969/4 ©} 11534] 115>6 1154) 15)) 1145 121 
Am & Foreign Pow deb 5s.....2030|M 8} 77%4| 77 7834| 176]| 76% 87% Guaranteed gold Se... --.-- 1970)F Aj 115 | 115) 115 8]} 11456 121 
American Ice sf deb 5e_.....- 1953}3 D} 93 92 9344| 26]) 87 97 Guar gold 4%a__- June 16 1955|3 Dj 11234] 11234 112%) 41) 11234 118% 
Amer I G Chem conv $340.2 1p40|M N] 106 | 105% 10644] 166]] 10534 109 Guaranteed goid 434s... .--- 1956|F Al------ 11034 lll] 13]) 110% 116% 
‘Am Interrat Corp conv 6346._1949|3 J] 10434| 10435 105% | 54[] 10334 106% | _ Guaranteed gold 4348. Sept 1951/M $| 110% 11034 111) | 251) 110% 116 
Am Teiep & Teteg— Canadian Northern deb 6 43_-.1946/J 4/------ 1217 12294) 221) 12034 128% 
20-year sinking fund 54s__.1943|MN] 11234] 11236 113 | 115) 111% 114 Canadian Pac Ry 4% debatk verpe'|' 1] 93 924% 93%] 191]] g9% 99% 
Convertible debenture 4 }4s_-1939]J J] 10534] 105% 1063s] 108)/ 10514 113 Coil trust 4s... _._. ..1946]M S| 1033%4| 103% 104 55]] 10244 104 
1961}A O} 97%| 96% 98%] 296]) 9634 102 5s equip trust ctfs........-- 1944|J J|------ 110% 11134) 18]) 110 115 
J D| 96%] 965 9734] 223]) 9634 102 Coll trust goid 58....Dec 11984|J BD} 10734] 10744 1084) 45)) 107% 110 
*am Type Founders conv deb_1950/J 4} 151 151 164 11]]} 151 200 Collatera! trust 44s. ..---.-- 1960/3 3} 100 | 100 = 102 751} 100 105% 
Amer Water Works & Electric— t¢Car Cent Ist guar g 48......1949|3 J|------ 80 80 5i| 72% 83% 
Deb g 6s semes A_..._..-.- 975|MN| 108 | 10744 109 S|} 107% 110% | Care Clinch & O Ist 5s.. -.-.-- 1938|J D|------ 104% 104%4) 6/| 104% 105% 
t®Am Writing Paper Ist g 68..1947|J J) 73%) 73% 79 291] 69% 95 lst & cons g 6a ser A_Dec 15 1982 3 D} 10934] 109% 109% 7\} 108% 111 
*Certificates of deposit. ....---- re 73 76% Si} 70 94 
6s stamped ......--.------ SERENE: dlcésesal neers =s00 wonshl (ORt Ot Carrters & Gen Corp deb 5s w w 1950/M fh 105 |.105 105. 13]} 105 106% 
Anaconda Cop Min et deb 4348 1960/4 O} 1044) 104)5 105 142]) 10444 107 Cart & Ad Ist gu g@ 4s_-..--..- 1981|J Di------ *...-- 87% ----|| 893% 93 
*Angio Chilean Nitrate— ; Cent Branch U P lat g ia22221948 3D} 30 30 32%} 15) 30 40 
8 f income deb__._....---- 1967|3 3] 38%| 3834 39%4| 64]| 36% 423% | t®Central of Ga Ist g 5¢_.Nov 1945)F A/------ *7894 -----|----|| 785% 81 
t*Ann Arbor Ist g 48........- 1995|Q J} 68 6734 69 20]}} 67% 74 *Consoi goid 5s....---.---- 1945|M NI ------ 31), 324) 11) 31 36% 
ark & Mem Bridge & Term 58_1964|M Sj ------ *103% 104 |----]]} 103% 105 Ref & gen 5s series B....1959/A O} 20 193 21%) 421) 18% 23% 
Armour & Co (Ill) It 4}40...-1930 JD] 1022932] 1022932 103 | 45)| 1022932104% | ?Ref & gen be series C------ 1959]A O| 1944] 19% 20 20)/| 18% 23% 
lst M 8 ¢ 4a ser B (Det) _....- 1956|F A] 96 95% 97%] 150]) 9414 100% ¢Chatt Div pur money g 4s.._ 1951/43 Dj------ 3534 3544 1}; 29% 40 
Ist Ms f 4s ser C (Del)..-.1957|/4 J] 96%) 96% 97 46]; 95 993% Mac & Nor Div ist g5s -...1946/3 J|------ *24 30 |----|| 24 31 
Armstrong Cork deb 48...--. 1950/3 J} 10334] 103 104 38]] 103 108 Mid Ga & Ati Dtv pur m 58. 1947 3 Jj------ 20% 20%) Ii) 19% 23% 
Atcb Top & 8 Fe—Gen g 48___.1995|A ©] 108%4| 108%4 110 | 157)| 107% 116 *Mobile Dtv ist g S5a...-.-.194¢6/3 J)------ *25% 35 |----|] 30 34 
Adjustment gold 4s......-.- 1985| Nov} 10344] 103 103% 41} 102-112 Central Foundry mtge Gar 71941 M $i--.--- 196 198 2|| 172 244 
Stamped 4s ._.......--- 1995|M N| 10234] 10336 104%] 64]) 102 112 Gen mortgage 5s_---------- 1941|M $} 10844] 105 = 109 13} 105 125% 
Conv gold 4s of 1909_._.__. 1985|J D}------ 107% 107% 1]] 10654 109% | Cent HudG& r ist & ref 3148_1965|M S|------ 102, 102 1}} 102 ~=—109 
Conv 48 of .905......-.---- 3 DI------ 10734 107%} 2]| 107 110 Cent Ill Eiec & Gas Ist 58_---- 1951|A O| 9934] 9934 10136] 101]) 9914 10434 
Conv g 4s tasue of 1910_..._- 1960}/3 Dj------ Sane 10534|----]]} 105 108 Cent Illinois Light ye epee F Al------ 101% 102 — 35}] 100% 10844 
Cory deb 4%s_-_-.-------- 1948/3 Dj] 10944] 10844 10944] 41]} 108% 111 t®Cert New Eng) ist gu 48....1961|J J|------ 6744 68%) 111) 63 75% 
Rocky Mtn Div Ist 4s_..--.- 1965|3 J/------ 106 106 10}} 106 107 Central N J gen g 5e..-----.-.1987|3 3) 702 66% 70%} 63 65 88% 
Trans-Cor Short L Is¢ 48...1958/J 4)------ 110% 110% 5]} 110 113 General ¢s......--- paceman 1987|J J|------ #2... 67 |----|| 67 78% 
Cal-Aris let & ref 4348 anaes i eee 1110-111] 6]} 111 =: 
For footnotes see page 24413 
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3 _.| Friday Week's 
BONDS = 3! Last Range or ey Range 
N. Y. STOCK EXCHANGE | $$] Sale | Fréday S| Since 
‘B tt B &9 hnson Week Ended April 9 E2| Price |Bid & Asked| & Jan. 1 
ee Poe ee ‘ee, atl Mala dee 
York Stock Exchange Columbia G & E deb 58.--May 1952|M N} 103 102 103 % 10 
Members {x New Debenture 58...--- Apr 15 1952|A O| 10234] 10244 10334) _5|) 102. 105 
Tee FEC IS Came Debenture 58. ----- Jan 15 1961|3 J] 100 | 9934 10134] 121|| 9934 105 
Col & H V Ist ext g 48.------- 1948/A O}_..... . ).  —— noows 300: 106 
AILROAD BONDS Col & Tol 1st ext 48....--.--- 1955|F Al__-.-- *10644 ----- st 11136 115 
RK Columbus Ry Pow & Lt'4s....1965|M N| 103%] 10334 10434 1 . 102. 108 
Commercial Credit deb 3){s__.1951/A 0} 9434] 94 95% : 94 100 
, Commercial Invest Tr deb 34481951|J J} 100 | 100 101 8}} 99% _— 
New York, N. YX. Chicago, Ill. Conn & Passum Riv Ist 48----1943|/A O]_...-- #1043 105 |---- beets + 
One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L Ist & ref 4448.--1951/J J|------ S108 eceee “-""ll toate 107 
; Stamped guar 4}4s_---.----- LGBTIS Placcnse BOBS canes ----|| 104% % 
Digby 4-5200 Connections Randolph 7711 Conn River Pow sf 3%s —«€ " F Al 101 101 102% 9 101 108% 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 Consol Edison (N ¥) deb 348-1946/A 0} 10214 102% 104 | 73}) 102% 106% 
3 44s debentures-_-..--------- 956)/A O} 1013%4| 10134 102% 39]| 101 107% 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78_--1956/3 Jj---.--- 18% 18% 1]} 18% 22% 
&,., Friday Week's ' Consol Gas (N Y) deb 44s----1951/3 D] 10634} 106 10654] 89] 10554 10734 
ar he SS| Lan | Range or | 8 Range —_| Consol Otl conv deb 348------ 1951|3 D| 102%4| 102 10334] 261|| 102 107% 
N. Y. STOCK EXCHANGE | 3§] Sate Friday 53 Since t®Consol Ry non-conv deb 48.-1954/J Dj-.-.-- 364% 36%) II] 35% 41% 
Week Ended April 9 —&| Price |Bid & Asked) Q Jan. 1 *Debenture 48_...-..------ to ' @ ea *364 40 |---- 35% 4144 
*Pebenture 46... ..cccccocce 1955)3 Jj...... *363q -----|----|| 35% 40 
Low High No Low Htgh *Debenture 4s eee 1956 A Oo neaeee *36 44 39% eece 35% 40% 
Cent Pac Ist ref gu g 48------ 1949|F Al 107%] 107% 108%] 80)| 106% 1124 | econsolidation Coal sf 58_.--- 1960/3 Ji 69 65% 71 86]; 63% 71% 
Through Short L ist gu 48.-1954)/A Oj______ Puonee 103%|----|| 104 1084 | Consumers Power 3%8-May 1 1965|J_ Dj-...-. 10434 10434) | 2)| 10434 110% 
Guaranteed g 58_-.-------- F Al 97%) 97% 100 79|| 9734 104% lst mtge 3s_-__.-- May 1 1965 M N/ 101%] 101% 102 23|) 99% 107% 
Cent RR & Bkg of Ga coll 58--1937|M_ N/______ 90 91 3 88 95% Se GS BOs ck cneecseecce 970|IM Ni 98% 984% 100 73 98% 108 
Central Steel ist g s f 83_..-.-- 1941)M Nj______ 123% 124 11}} 123 125% 1st —« BO hammemaie MN] 97 97 97%} 11]) 97 103 
Certain-teed Prod 54s A-.---1948|M S| g6%] 85 8634] 37|| 85 96% | Container Corp lst 68....---- 1946|M Nj.-__-- 102% 10244] .2/| 102 105 
Champion Pap & Fibre deb +scsiees M S| 105%] 105% 107 31]] 105% 108 15-year deb 58 with warr_...1943|J D| 101%] 101% 10235] 43]| 101% 103% 
Chesap Corp conv 5s-...---.--- 1947|M N} 135%| 134% 140 355|| 131 156 Copenhagen Telep 5s-Feb 15 1954/J Dj----.-- 100 100 8]] 9934 102 
10-year conv coll 5s. ------- 1944/3 D) 120 | 118 123%] 317}| 117% 137 Crane Co s f deb 3s8_-------- 1951|F Al 97%] 97% 98 32); 97 103 
Ches & Ohio Ist con g 58..--- 1939/M N! 107 | 10634 107 14|| 106% 109 Crown Cork & Seal sf 4s..... 1950|M N}] 104 | 104 = 105 26)| 104 107 
General gold 4 4s--.--.------ 1992|M S} 11644] 116% 118 21|| 116% 12834 | Crown Willamette Paper 68.--1951|J J} 104 | 104 104%| 30]| 104 106 
Ref & impt mtge 3s ser D1996|M Ni 95 95 96%] 96]} 95 102% | Cuba Nor Ry Ist 5\s-------- 1942/3 D| 54%] 533 55 291, 53 65 
Ret & impt M 3s ser E...1996/F A} 95%| 95 9644] 38]} 95% 102% = 
Craig Valley Ist 5s-...May 1940]J J/____--} 0. 222. oanld BIOME oes t®Cuba RR Ist 58 g_--------- 1952|J 3} 55%] 55% 5835) 221) 55% 64% 
Potts Creek Branch Ist 48...1946/J J/______ a 111%}__--]} 111% 111% §*lst ret 74s series A___.-.1936|J D| 64 63 64 8i] 62 72% 
R & A Div Ist con g 48_---- 1989)3 Jj______ 108 108 108 120% *Certificates of deposit... ---- ~ecal O46 64 65 4|| 60 71 
2d consol gold 48.--.-.--- ion 2... “all 1134 }_.--]| 11234 115 §*1st lien & ref 6s ser B__.-- 1936|J D} 55 55 56 91) 55 =65 
Warm Spring V 1st g 58.-..1941/M S}______ 107) cence ----|| 108 108 *Certificates of deposit _____---- ae | *55 59 |----|| 56 66 
Dayton Pow & Lt Ist & ref 3}481960/A O} 102 | 102 103 47// 1013 108 
Chic & Alton RR ref g 3s_-_-.- 1949)A O} 5234) 52% 55 40|} 52% 58% | Del & Hudson Ist & ref 4s_-..1943/M N| 904%) 90% 91 129]| 89% 95% 
Chic Burl & Q—III Div $}4s..-1949 wie 105% 106 40}| 105% 110 OR op iad glial eat 1937|M N]-.-... 100532 100732] 22/| 100532 101% 
Illinois Division 48_....---- 949/J. 3) 109% all9 all9 5}| 108% 113% | pel Power & Light lst 43402721971  . Biiosnan *105% 107 = |----|| 104% 106 
oe | eee 1958 M S| 108 | 107% 109%] 72|| 107% 117 lst & ref 44%8__._...---.-- 1969|J J} 102 | 102 103%} 3) 101% 104 
lst & ref 4s ser B_---..--- |: 2: eee | eee 109 %4}----}| 109% 116 lst mortgage 4%s________-_- 1969/3 Jj------ 104% 104% 1| 104% 106% 
1st & ref 58 ser A_.-.---.--- 1971)}F Aj 114 | 114 115 32]} 114 119 Den Gas & El Ist & ref sf 58...1951|M NI_----- 106% 10734} 12'| 106% 108 
$t*Chicago & East II] 1st 68-.1934)/A O}______ 101 101%} 25]} 100 101% Stamped as to Penna tax...-1951/M N. 107| 107 107%] _91/ 106% 1075 
t*C & E Ill Ry (mew Co) gen 58-1951|M N| 373%] 36% 3954] 181|| 35% 46 §*Den & R G Ist cons g 48-.--1936|3 J] 3144} 30% 32%) 66)) 30% 36 
*Certificates of deposit -_.-.-.-- wccel $7361 396 38%] 22]| 34 45 $*Consol gold 4s_..-.---- 1936/3 Jj---..- 32 32%} 111} 32 38 
Chicago & Erie Ist gold 58_...1982|M N/______ *110% 112 |---|} 118 124 t®Den & R G West gen 58-Aug 1955|F Al 17%] 17% 17%} 19]) 17% 23 
Ch G L & Coke Ist gu g 58_---1937|J_ 3}____ 118 118 7|| 101% 102 *Assented (subj to plan)_.-_-- le" 17 16% 18 | 100)) 16% 22% 
t*Chicago Great West Ist 48..1959|M S| 44%] 44% 47%] 138/| 44% 51 *Ref & impt 58 ser B___Apr 1978/A O]---.-- 26 27%| 35]) 26 32% 
t*Chic Ind & Louisv ref 68----1947|J J)____1_ 36% 36% 2|| 36 44% 
*Refunding g 5s ser B.-.---- os =|... *10 a) ee 39 43 t*Des M & Ft Dodge 4s ctfs__.1935|/3 J 8% 8% 10 4 6% 12 
Refunding 4s ser C_....--- 1947|J 3}. ae ST. loosen Se t*Des Plains Val Ist gu 4348..1947|M S/-.--.-- *50}4 GO |----|) ... .... 
*1st & gen 5s series A-_-...1966|M N|______ 20 21%| 18]| 20 26 Detroit Edison Co 4 \s ser D.-1961 F Al 112%] 112% 112%) 43)) 111% 116% 
lst & gen 6s series B.May 1966|/J J) 20 19% 21%] 16 19% 26% Gen & ref 5s ser E___.----- 952/A O}| 10744} 107 1074} 13] 107 110% 
Chic Ind & Sou 50-year 48_...1956|)3 J/______ *1004% 101 |{----|} 100% 107% Gen & ref M 4s ser F_._--- 1965 A O| 107%] 106% 107%] 34]| 105% 111 
Chic L S & East lst 4}48_---- 1969|3 Dj----_ 110% 110% 110% 111% Gen & ref mtge 3s ser G_-1966|M S| 101%} 10134 102%) 11]/ 101 109% 
¢Detroit & Mac Ist lien g 48...1995|J D]------ *45 85 jenn] ---- = --=5 
*Chic M & St P gen 4s ser A-.1989/J J} 563%) 56% 60%] 12]| 56% 66 ist 4s assented.__.___-_ 1995) ---- 
*Gen g 34s ser B..May11989/J Jj______ 55 55 1 54% 57% “Second gold 48__....-...-- 1995|3 D 
Gen 4s series C_.May11989|/J J/______ 64% 64%] 2|| 64% 69 2d 4s assented...-..---- Co . 
*Gen 4s series E..May 1 1989'J Jj______ 65 65 1 65 69 Detroit Term & Tunnel 4}4s_.1961|M N 
*Gen 4%s series F_..May 11989,J Jj______ 64% 69 6,| 64% 71% | Dul & Iron Range Ist 5s__---- 1937|A O 
t*Chic Milw St P & Pac 58 A_-1975|F A! 2914] 28% 31%] 360|]| 28% 36 t§*Dul Sou Shore & Ati g 58..1937|3 J 
*Conv adj 5s_....--- Jan 12000/A O} 10%/ 1 1%} 61 9 12% | Duquesne Light lst M 34%s--.1965|J J 
t*Chic & No West gen g 8246..1987 | oe 40% 41 27|1 40% 49% 
TN Os encoekenawas 1987;/M Ni 44 44 46% 5) 44 52% | East Ry Minn Nor Div Ist 48..1948)A O 
*Stpd 4s non-p Fed inc tax 1987|M N}______ *37 45 |..-.|| 46 52% | East T Va & Ga Div Ist 58_._.1956}M N 
*Gen 4%s stpd Fed inc tax..1987]M Nj/______ 45% 45%: 16 45% 654% | Ed EI III Bklyn Ist cons 48_...1939/3 J 
*Gen 58 stpd Fed inc tax....1987)|MN| 46%) 453%, 46%%| 84]| 4534 56 Ed Elec (N Y) Ist consg 58_...1995|J J 
4 i465 stamped .......<..-- 1987|M Ni 46 46 46 1}} 46 52 Electric Auto Lite conv 48-...1952)F A 
§*Secured g 6}48-_..------- 1936|M N; 50%) 50% 50% 2 50% 61 Elgin Joilet & East ist g 58_...1941;|M N 
«ti =e May 1 2037/3 D'______ 30% 32% 9] 30% 38 El Paso Nat Gas 4s ser A-...1951/3 D 
“ist & ref 444s stpd_May 1 2037|J D, 29 29 31 86} 29 36% COBY G60 4906. wocccccecess 1946/3 D 
“lst & ref 4448 ser C_May | 2037/J D) 2934) 28% 31 57\| 2834 36% | El Paso & S W Ist 5s.....---- Po) ae 110% 112 
*Conv 4%s series A____-... 1949}M N) 20 19% 21 504)| 16% 24% 5s stamped - pacosusceeccelhobeeattoces core cece 
§t*Chicago Railways Ist 5s stpd b | Erle & Pitts g gu 33s ser B..-1940 - Measees *103 103. 106 
Aug 1 1936 25% part pd__.----- F Al770% 70% 72 4'| 70 83% tee ©) SIE8 Wn cctandaces 2 See *103 103% 107 
t*Chic R I & P Ry gen 4s___-- 1988|3 J) 36% 35% 38%! 231|I| 35% 43% | Erie RR Ist cons g 4s sapeeeos a J Ji 98 98 98 1067 
*Certificates of deposit ------ eat ean 35% 37%| 16] 35% 42% 1st consol gen lien g 48_.---- 1996\3 J} 81%) 81 81 92 
§*Refunding gold 48_....._- 1934/A O| 21% 21 23 2214) 19% 26 Conv 48 series A__.-.-.---- 1GGR A Ol.-<cce #220 8534 04% 
*Certificates of deposit... ---- wane & 39 18% 20%] 66] 18 22 | ee Reece 1953)A Oj..-..- #220 85 94% 
§*Secured 4 4s series A__--- 1952 S$} 20%; 20% 22 35 19% 25% Gen conv 4s series D___..-- 1953)A O}.-.-.-- P.cc0 91 934 
*Certificates of deposit --- ---- sweet 19 19 20%] 23|] 18% 22% Ref & impt 5s of 1927__---- 1967|M N| 81% 80 8689 
OGRE SE BUN. on anctacesoos 1960|M N} 13 12% 14 126'} 10% 16 Ref & impt 58 of 1930__-_-- 1975|A O} 80%] 80 80 689 
Ch St L & New Orleans 5s__--1951)/J Dj/______ 110 110 8}| 108% 113% Erie & Jersey Ist sf 6s_...-- CS 2 116 5! 114% 119 
Ce ee June 15 1951)J Dj______ "5" saeas hal jgee | Seen Genessee River Ist 8 f 68-.-.1957|J_  J}------ 116% 116% lj} 1164@ 117% 
Memphis Div Ist g 48_-.-.-- 1951/J D) 91 91 92 10} 91 98 N Y & Erie RR ext Ist 48_._1947|M N/_----- *110 0 wwe ----]| 11254 114% 
Chic T H & So East Ist 5s_...1960|J Dj} 923%] 921 94 24!) 91 99 Od MtGb O946. cc ccccsscce ee ee | ee eee 
BRO GE Wincxccncaes Dec 1 1960|M Sj______ 81% 81% 6}; 81% 91 
Ernesto Breda 7s._.......--.-- 1954/F Aj_.--.. *66 77 +|----|]| 64% 80% 
Chicago Union Station— Fairbanks Morse deb 48__----- 1956|3 Dj] 101 101 102%} 50) 101 105 
Guaranteed 4g_____....._-. 1944/3 Jj______ 104 104%| 23)}} 104 106% | Federal Light & Tr Ist 5s___-- 1942|M_ S} 103 103 103% 4/| 10244 10334 
1st mtge 4s series D______-- 1963\5 J] 105%] 104% 105%} 24]| 104% 113 53 International series....1942/M S| 101%} 101% 101% 1]} 101% 1024 
lst mtge 3%s series E____-- 1963/J_ J} 104%] 103% 104%] 30'| 103 111% 1st lies s f 5s stamped-_-_-_-_-- 6] 102 105 
3 4s guaranteed --_--......1951|M S$} 102 102 102%} 40] 102 108% 1st lien 6s stamped _---...-- 3} 102% 104 
Chic & West Indiana con 48...1952|/3 J] 100%] 10054 10144} 133/| 100% 108% 30-year deb 6s series B 3 | 100 105 
Ist & ref M 4s ser D_._-- 1962|M $/ 100 993% 100%] 72|| 99% 105% | Flat debsfg 7s____.-.____-- 2) 82 96% 
Childs Co deb 5s_______-_..-- 1943;|A O} 86%] 853% 88%] 23]] 85% 94 t®Fla Cent & Penin 53...____- 94 1|} 814% 81% 
t*Choc Okla & Gulf cons 58...1952)M N]______ 38 38 2|| 38 40% | t*Florida East Coast lst 44s..1959|3 D] 77 77 73 ve ae 
Cincinnati Gas & Elec 344s_.-.1966|}F Aj______ 98 98% 5|} 97% 104 lst & ref 5s series A____-_- 1974|M S$} 16 16 17 | 157/|} 153% 20% 
Cin Leb & Nor Ist con gu 48_..1942}]M N]______}#____- 107 [.«-clt 107 «=° 168 Certificates of deposit.......|----]...---. 16% 16% 1 15% 20 
Cin Un Term Ist gu 5s ser C..1957)|M Nj______ *108% 108%'--.--|| 107% 109% | Fonda Johns & Glov ae. ae 1952 
Ist mtge guar 3 4s sertes D_.1971)/M N}___.__ 101% 102 14|)} 101 110% $t°Proof of claim filed by owner_|M Nj_._.-. 9% 9% 1 9 9K% 
Clearfield & Mah Ist gu 48_...1943)3 Jj_____. TIGGM skwas ----|| 104% 104% (Amended) Ist cons 2-4s____1982 
$2°*Proof of claim filed by owner|M Nj__-...- 4% 4% 3 4 6% 
Cleve Cin Chi & St L gen 48...1993)3 Dj} 99 99 99%} 11]} 99 107% *Certificates of deposit... ._|----|------ 3% 4% 7 5 
Genera! 5s ser B.__..---.-- 1993]3J D}_____. ee 118 [icucll <cce. sven | FOCCG U D Co iste tis..... 1064189 Floasccca *106% .....|- ---|| 107% 107 
Ret & impt 6s ser C_______- 1941 eS seen 103% 103% 1}} 103% 105% | Framerican Ind Dev 20-yr 7s 1942|3 Jj_....- *108% 110% ----|| 107% 108 
Ref & impt 5s ser D__....- 1963|J J} 102%] 102 103%] 94|} 10144 105 Francisco Sugar coll trust 6s. ..1956|M N/__.__. *75 79% ----|| 76% 87% 
Ref & impt 434s ser E_.._.- 1977|J J} 92 92 93%] 138 91% 98% 
Cairo Div Ist gold 4s_____-- 1939}3 J}_____. *103%% 104%|_.--|| 103% 106% | Galv Hous & Hend Ist 5%s A_.1938/A O} 95%] 95% 95% 5 | 95% 100 
Cin Wabash & M Div Ist 48.1991/J 3} 93%] 93 93%] 13}| 93 103 Gas & El of Berg Co cons g 58_.1949|3 Dj..-...|.---.  ----- ---.|| 1214 122% 
St L Div Ist coll tr g 48__--- 1990/M N| 97 95 97 17|} 95 104% | Gen Amer Investors deb 58 A_.1952/F Aj 101 101 101%| 30] 101 10244 
Spr & Col Div ist g 4s____-- 1940)M S}_____- ee escll ccce seas | Ce Cnn TE OT OUR Sa. <-< 1947|J  3}...... 105 105%| 39)] 105 106% 
W W Vali Div Ist g 4s__---- 1940])J  J}_L lee 102. +=—-:102 2 ss 103 *Gen Elec (Germany) 7s Jan 15 1945) J|_.---- 31% 31%] 2)|| 30% 40 
Cleve-Cliffs Iron Ist mtge 4%8.1950}M N}______ 107. +107 1 108 *Sinking fund deb 6 4%s-_---- 1940]/J Dj__--.. *3144 36%!----|} 31% 40 
Cleve Elec Iilum Ist M 3%s_-..1965|J J} 106%] 106% 107%] 52 103% 111% 20-year s f deb 63____..._-. 1948|M Ni_.--_. 81% 32 19 29% 40 
Cleve & Pgh gen gu 4s ser B.1942/A O}___ | _ 8 LL .---|| ---. ---- | Gen Motors Accept Corp deb ae1946 F A| 99%] 99% 100%! 133]| 98% 105 
Series B 344s guar___.__-_- teen Goal -ccec wanes cs cas onckie 15-year 3%(s deb__.._______ 1951|F Al 98%] 98% 100%4| 125]| 98% 105% 
Series A 434s guar........- 1942 - Misnsesul savage S0kes ----|} 110% 113 Gen Pub Serv deb 5s______- 1939]J J}... 101% 102 3}] 101% 103% 
Series C 344s guar__.....-- 1948}M N}____ * Le 110 |_.-.]} -.-. ---- | Gen Steel Cast 54s with warr_1949/J J} 8914) 8934 91%] 45)| 8944 97 
Series D 334s guar_.-.----- 1950|A Fi______ aes 111%|_---]| 110% 111% | t®Ga & Ala Ry Ist cons 58__..1945|J J|------ Snes 41%|-.-.|| 40% 44 
Gen 434s ser A____.------ | eee Baerga es: ----|} ---. ---- | §t*Ga Caro & Nor Ist ext 63..1934|/J J/_--.-- 9 39 39 2 
Gen & ref mtge 44sser B...1981/J J3)_.----| _.- 5 ____e ..--|| ---. -.--- | *Good Hope Steel & Ir sec 78..1945)A O|_.---- *19% 35 |----|} 26 30 
Cleve Short Line Ist gu 444s_--1961/A O}______ 109% 110 14|} 108% 116% | Goodrich (B F) conv deb 63__.1945|J Dj} 104%] 104% 106 125;| 104% 107 
Cleve Union Term gu 5s----1972)/A O}______ 110% 111 16]| 110% 113 lst mtge 44{s8_._._..___...1956|J D}] 98 98 99 76); 9734 101% 
1st 8 f 5s series B guar____-- 1973/A O} 10554] 10554 106 70|| 104% 111% | Goodyear Tire & Rub Ist 58_-.1957/M N] 104 | 10354 10434) 89]| 103% 105 
lst s f 4348 series C______-- 1977|A ©} 100 99% 102 119|} 9934 105% | Gotham Silk Hosiery deb 5s w w1946|M_ Sj------ 100 101 12|| 99% 107 
Coal River Ry Ist gu 48___... 1946)3 Di_...../ #222. 109 !_.--]]| 11044 112% | Gouv & Oswegatchie Ist 58....1942/3 D/_.---- * ... 104%'----]| 103% 103% 
Colo Fuel & Ir Co gens f 58...1943|F Al______ 106% 107 | 13)| 106 108 Gr R & I ext ist gu g 4448_---- 41s 3i....-. *_... 109% ----|| 109% 111 
*5 income mtge---_.-.....-- 1970;|A O| 84%; 84 864%, 22 84 96 
Colo & South 4348 ser A..--- 1980|M N| 68 68 69%| 15|| 68 77% 
| | 
For footnotes see page 2441. 
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=. , Friday Week's 
re yA =s BONDS =3| Last Benge o 3s Range 
N_ Y."STOCK EXCHANGE TL] Sale Friday 3 nce { 
Week Ended April 9 a5 Price |Bid & Asked) 2% Jan. 1 BROKERS IN BONDS } 
ie er sarin EALERS | 
Grays Point Term Ist gu 58...1947/J pj_----- ree ----|] ---- 9 ---- { 
Gt Cons El Pow (Japan) 78....1944/F A/_.---- 98 98% 6 90 984 FOR BANKS AND D | 
lst & gensf6%s__________- 1950/3 j/_------ 91% 92 7}; 84% 92 i 
Great Northern 4s series A.-308t ee ee 111% 111% 7}| 11034 116% ) 
General 54s series B_____-_- 2159 J] 115%] 115% 116 33}| 11454 119% 
Generel eaenee coo Haea al 10h] tuo Hood ll Bee we | DD. AH. SILBERBERG & CO 
Genera 4340 os 'D.....-<< 1976|3 3] 101 100% 102% oa brett red! oe * * 
eneral 4348 series E_-_-_-- 1977|3 3} 100%] 100% 102%] 8 *4 
General mtge 4s series G__..1946/y 45] 126 123% 129 oa : = % 111% Members New York Stock pes pate | 
en mtge 4s series H____-__- 1946/J ~3} 106 106 108 a4 
*Green Bay & West deb ctfs A___-_| Feb/------ *65 71 ee rare 63 Wall St. NE 
Debentures ctfs B__-...------ Feb] ------ 10% 11% 41} 10% 15 Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
Greenbrier Ry Ist gu 4s____-_- SINE, 535 weno Se nln dae ----|| 106 106% | 
Gulf Mob & Nor Ist 5s B..-1860 _ ieee 104% 104% 5|} 104% 106 i 
Ist mtge 58 series C_______- 9501/4 O| 97%] 97% 99 40}| 9734 1035 
Guif & SI Ist ret & ter 5s Feb 1952/4 Bi dsnedl WO196 ccscu ----|| ---- 9 ---- > _.| Friday Week's 
|” Ce a eee *913%%  ..-- ----|}/ 90 91 BONDS 2 Range or 3 Range 
Gulf States Steel s f 4}48_____ 1961/4 Oo] 98 97 98 17|) 9644 99% N. Y. STOCK EXCHANGE § Sale riday s3 Since 
Guif States Util 4s ser C____-- 1966]A Oo} 9934] 9934 99%] 12]| 9944 105% Week Ended April 9 Em! Price |Bid & Asked} S%|| Jan. 1 
10-year deb 444s8___________ 1946/A O|-____- 103. 103 3}} 102% 10534 els. — 
Hackensack Water Ist 48_____- 1952]J 104%| 104% 106 6}| 105% 108 Low High| No.||Low High |i 
*Harpen Mining 6s_--_-_-..-- 1949]5 Ji------ *19% ....- ----|| ----  ---- | Leh Val N Y Ist gu g 4%s_.--1940/J J} 102 | 101% 102 15|| 100 103% | 
Hocking Val Ist cons g 4448___.1999|y Jj} 115%] 115 116 13|| 11434 126% | Lehigh Val (Pa) cons g 48_.--- 2003|IM Ni 61 60% 64%|- 83|| 60% 72 
Hoe (R) & Co Ist mtge..___- 1944/a O| 90 | 90 91%] 23]| 84 973% | General cons 4i8....-..... 2003IM NI 68 | 6774 71%] 568i] 67% 76% | 
t*Housatonic Ry cons g 58_.-.1937|M N|------ *78 81 |----|| 80 86% General cons 58_._.-.------ 2003|M N| 74%] 744% 77%] 18|]) 7444 86 
Houston & Texas Cent 5s gu_.1937|J J}------ *100% -.---- ----]| 10144 102% | Leh Val Term Ry Ist gug 58---1941/A O|______ 10654 106% 2|/| 105 109 
Houston Belt & Term ist 5s.--1937|J 3|------ 10035 10034] 10}| 10034 101% | Lex & East Ist 50-yr 58 gu-.--1965|A O]______ 118% 118%] 6)| 11834 129% 
Houston Oil sink fund 54s A_-1940|M N| 101%] 101% 102%] .23)| 101 103M | Liggett & Myers Tobacco 7s...1944|/A Q] 129%] 129% 129% 8}| 129% 136 
Hudson Coal 1st s f 5s ser A_..1962)5 D| 50 474% 515%] 427|) 444% 57% | NERO ED. berm ttie pe eninpsieiiadigt soe 1951/F Al_____. 117.120 12} 117 126% 
Hudson Co Gas Ist g 58____._- 19491M NI] 117%] 11654 117%] 30)| 11634 124 Little Miami gen 4s series A_..1962]M N/______ weee'- So228 ----|}] 108 108 
Hudson & Manhat Ist Ssser A_1957/F A| 74 | 74 78 | 60]) 74 8534 | Loews Inc sf deb 3}48.-.----- 1946|F Aj 97%4| 9734 97%] 50)| 9736 101 
*Adjustment income 5s_Feb 1957|A O| 30%| 30% 32%] %4|| 30 36% Lombard Elec 7s ser A__------ 1952/3 Di]_____. 74 74 5. Bt. Rid, 
ng Dock Co 3% ext to-.--1950|A O}_____- *100 104% 
Illinois Bell Telep 348 ser B_..1970]A ©} 102%] 10134 10234] 118}) 101% 110 Long Island gen $a __ paaate: 1938|/3 Dj___..- 102 102 1}} 102 103% |} 
Tilipois Central Ist gold 48....1951]) Ji_.---- #11036 a ----]] 110 110% Unified gold 48__...._.---- 1949|M S|_____- wage” <o 3 25 ----|| 1043{ 108 _ jf 
let gold 3}48__._.........- 196its J1....-- moe genes ----}| 105% 107% 20-year p m deb 58_...----- 1937|M N/]_____. 100';6 1003;6/  9}| 100%, 101 { 
Extended Ist gold 3s____- SG6tte, Ot. oe reer ----|] 104% 107% Guar ref gold 4s____.._---- 1949|M S}______ 101% 101%] 6] 100 106 
Ist gold 38 sterling -......_- 1951/M S|-_----- *89 93 |----|]| 92% 93 4s stamped__._____- ~.---1949|M 8S} 101%] 100% 101%] 68]] 100 10444 
Collateral trust gold 48. -__- 1952/A O}------ 85% 88 3]} 8534 95 
Refunding 48__.__.....____ 1955|M NI_----- 87% 89 59]| 8754 96 Lorillard (P) Co deb 7s..----- 1944/A O} 127%] 127% 127% 7|| 127% 135 Uh 
Purchased lines 34s______- as =f. ..... GR36 «BGA ose OBIS OE | Ain dso etetctastceansews 511F Al_____. 117% 117%] 2\] 116% 124% 
Collateral trust gold 48____- 1953|M Ni__---- 80 82% 36 80 8690 Louisiana & Ark Ist 5sser A-..1969)J J} 91% 96 64}| 9034 100% jf 
Reteneies G6......<ce<cucce 1955|M NI_----- 96% 97%] .15]) 96% 104% | Louis & Jeff Bdge Co gu 48. --.1945|M S}_____- 106% 106% 1j} 106 =112% |} 
40-year 4%{s________ Aug 1 1966|F Al 75%| 75% 77%| 127|| 73% 80 Louisville & Nashville 58--.-..-- 1937|M N/]______ *100's4¢ 104 |----]]| 100% 101% |} 
Cairo Bridge gold 48-_-_----- SONNE Glee cout dened 55055 f----]] 107 109 Unified gold 48. ..---..---- 1940/3 3} 106%] 106 106%] 23)| 105% 109% | 
Litchfield Div Ist gold 38_..1951|3 J\|_----- re SS 98 lst & ref 5s series B___.---- 2003|A O}]______ 106% 107 8}] 10634 111 
Loulsy Div & Term g 3%s8_-_.1953]J  J3|_.---- *96 98%|----]] 98% 102% Ist & ref 434s series C___.-- 2003/A O} 104 104 104%] 24|] 104 108% 
Omaha Div Ist gold 38__...1951/F Al_----- Ricci 85 |----]| 85 89% lst & ref 4s series D___.---- 2003|A O] 98%] 9814 9914] 17]| 9834 103% |} 
St Louis Div & Term g 38_..1951|J J)--..--- *_.... 92%4]---z|| 90 92% lst & ref 3%s series E__.._- 2003/A O} 90%} 9034 91%] 90]/ 90% { 
- . | epee 1951|3 3| 96 96 96 3}| 96 98% Paducah & Mem Div 48_...1946|/F A/______|*____- 106%|----|| 10644 111% |} 
Springfield Div lst g 3348..-1951|5 Jj------ *100 2s ._-- ----|| 100% 100% St Louis Div 2d gold 3s _...1980|M S/______ nae ----|| 87% 96 i 
Western Lines Ist g 4s_____- | ae *90 98 |---- 96 101% Mob & Montg Ist g 44s-.--1945)M $/_____- Prats 111%]----]} 1124 115 f 
Ill Cent and Chic St L & N O— South Ry joint Monon 48...1952]/J J}__.__. 95 95 95 100% 
Joint 1st ref 5s series A___-_- 1963/3 D| 83 82% 87 55]] 823% 91% Atl Knoxv & Cin Div 48_...1955|M N/_____- oe 109%]----|] 112% 115 
Ist & ref 434s series C_____- 1963|J D| 78%| 77% 82 27|| 77% 87% | *Lower Austria Hydro El 6}48-1944|/F Aj_____. 90934 .=-.> soot a ‘Fem 
Tilinois Steel deb 4%s_______- 1940/A Oj-_----- 106% 107%] 16]) 106% 108 | 
Ind Bloom & West Ist ext 48_.1940]/A O|_.---- ----- ----- ---- | 104% 104% | McCrory Stores Corp sf deb 58 1951|M N| 103%] 103 103%] 8|/ 103 106 
Ind Ill & Iowa ist g 48_____-- 2? oe *100 102 |----]] 105 107 McKesson & Robbins deb 534s.1950|M N| 103%] 103 104 91]| 10238% 104 
t*Ind & Louisville Ist gu 48__..1956|3 Jj_.---- 36 36 5]| 36 43 Maine Central RR 4s ser A...1945)J Dj______ 100 101 19}} 100 105 
Ind Union Ry 5s series B___..1965|3 J\_----- #1031346 1047%|----]] 10334 105%% Gen mtge 434s ser A_-_----- 1960|J D} 81 805% 82%] 48 
Ret & imp mtge 3s ser B__1986 ™ Ms22360 Revues 104 |----]} 9834 10534 | §t®Manati Sugar Ist sf 7%s...1942/A O} 70 70 70 2} 68 90 It 
Inland Steel 3% 8s series D_-_-__- 1961/F A] 101 | 101 102%] _62]| 101 108 *Certificates of deposit. -.-.-- sssal, 70 70 71 5]]} 68 9034 If 
tIpterboro Rap Tran Ist 5s...1966|J J| 83%| 8134 91%] 543]) 81% 97 t*Manhat Ry (N Y) cons g 48.1990/A O} 47 465% 48%| 42]| 46 57% 
*Certificates of deposit. ..____}___- 81 81 90%} 103}]) 81 95% *Certificates of deposit. ------ Se 435% Si] 42 5 
§°10-year Gs... .......1..- 1932/A O 39%] 36% 41%] 641) 36% 56 .  < epee 2013/3 Dj_____- *20% 25%4|----]| 2414 33% 
b *Certificates of deposit._____.|___- 35%| 35% 35%] ..2]| 35% 52% | Manila Elec RR & Lt sf 58...1953|M Sj______ #9244 _..-- ----]]| 92% 92% 
§*10-year conv 7% notes....1932|M $} 80 738% 84%] 151]| 783%§ 91% | Manila RR (South Lines) 48_..1939/M Nj_____- *835¢ 93%4]----]| 8234 84% |f 
Certificates of deposit.......]..-- 78%| 78% 82%] 351) 78% 91 A Oe 1959|M N]______ *73% 78\|----|| 75 78 
t*Man GB & N W ist 3448..-1941|3 J|_____- tice 41% _.--\| 37% 41 
Interlake Iron Ist 58 B_______- 1951/M N]j_.---- 102532 10236] 7|} 101% 10234 | Mfrs Tr Co ctts of partic in | 
Int Agric Corp 5s stamped 1942___._|M N/_----- 101 101 1}} 100% 102 AINamm & Son Ist 6s_-_--- 1943/3 Dj_____. 99 99%! 11] 97% 99% 
t¢Int-Grt Nor Ist 6s ser A___.1952|3 J| 35%} 34% 37%] 119]| 34 423 | Marion Steam Shovel sf 6s....1947/A O} 97 97 97%| 17] 96 100 
*Adjustment 6s ser A__July 1952;A O| 1336) 13% 145] S58/} 11 17% | Market St Ry 7s ser A_-_April1940/Q J/_____. 102% 102% 2] 101 103 
lst 56 series B__.-_______- 1956|J J} 34 33% 35%] 19]] 32 40% | Mead Corp Ist 6s with warr..1945|M Niqi04 | 10334 10434] 37] 103% 107% |} 
*ist g 5a series C__._-...-.1956|J J} ------ 33% 34%4' | 91 33 40% | Metrop Ed Ist 444s ser D-.--- 1968|M S| 107 | 10634 107 17 | 10634 10934 
internat Hydro El deb 68___-- 1944/A O| 7934] 79 82% 353) 76% 90 Metrop Wat Sew & D 5%s_...1950'A O/} 101%4| 101% 102 19} 100% 104% 
Int Mere Marine s f 6s_______- 1941/4 O| 87 86 8944] 92]| 72 8914 | §t*Met West Side El (Chic) 48-1938;F Aj_____- 12% 12% 1] 12% 16% 
Internat Paper 5s ser A & B__.1947|J J| 99%] 99% 101%] 96]} 99 102% | *Mex Internat Ist 4s asstd....1977|M S/_____- *2% 4%|---- 3% 5% 
Ref s f 66 series A____...... 1955|IM S| 98%] 983% 99%] 58]] 9756 101% 4s (Sept 1914 coupon)-.---- 1977|M $|______ eb4e” [2522 Ocul Gees ames 
Int Rys Cent Amer Ist 5s B_..1972/|M Nj 90 90 90 31] 90 95 *Miag Mill Mach Ist s f 78..--1956’3 D/__.__- “oe 24%|----|] 24% 26% 
Ist coll trust 6% g notes....1941|M Nj-_----- 102% 102% 8}} 102 103 Michigan Central Detroit & Bay 
Ist lien & ref 644s________- 1947|F A| 96 95% 96% 81} 95% 102 City Air Line 48__....---- 1940/3 Jj_____- *103% 103%]----|| 103% 105% 
ay Baheny Bb my deb g 4348..1952/3 J) 65 65 6844} 140]] 65 75 Jack Lans & Sug 3 4a------ et at. cadl’ sexy Seas wocel] oe-= coco 
Conv Geb 4346... .......... 193 3 Ji} 80%] 80% 82%] 781] 80% 89 PPO OS Ni sll = sale pe 1952/M N{_____- 104% 10434 3 | 104% 110% 
Debenture 5e__...........- 5|® Al 69%] 68% 72 3|' 68% 80 Ref & impt 4s series C_..-1979|J J __.__- 103% 103%] 2)! 103% 108 
t*lowa Central Ry ist & ref 4s_ 1981 Msi 6%] 6% £«6%| 55 3 9 Mid of N J 1st ext 5s_..------ 1940/A O}_____- *70 79 +|----|} 88 90 
| Miiw El Ry & Lt Ist 5s B_..-- 1961/3 D] 103 102% 103%] 30)] 102 105 
James Frank & Clear Ist 48.._.1959 3 D| 93%] 93% 95 36]} 93% 102% a —* aa eippEnets 1971|3 J} 10234] 10234 1044] 49]| 102% 105 
Jones & Laughlin Steel 44s A_.1961 M S} 10044] 103 102 | 102/} 100 106 §*Milw & No let ext 4}48(1880) 1934 ‘2: Bee *80 OS ...c0) dacs, ated 
Kan & M Ist gug 48__________ SG 4. ood aakae | aceke ----]} 104 108 SOGMEE G40BK. oc cccccccuass ee aes *90 eo i601 2 
t§*K C FtS& M Ry ref g 4s_ 1938 re See 58% 60%] 33]) 58% 66% Con 650 4340: ......-----<5- 1939 oe acne 85 87 85 gl) 
*Certificates of deposit. .._..._- A O|___---] *50% 58%|----|] 59 64 t®Mil Spar & N W Ist gu 4s_..1947|M S| 38%] 3834 38% 8|| 38% 46% 
Kan City Sou Ist gold 3s_____- 1950,A OO} 88 88 soy} 45]) 86% 95 t®Milw & State Line Ist 34s..1941/3 Jj_____- *57144 68%]----|] 57 57 
Ref & impt 5s_______- Apr 19503 J} 89%] 89% 92%] 36]] 8934 100 | t*Minn & St Louis 5s ctfs_...1934;M N| 17 16 18 49}| 11% 21% 
Kansas City Term Ist 4s____- 1960/3 J} 106%] 106% 107 23]; 106% 109% ist & refunding gold 48....1949)|M 8S 6 6 6%| 17 5 10 
Kansas Gas & Electric 4348_--1980|J D] 10344] 103 10334] 20|| 102% 104 | «= Ref & ext 50-yr 58 ser A-.--1962/Q F/____-- *5 5%|---- 3% 8% 
*Karstadt (Rudolph) Ist 6s...1943)M N|____-- 40 40 2})} 40 41 
*Ctfs w w stmp (par $645)__1943]_.--]__---- 18 18 41} 18 25 M St P & SS M con g 4s int gu- Losey 3} 26%] 26% 28 37|| 26% 37% 
*Ctfs w w stmp (par $925) ..1943]/...-]__---- 90034 $8 [esc ST SI 106 O0E EES 6 onccdeecasuss 10egg #1... .... 24% «86092434 5|} 24% 32 
¢Ctfs with warr (par $035) ...1948 pe Beek: 25 27 41} 25 35 lst cons 5s gu as to int----- 1938|J J} 30 30 31%| 18!] 29 41% 
Keith (B F) Corp Ist 68__.__- 946/M S|} 98%] 9734 98%] 21]| 96% 99 lst & ref 6s series A_.....--1946/J J] 22%] 22% 24 3|} 22% 
Kentucky Centra! gold 48____- 1987 = eee 108 108 5}| 108 =-:115% 25-year 5Ks_-.-......----- 1949|M S| 17 17 21%} 12]) 17 28% 
Kentucky & Ind Term 4348...1961|J J|__---- 97% 98% 7|| 97% 101% lst ref 5348 series B_-_.---- 1978/3 J} 84%] 84% 85 9|| 84% 95% 
IS Ccicdntadunae ded RUEUE Oia 2ccerd'sccas Sane ----|} 102 107% lst Chicago Term s f 48 .-..1941|M N/_____. 905% 2.1 <nd-u sal ‘sa=< nse 
Oe eens 1961/3 Ji___--- ee 109%|----|} 109% 109% | t®Mo-Ill RR Ist 5s series A-.-.1959/3 Jj____-- 56% ©=57 14|| 4 61% 
* 440 unguaranteed________- 1063)3 Ji....-. *100 107 4%}----|| 107% 108 Mo Kan & Tex Ist gold 48_...1990/3 D} 86%] 86% 88 47 86 96 
Kings County El L & P 5s__-_-- 1937/A O| 10134] 10144 101%] 10}) 101% 102 Mo-K-T RR pr lien 58 ser A_..1962|3 Ji} 79%| 79% 83%] 20]) 81% 88 
Purchase money 68-_----.-- 1997)/A O}__-_-- 148% 148% 1}] 148% 161 40-year 4s series B.-......-- 1962|3 Ji 69%] 68% 69%] 23]| 68 7 
Kings County Elev Ist g 48...1949|F Aj__-__-- 103% 103% 1}| 103% 108% Prior lien 44s series D_---- 197512 Ji...... 73% 73% 1}} 73% 79% 
Kings Co Lighting Ist 58_.--.- 1954/5 J}_.---- *11144 112%]----]] 111% 114 Cum adjust 5s ser A___-Jan 1967}A O| 70 9 70%4| 58}) 69 
+ First and ref 64s__._..---- 1954|J J}_...-- ee 115%]----|] 115% 119% | t®Mo Pac Ist & ref 5sser A_.-.1965|)F A] 39 39 41 46|| 39 48% 
Kinney (G R) 5s ext to_____- 1941/J Dj____-- *102 102%|----]] 100 102 Certificates of deposit. .-..-- eet eae *37 38%] ---- 45% 
Kresge Foundation coll tr 48..1945|J J] 106 106 107%} 43/} 106 111% General 48_..-......-----1975|M 18%| 18 19%] 146]| 153 24 
t*Kreuger & Toll secured 58 *lst & ref 5s series F___.-.-. 1977|M . 39%} 39 41 \%| 157 39 49 
pw Uniform ctfs of deposit. ---_-- 1959]----| 4734] 4614 4734] 12]) 43% 4734 Certificates of deposit. ....-- ‘pes, Se 37 39%} 15] 37 47 
Laclede Gas Light ref & ext 58.1939]A O| 95 91 95 14/| 90 101 *1st & ref 5s series G_____.-.- MN] 39%] 38% 41%] 93]] 38% 48% 
Coll & ref 54s series C___-- 1953/F Al 595%] 59% 61 47|| 56% 70% *Certificates of deposit lava ee 37 7 1}} 38 45% 
Coll & ref 5 4s series D_-._.- 1960/F A/ 60 59% 60%] 2Si| 55 70% *Conv gold 54s_...-..---- MN] 15%] 154% 16%] 313]) 13 18% 
Coll tr 6s series A.._.....-- 1942|F Aj__---- 57 57 51} 56 68% ¢1st & ref g 58 series H_- AO} 39%| 39% 41 48}| 39 48% 
Coll tr 6s series B_....-_--.- 1942|F Aj__---- *57 62 |----||' 60 70 Certificates of deposi ey BS 37 38 32}| 37 46 
Lake Erie & West 2d g 5s_---- 41 J..-~<- 1055% 105% 1}] 105% 106% “1st & ref 58 series I_.___._- F Al 39 39 41%] 110]| 39 49 
Lake Sh & Mich So g 34s-_---1997|3 D}] 98%} 98% 100 41]} 98 109% Certificates of deposit _o--|-.----| 373% 37%] 10]) 373% 4 
*Lautaro Nitrate Co Ltd 68...1954|3 J| 43%] 42 43%} 25] 37% 44 *Mo Pac 3d 78 ext at 4% July 1938)/M N/-_-.-.-- we A Oe 100 
*Certificates of deposit. .....--- si 42 43%| 60]| 37 43% | t®Mobile & Ohio gen gold 48_..1938)M $/____-- Piva ce 88%|----|| 93 97 
Lehigh C & Nav ef 4s A_...1954/3 Jj 96%] 953% 99 45]| 9534 106% *Montgomery Div Ist g 58_.1947|F Aj-___.-- 46 4 2|| 43% 54% |] 
Cons sink fund 4} ser C...1954|J Jj_----- eee 98 |----]] 98% 104% Ref & impt 434s.-....---- 1977|M $| 32%] 31% 33 11]} 30% 39 
Lehigh & New Eng RR 48 A._..1965|A O}------ 101 101 1}] 100% 10834 Secured 5% notes. -...--.-- 1938]M S| 33%] 31 3354] 37|]] 31 39 
Lehigh & N Y lat gu g 48_-_-.- 1945|M S$j__---- *85 87 |----|]| 90% 94 Mohawk & Malone Ist gu g 48-1991)M S| 90%} 90 90%} 13]; 90 rt 
Lehigh Val Coal ist & refs f 5s.1944)F Aj_.---- 974% 97% 2 97 100% | Monongahela Ry ist M 4s ser A '60/|M N/ 106 106 106% 5}| 105 «111 
“Et fie eas 1954|F Al 6644] 66 67 9 66 78 Monongahela West Penn Pub Serv 
lst & refaf 58.....-.----- 1964)F Al 65 62% 65 12]| 59% 77 lst mtge 444s........-.--- 1960}A O}.___-- 10144 102%] 48]/ 100 108 
let & refs f Se............- 1974|F Aj_.__--] 63 63% 2!] 00 75 6s debentures _........-.-- 1965|A O} 10244] 102% 104% 5}} 10044 110 
Secured 6% gold notes.....- 1938]3 Jj_.---- 99% 99% 31] 934 100% | Mont Cent Ist guar _—_ ategetbapapaes 1937|J J|------ 101332 101332 5|| 101332 102 
Leh Val Harbor Term gu 58....1954|F A] 10234] 102% 104%] 25/| 102 107 lst guar gold 58._....-..-. 196718 4) ..-.-. 1001536 100'5;6] 10)} 100'5;6102 















































For footnotes see page 2441. 




















— 


| 














— 



































_ a = *, 
2440 New York Bond Record—Continued—Page 5 April 10, 1937 
Say Friday Week's ‘ Ss Friday Week's 
BONDS S| Last Range or 3 Range ONDS $3 Last Range or 3 Range 
N. Y. STOCK EXCHANGE § &| Sale Friday ES Since N. Y. STOCK EXCHANGE | 395) Sale Friday ES Since 
Week Ended April 9 Ex] Price |Bid & Asked| 32 Jan. 1 Week Ended April 9 Ec] Price |Bid. & Askea| 32 Jan. 1 
Low High\ No. |\Low Htgh Low High| No.}|Low High 

Montana Power Ist & ref 3%8.1966|J D) 9214) 92 93%) 95'| 92 99% | tNorthern Ohio Ry Ist guar 5s— 

Montreal Tram Ist & ref 5s_...1941)3 J)______ 101% 102 3}] 10134 104 April 1 1934 & sub coupons. 1945]----|______ 87 ..... — 80 83 
Gen & ref s f 5s series A.---1955)A O}______ ees  — 83 85% *Oct 1935 and sub coupons_-_1945/----}_____- cs 80 |---- 87 87 
Gen & ref sf 5s series B_.-.1955)A O}______ Exes 86 4|---- 864 86 34 *Stpd as to sale of April 1 °33 to 
Gen & ref sf 434s series C__.1955)A O}______ ee 6334)..<.< 80 80 April 1 1935 incl coupons_.1945]----}___._- eee. O. tina Oe 81% 
Gen & ref 8 f 58 series D...-1955jA Oj______|_--.. 9 ----- pone oe 84 North Pacific prior lien 48_---- 1997\|Q J} 103 102 103%} 99]| 10134 112% 

Morris & Essex Ist gu 34s.---2000)J D) 86 86 88%| 68 86 97% Gen lien ry & Id g 3s Jan..--- 2047/Q F] 73%] 73 75\%| 107 6954 82% 
Constr M 5s series A. ....-- 1955|M N/ 98 98 99%} 31]| 9734 102 Ref & impt 4s series A----2047|/J J/______ 97% 98%} 11 974 106 
Constr M 4 4s series B_...-- 1955|M Ni ss%] 88% 91%) 71 88% 97 Ref & impt 6s series B_..--.- 2047|J J] 11034] 110% 111 157}| 109% 112 

Mutual Fuel Gas Ist gu g 58. ..1947)M N}______ 112% 113%] 5]) 112% 119 Ref & impt 5s series C__.--- 2047|J J}... .|*__ 8 104%}----]} 103 110 

Mut Un Tel gtd 6s ext at 5%--1941/M N/______ MG: éeeuu ----|]/ 110% 111 Ref & impt 5s series D_..-.-- a. eae 102% 102% 102% 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58_---.-- 1938}A O}______ a ae. <isalt seca sees 

Nash Chatt & St L 4s ser A__..1978)F Aj_____- *91 95%|----|| 9534 98% | Northwestern Teleg 4 4sext_..1944/3 J/_____- WET i nced onl See 

Nash Flo & 8 Ist gu g 58__---_-- were &l.....- *1003%4 101%|----]] 101% 102% | Norweg Hydro-El Nit 5 }4s---.1957 ag! 102 102 8}| 100 104% 

Nassau Elec gu g 48 stpd__-_--- sensi) J)... ... 57% 57% lj| 57% 63% é 

Nat Acme 444s extend to_-_.-- 1946/3 Dj______  . —arre ----|} 95 100% | Og & L Cham Ist gu g 4s_---- ie. os 27% 28 20]; 263 33} 

Nat Dairy Prod deb 3%8 w w.-1951|M N| 102%] 102% 103%] 101|| 102% 107 Ohio Connecting Ry Ist 48_...1943;M $}______ aie 0s |----|} 10934 109 

Nat Distillers Prod deb 4%s__.1945|M N/ 1034] 103% 104%] 85|/ 103 106% | Ohio Edison Ist mtge 4s-__--.-. 1965|M N} 10134] 10144 10234] 88}} 101)4 10634 

Nat Ry of Mex pr lien 4 s_-_-..1957 Ohio Indiana & West 58s_-_Apr11938/Q Jj_____.} __--. LLL. ness eine kee 
414s Jan 1914 coup on 1957|J *31% w - tease _--. .--. | Ohio Public Service 7s A..-.1946j)A O}______ 112 112 11134 113 
#4348 July 1914 coup on----1957/J 8% ..... o--- lst & ref 7s series B..--.--- << oe 11054 110%%| 1} 11054 11234 
4448 July 1914 coup off-_-.1957|J ent ----!| -...  -__. | Ontario Power N F Ist g 5s_...1943|/F Aj______ 112 112 3]] 11134 115 

*Assent warr & rcts No 4 on '57|-- 4\% 4\% 7 4% 6% | Ontario Transmission Ist 5s-..1945|M N/______ ft acoatl kee | 406 
48 April 1914.coupon on_..1977|A eee — 4 4 Oregon RR & Nav com g 48_.-.1946|J D| 107144] 107% 10834] 13]] 10744 114 
48 April 1914 coupon off_...1977|A O | —— eid: ia Ore Short Line 1st cons g Ss... 188618 Sept 117 117 1}} 116 121% 

*Assent warr & rcts No 5 on '77|----|_----- *3% 5%|---- 4% 6% Guar stpd cons 58. ....----- 946)J J} 117 | 117 #117 7}| 117 123 

Nat RR of Mex prior lien 44s— Ore-Wash RR & Nav 48_-_-.-..- 1961 3 J} 104%] 103% 105 119]| 103% 107% 
Assert warr & rcts No 4 on_1926|3 J/____-- *5 6 lacqe 5% 7% | Oslo Gas & El Wks extl 5s_.--.. 1963|M Sj______ 102 102 9} 99% 102% 
4s April 1914 coupon on_...1951/A O}_____- eee Kam wae ter 
¢4s April 1914 coupon off__..1951/A Oj}___.-- — ewaae accel] ..-.  --~ | Pacific Coast Co ist g Se...... 1946/3 Dj______ *72% 78%|\----|| 74% 82 

*Assent warr & rcts No 4 on '51/----|_----- 3% 3% 3% Pacific Gas & E] 4s series G__..1964/J D} 104 103% 105 76]; 103 «LIL 

1st & ref mtge 3%sser H....1961/J DB} 100%] 100 ~=101 | 117]} 9956 1077 

Nat’Steel Ist coll s f 48.._.._.- 965|3 D|} 102%] 102% 104 118]} 10214 107% Ist & ref mtge 3s ser {-...1966/3 D| 94%] 94% 964% 61 94% 100 

t*Naugatuck RR Ist g 48_.__- 1954|M N|____-- *82 SB .teacom, 20 93 Pac RR of Mo Ist ext g 48_---- 1938|F A] 101%} 101% 101% 2|)} 100 102% 

Newark Consol Gas cons 5s_...1948}/J D)_____- _--- 118%]----|] 121% 122 2d extended gold 5s___-..-.- J 2: eee 1015% 102 3|] 100% 102% 

t*New England RR guar 58...1945|J Jj__.--- 76% 76% 76 82 Pacific Tel & Tel 348 ser B_...1966)A O}_____- 99% 100%] 14}| 99% 105 
~ io ft ae 1945)J J}__..-- *65 68 |----|] 68% 74 Ref mtge 34s ser C__-.--.- 1966/J D) 985%] 985% 100%| 38]| 9856 104 

New Eneland Tet ds Tel Ge A. 2.198213 . ae 118% 118% 2}] 118% 127 Paducah & Ill ists fg 4%4s__..1955|J J)... |} ©) Le — ooo ence 
Ist g 44s series B_._.--.-- 1961|M Nj_____. 116% 117 57|| 116% 125% | $t*Pan-Am Pet Co (Cal) conv 68'40|J D)_____- 48 48% 48 58 

N J Junction RR guar Ist 48__.1986|F Aj_____- 100% ...<- ae uti arent’ Certificates of deposit... -.----- Tate eee 48% 49 1l]) 43% 57% 

N J Pow & Light Ist 4 4s_..__- 1960|A O} 105%] 105 105%| 40]) 10444 107% a ars oe o<coan 54 

New Orl Great Nor 5s A__--.-- 1983/3 J}__..-- 74% 94% ll] 94 98 Paramount Broadway Corp— 

NO&NE Istref & imp 4%s Al952/J3 J/__.-.- 79 79 37 79 85% lst M sf g 3s loan ctfs_..... 1955|F Aj] 725%) 7254 73u%| 18 72% 75% 
New Or! Pub Serv Ist 5s ser A-.1952/A O/}__.__- 963% 98 13|} 9634 103% | Paramount Pictures deb 68_...1955|/J Jj} 99%| 99% 100%| 66]| 9944 10534 
First & ref 50 series B_....- 1955|3 D| 96 95% 97 48 95%4 103 Paris-Orleans RR ext 5 4s_.-..- 1968,M S| 100%] 100% 101 19]} 100 = 103 
New Orleans Term Ist gu 48_..1953/J J] 92%| 92% 94%} 36]| 92% 100 t®Park-Lexington 6s ctfs_...1953/J J}_____- 49 50 3]} 39346 50% 
t§*N O Tex & Mex n-c inc ba.-1935 4 =e 49% 50 7\| 44% 51 Parmelee Trans deb 68 - --_---- 1944;A O| 725%] 72% 73 13|} 72. 77% 
lst 5s seriee B._.--..- 2. 1954/A O] 56%] 56% 58%) 46 48% 59 Pat & Passaic G & E cons 58...1949,M S/______ 116 1290 |----|]| 121% 122% 

Certificates of deposit. -.---- eon 54 54 1}} 47 54 Paulista Ry Ist ref sf 7s_....- 1942.M S|______ 89 90% 85 9044 
Ist 58 series C____._______ 1956/F Aj_____- 57% «58 15]| 48% 60 Penn Co gu 38 coll tr A__---- 1937|M $/______ *100% --.-- ----|} 101% 101 
1st 434s ser’'es D........-- 1956|F Aj_....- 544% 55%| 1211 46% 55% Guar 3 \s coll trust ser B.._1941/F Aj___.__|*____ 104%|----|| 106 106 
“1st 54s ser es A__.._.-.-- 1954)/A Oj....-- 60% 61%] 42]) 51% 62% Guar 3 \s trust ctfs C_....- i ----|| 106% 107 

Certificates of deposit. ---.-- Se Sepa 56% 57 5]} 51% 57 Guar 3 \s trust ctfs D._-..- 1944'J Dj_____. a. 104 |----|| 104 107% 

Guar 4s ser E trust ctfs_-_--- 1952 M N]______ a 104%|----|| 10634 110 
N &C Bdge gen guar 4 }4s8____- 1945|J J] 110 110 110 1j} 110 113% 2 eee 1963\F Al 100%] 100% 101 61 99% 106% 
N Y Cent RR conv 68._.......-. 1944|M N} 119 114% 126%|1308]] 106% 135% 
Consol 4s serles A__.......1998/F A 96 955% 97%) 199'| 95 106% | Penn-Dixie Cement Ist 6s A-..1941,M S| 100 9954 100%] 28], 99% 102 
10-year 3%s sec 8 f_-__-...- 1946]/A 0, 99%] 9954 101 165'| 99% 103% | Penn-Glass Sand ist M 4%s__.1960|J D)______ 104% 104% 5|] 10444 105% 
Ref & impt 4 4s series A___.2013/A 0 87%4| 86% 90 165 8644 96% | Pa Ohio & Det lst & ref 444s A- ry ok >. =a 105% 106 50}| 10334 106 
Ref & impt és series C__...- 2013)A 0) 95 94 975%| 297 ade 103 CD GE Dn ccectsannceke Bie Jl..a<ce *109% __.-. -.-|| 109 109% 
Conv secured 34s w i-_----- 1952|M N| 10734] 107% 108%] 581|| 10734 108% | Pennsylvania P & L Ist 4602721981 A O} 105%] 10414 105%| 235]| 10434 106 

N Y Cent & Hud River M 34%s.1997|J J] 9434] 94% 98 93|| 94 105 Pennsylvania RR cons g 48_...1943|M N}_____- 108% 110 8]! 108-112 
Lat 16401) J)..-.-- *105% 107 |----|] 105% 108% ro ee eee 1948|M N/______ 112% «112% 9}| 11134 116% 
Ref & impt 4 4s ser A_____- 2013/|A O] 8734) 863 90%] 186]] 8634 96 4s sterl stpd dollar May 1 1948|M N/______ 112 114 5]] 112 116% 
Lake Shore ll gold 344s_...1998|/F A}| 89 89 90%| 86]| 89 98 Gen mtge 3%s ser C____.-- 1970]A O} 97%] 973% 99%] 228]] 97 103% 
Mich Cent coll gold 3%s....1998|F Aj 90%4| 90 91 22)| 89 97% Consol sinking fund 4s_...1960|F A] 116 115% 116% 4}| 1155% 126 

N Y Chic & St L Ist g 48_____. 1937|A QO} 10144] 101%. 102 25]] 101716 102% General 4 4s series A_...... 1965|3 Dj} 107%] 10734 109 99}} 10634 115% 
Refunding 5!4s series A____- 1974 A O| 97%] 97 101 89]| 9744 105 General 5s series B_........- 1968 J DO} 114%] 11334 114%] 69]] 11334 123 
Ref 4 4sserius C_.-_-.-- 2 8|M S| 87%] 86 89%} 408]} 86 95% Debenture g 434s.-----.--- 1970jA O} 100 995% 100%! 183]| 985 107 
ae Oct 1 1998 A O} 100 993% 100%} 109]]) 98% 100% General 4s series D_...--- 1981;A O} 104%] 103% 105 133}| 103% 111% 
4s collateral trust. ........- 6\F Al} 100 100 102%} 62]} 100 105% Gen mtge 4s series E_...-- 1984|J J} 104%] 100% 104%} 110 103% 111 

N Y Connect lst gu 44s ALI958 F Aj.....- 107% 107% 7}} 106 §=109 COOP Ge Sti ecncacccesed 1952}A O} 106%] 106% 10844] 986]] 106 111 
Ist guar 5s series B________- 1953|F Aj_----- 109 109 1}} 109 §=6109 Peop Gas L & C Ist cons 68_...1943)/A O}_____- ee 119%|----|]| 119% 121% 

N Y Dock Ist gold 48_.._____- 195 © Biseccs= 63% 63% 8 63 72% Refunding gold 5s......--.. 1947|M S| 112%] 112% 112% 19}} 112 117% 
Serial 5% notes..-.......- 1938j|A O} 58%] 58 59 25 58 72 Peoria & Eastern Ist cons 48s__.1940}/A O}______ _ pee G4 leoss 94 99 

N Y Edison 3 is ser D__-- -_.- 1965|A O}| 97%) 975% 98%) 55]| 97 105% Income 48........--- April 1990] Apr; 19%] 19 19% 5}} 17% 26% 
Ist Hen & ref 34%s ser E____- 1966 A Oj--.-.--- 975% 983%) 40 975% 105% | Peoria & Pekin Un Ist 54s_...1974|F A’______ 109 109 2} 109 +113 

N Y & Erie—flee Erie RR | Pere Marquette Ist ser A 5s_...1956/J J} 10054] 10054 101%] 77 | 100% 106 

N Y Gas El Lt H & Powg 5s..-1948) J D/ 117 116% 119 25|] 11634 125% Cr ) ——EE Ee 1956|J J}_____- 93 93 8 93 101 
Purchase money gold 4s____- 1949|'F A] 110 10954 110%] 58|]| 109% 117% Ist g 444s series C____-.._- 1980|M S} 96%] 95% 96%] 42] 9534 103% 

| Phila Balt & Wash Ist g 48____- 1943/M Nj_____ 107% 108 4] 10734 113% 

N Y Greenwooi L gu g 58_.-..- 1946,M Nj-_...-- *98 100%|----|] 9934 101% General 5s series B_...__..- 1974|F Aj______ *117 (120 |----'] 116 129 

N Y & Harlem gold 3 4s__.-_- 2000, 994%] 99% 101% 9944 107 General g 4 4s series C___-_- 1977|3 J] 115 115 lis 4) 115 119 

N Y Lack & West 4s ser A___.- 107358 N]| 99 99 100%{ 21|} 99 105% General 4s series D._.--- \ 7 =a 112 112 2] 112 117 
C560 GOO BD. . ce caccncaces 1973\|M N/------ *104 107 |----|| 10544 109% | Phila Cosec 5s series A___....- 1967|J Dl 10234] 10234 104%] 123 | 10244 106 

N YLE& W Coal & RR 58.1942 M N]------ *102%% ..... sevell nose:.cu<o | Pam wise Co 166 & rel 4 ihn... 100Te G...--.) ....- «--<- ---|| 1042332105 

N Y LE & W Nock & Impt 58-1943/J_ J} 105 | 105 105 105 106% TT 2 eer ori Al...-... 1021532 1021532 1}} 1021332103 

N Y & Long Branch gen 48___.1941|M Sj------ *105  10754|----|| 107 10844 | t®Phila & Reading C & I ref 58.1973|3 J] 36%] 36 38%| 84] 36 50 

t*N Y & N Eng (Bost Term) 48 1939/A O}------  « ae Conv deb 6s.....-...-...1949|M 8S} 16%] 16% 17 | 306] 15% 26 

t°N Y NH & H n-c deb 48__..1947|M  Sj------ *35 41 j---- 39 47 Phillippine Ry Ist s f 4s____--- 1937|5 J} 26 25 26%} 85 18% 30 
*Non-conv debenture 3 }4s..1947|M_ S/------ *34 39%|----|] 35% 46% | Pillsbury Flour Mills 20-yr 6s_.1943}A O/______ 107 107 1j} 106 =107 
*Non-conv Cebenture 3}4s_.1954/A O}------ *25 40 |----|| 36 4444 | Pirelli Co (Italy) conv 7s..---- 1952|M N|_____- *90 99 |----|| 85% 98 
*Non-conv Cebenture 48....1955|J J|------ 41 42%) 17|| 40 47% 
¢*Non-conv debenture 48_...1956|M N} 40%] 40% 42%] 24 40 47 PittsCC & St L4%sA-.-.-2. 1940j/A O}______ #10734 110 |----|]| 107% 11146 
Conv deberture 3 4s-_...-- 1956|3 J} 39 38% 395%) 15) 36 45 Series B 444s guar_____..-- 42|A O}_____- 109 ~=109 109 113% 
*Conv deberture 6s-__.....- 1948/3 Jj 45 45 48%] 75 45 60 Series C 4s guar...-..... 1942|M N/_____. eee osectl Doe. . Ban 
*Collateral trust 68...... _. 1940/A O}------ *374%4 625%]---- 61 71 Series D 4s guar__._....... 45|M Ni______ SS ete ----{| 11344 113 
*Debenture 4s. ............ 1957|M N|------ 29% 30%] 10)] 25 37% Series E 34s guar gold____- ah ieee Gea eerie se ----|} 108 112% 
1st & ref 4448 ser of 1927__.1967|J D| 45 45 464%) 45 45 55 Series F 4s guar gold... ..-- 1953|J Dj) 111 111 111 4!) 111 lll 
Harlem R & Pt Ches Ist 48_1954|M N} 904] 90% 90%] 65]} 90% 99% Series G 4s guar. .-........1957|M N/_____- 109 109 2}, 109 +=114% 

Series H cons guar 48_-_-__- 1960|/F Aj___._- 109 109%] 26)| 109 11434 

*N Y Ont & West ref g 48____- 1992;|M S|} 30%] 30% £31 98 30% 46 Series I cons 44s-___......- 1963|F Aj___._- *110 20 |----|] 113 125% 
SONI GE sd - teecdccadacas 1955|J3 Dj] 21%] 21 22%} 31 21 42 Series J cons guar 444s____- 1964|M Nj______ 111 111 lj} 111 124% 

tN Y Provide ice & Boston 4s 1942/A Oj------ *99 101%]----|| 101% 101% General M 5s series A-_....1970|/3 D} 114%] 114% 116 41|] 113% 124 

N Y & Putnam Ist con gu 4s__.1993)/A O}------ 87% 87% 86% 95 General mtge 5s series B__..1975)A O}_____- 114% 115 lol] 11354 123% 

N Y Queens E! Lt & Pow 3 4s_.1965|M Nj------ *101 1024%]----|| 101% 109% General 4 4s serles C_____-. 1977|J 3} 106%} 106 10634} 49]| 10434 107% 

t®N Y Rys prior lien 68 stamp _1958/3 J} 10534} 105% 105% 31] 105 105% | Pitts Va & Char Ist 4s guar__..1943]M N/__.__-}] _.... .-.-- ----]] 112% 113 

N Y & Richm (jas Ist 68 A___.1951|M N|------ 106% 107 5|| 106% 108% | Pitts & W Va Ist 4sser A___.1958|J Dj_____- *86 93. loouan Sie Oe 

N Y Steam 6s eeries A__.-.._- 47)|M Nj------ 108% 108% 2|]} 106% 108 Ist M 44s series B....--.. 958}/A O}_____- 89% 89% 2 89% 96 
Ist mortgage 5s.-.-..---.- 188s MN} 107%| 106% 107% 8}| 10634 107 Ist M 44s series C__-.---- 1960]|A O| 89%) 89% 90 9]} 89% 97! 
Ist mortgage fg__._....__. 6|M N| 10634] 106% 107 13}} 106 107% 

§*N Y Susq & West Ist ref ts. 1087 © @issases *50 84% |---- 76% 92% | Pitts Y & Ash Ist 4s ser A____. 1948]3 Dj__- .- 109 109 5]} 109 +110% 
§°2d gold 4%s............ 937|F Aj------ *50 85 |----|] 79% 91 lst gen 5s series B-..------ 1962|F Aj______ a ----]|1234% 124% 
General gold 58............ 1oa0lF a ee 49%]----|] 514 69% Ist gen 5s series C__.-..._- SOPEE Dl ccacall cance aoeud aasael cane. anal 
Terminal Ist gold 5s_-._..- 1943|M N}------ *_... 101 |[----]] 101 106% Ist 44s series D___...-_--- eg Sf = a mn suet (anes 

N Y Telep Ist «t gen 8 f 44%48__.1939]M N| 10614] 106% 106%] 65]| 10614 109% | Port Gen Elec Ist 444s ser C___1960|M S| 62%] 62 64%} 161 62 75% 

N Y Trap Rock Ist 6s_.......- 1946|J Dj------ *83 89 54]---- 90 94% lst 5s 1935 extended to 1950___- J J} 106 105% 106 2|| 10554 108% 
ES eres 946)--.-| 90 90 90 6}} 90 98 Porto Rican Am Tob conv 6s_..1942|3 J] 79 79 81 28|] 79 88% 

t®N Y Westch & Bost 1st 4%s_1946|J J) 16% 1634 17%] 121 154% 22% | t*Postal Teleg & Cable coll 53 1953|3J J} 2954) 291% 32%} 209 29% 45% 

Niagara Falls lower 3 4s--..- 1966|M $j 100 100 101%] 11}} 100 109% | Potomac Elec Pow Ist M 3s 1966jJ J}__---- 101 102 23)} 100 ~=106 

Niag Lock & O Pow Ist 53 A_..1955|A O} 107%] 107% 107% 1}} 106% 107% | Pressed Steel Car deb 58_____-- 1951|3 J) 94%] 94 96 15 y2 100 

Niagara Share (Mo) deb 5%s..1950|M N}- - - - - - 101 102 261} 101 104 t*Providence Sec guar deb 48s_.1957/(M Nj_____- *20% 24 |---- 20 28% 

Nord Ry ext sink fund 6 %s__..1950}/A O| 10714} 107 107%| 27|| 10244 109% | t®Providence Term Ist 4s8_.__- 1956|M S}_____- ee ---|| 85 90 

$t*Norfolk South Ist & ref 5s_.1961)|F Aj 2833) 25 28%| 75 23% 32% | Pure Oil Cosf4sww-__..... 1950|/J J} 118%] 117 122%} 169]} 117 131% 
*Certificates of deposit. ........]---- 25%] 23 25%| 441] 22 31 4s without warrants. ___.. 1950/3 Jj___--- 103% 103%] 491) 103% 105 

$t*Norfolk & South Ist g 6s._.1941|M N| 82 80 82 38 69 82 Purity Bakeries sf deb 58__....1948]3 J| 9874] 98% 100%] 57 98% 101 

N & W Ry Ist cons g 48_._.__- 1996)0 Aj 113 1123% 113%] 43}]) 11234 122 t*Radio-Keith-Orph pt pd ctfs 

North Amer Co deb 5s_._..-.. 1961/€ Aj 10336] 103% 105 711} 103% 106% for deb 6s & com stk (65% ®... ff aa aes ene sass labo 

No Am Edison deb 5s ser A___.1957|M Sj 101 101 102%} 22]} 101 105% §*Debenture gold 6s_._.__-- Bilt Dleeacce 113% 118%} 36]| 112% 126% 
Deb 5s series B_..-Aug 15 1963|F Aj 102 101% 102 39]]} 101% 106% | Reading Co Jersey Cent coll 4s-_ 1951 AO] 98%] 9834 99 9}| 984% 104% 
Deb 5s series C.___- Nov 15 1969)M Nj------ 100% 101%) 19 9934 107 Gen & ref 44s series A___._- 1997/5 J} 106%] 105% 106%] 78]| 105 108% 

North Cent ger & ref 5s_...... 1974|M Sj-_----- *.... 198 |... 998 MoM Gen & ref 44s series B_.....1997|5 J} 106 105% 106 36]} 105% 108 
Gen & ref 4 sseries A_.....1974|/M Sj ------ Wc CO Ineae cba haan 



















































































For footnc tes see page 2441 

































































































































































| Volume 144 New York Bond Record—Concluded—Page 6 7 2441 i 
8, Friday Week's { S_.| Friday Week's 
BONDS 2S) Last Range or =| 2 Range BONDS 23S) Last Range or | 3 Range 
N. Y. STOCK EXCHANGE | 8 &| Sate Friday ez Since N. Y. STOCK EXCHANGE $F Sale Friday ES Since 
Week Ended April 9 ES| Price |Bid & Askea| 3% Jan. 1 Week Ended April 9 E2| Price |Bid & Asked) 32 Jan. 1 
Low Htgh\ No. || Low High High| No. || Low Htgh 
Remington Rand deb 4s w w.1956|M S| 107 106% 107%} 41)) 105% 115% | Third Ave Ry Ist ref 4s_____- 1960|3 J) 63%) 62% 66 60]] 6244 73% 
Rensselaer & Saratoga 6s gu_..1941/M N]|__--.-].--... ----- ---]] 112 112 TAGs the Bt... cenatus< Jan 1960/A O] 33%] 32% 36%] 105]| 32% 46% 
Republic Steel Corp 4s ser A-1950|M S| 187 186 201 516]) 127 212 Third Ave RR Ist g 58...-.--- SEEN, Sh... iocokOecues 100 %|----|| 100% 101% 
Gen mtge 48 series B__--- 1961|/F Aj 96 95% 96%] 124)) 95 100 Tokyo Elec Light Co Ltd— 
Purch money Ist M conv 548'54|MN/ 118 | 117 122 56]| 108 130% 1st 6s dollar series-_--..---- 1953|3 D| 79 774% 79%) 28) 73 83 
Gen mtge 4s series ©___-_- 1956;M Ni} 96%] 96% 97 165}| 96 100 Tol & Ohio Cent ref & imp 3%s8 1960|/J Dj 101%| 1014 101% 7}} 101% 108% 
Revere Cop & Br ist mtge 44s8- 1966 3 Jj 102 100% 102 65}| 100% 106 Tol St L & W Ist 48.......... 1950)A O}__.--- *97 100 |----]}} 100% 103 
@Rheinelbe Union s f 78__.---- 104613 Jij....-- *23% 28 |---- 24 32 Tol W V & Ohio 4s ser C___--- 1942|M $}____-- tense “Sauces eee a er 
@Rhine-Ruhr Water series 6s_ “1958 Dt Miswosae 18% 19% 5}} 18 24 Toronto Ham & Buff Ist g ts... 3988 J Dj_.__--] *97% 103%]----]] 104% 107% 
*Rhine-Westphalia El Pr 7s...1950|M N|------ 19% 1934 1 19 6 36 Trenton G & El Ist g 5s__---- 949|M S/____-- *114 118 |----}] 118 118 
Direct mtge 6s. . .....---- 1952|M Nj------ 19% 20% 5}} 19% 26 Tri-Cont Corp 5s conv deb A_.1953|J Jj] 11834] 118 118% 2})} 118 = 123 
*Cons mtge 6s of 1928__.--- 1953 eee 194% 19%} 10 19% 26% | Truax-Traer Coal conv 6 4%s..1943)M Nj-_----- 103% 103% 1j} 10146 103% 
Cons mtge 6s of 1930-_---- 1955]A Oj-.-.-- *19% 20%4|----|] 1934 263 | *Tyrol Hydro-Elec Pow 7 348_-1955|M Nj -_---- 994% 99% 1}} 90 100 . 
t*Richfield Oll of Calif 6s...1944)/M N]_----- 53% 56% 53% 66 Guar sec 8 f 78_..._--._--- 1952)F Aj_..--- *92% 100 |----|| 90 95 
Certificates of deposit _------ M NI 53 52% 56%] 37|] 48% 66 : 
8 OEP ORE SEE Biisccttchccccs scene ----|} 50% 60 Ujigawa Elec Power s f 7s. ...1945|M Sj__---- 92% 95%] 30)) 85% 95% 
Union Elec Lt & Pr (Mo) 58..1957|A O}------ 10614 10654] 16]) 1053 107% 
Richm Term Ry Ist gen §s....1952|J Jj------ 103% 103% 2|| 103% 103% | UDEL & P (Ill) Istg 548 A-.1954|3 J} 10434) 1045, 105% 5]} 104 106% 
Rima Steel ist s f 78_.-..-.-19551F A]..---- *50 57%|----|] 534 56% | t§¢Union Elev Ry (Chic) 58..1945}A O}------ es ye OS 
t*Rio Grande Junc Ist gu 58_.1939/J D)------ Dawes 89}¢]----]] 91 9134 | Unton Ol! of Calif 6s series A__1942|/F A] 11654] 11654 11744] | 3}) 11654 121% 
*Rio Grande West Ist gold 48.1939|J J3|------ 72 73 5}| 72 84 34s debentures. _.........- 1952}3 J} 11134] 110% 11244] 132]| 110% 114% 
*1st con & coll trust 48 A...1949}A O| 44%] 44% 46 33]| 44347 52% | Union Pac RR Ist & Id gr 48..1947/J J] 111 | 11034 111 | 112) 110% 116% 
Roch G & E 4s series D____- 10771M $).....- MG. sdeee ----|] 1164 116% 1st lien & ref 48__.._._- June 2008|M_ S} 105 104 105 53|] 104 109% 
Gen mtge 5s series E____--- 1962|M S| 108%] 1¢8% 108% 5}| 10734 10% 1st lien & ref 58__..... June 2008|M Sj------ 113 114 8]} 111% 114% 
$t°R I Ark & Louis Ist 44s_.1934|M S} 21%] 21 23 25]} 19% 28 34-year 34s deb___.._.._.- 1970|A Oj-__---- 944% 95%) 28]] 94% 101K 
Ruhr Chemical s f 6s___---- 1948|A O}------ *17 25 |----|| 20% 25% 35-year 344s debenture-_--_- 1971|IM N}] 935] 93 95%) 441} 93 101% 
*Rut-Canadian Ist gu g 48-...1949|J  J}------ *18 27 |----|| 27% 32% | United Biscuit of Am deb 58..1950/A O}------ 107 1074] _ 41} 10554 107% 
¢Rutland RR Ist con 4%s_.-1941/J J} 28)¢| 28% 29% 7|| 28% 34% | United Drug Co (Del) 58....1953|M S| 99 99 100%} 75)| 99 103% 
Saguenay Power Ltd Ist m 4s81966)/A O] 100%] 100% 101%| 46]) 100 104% | UN J RR & Can gen 48_____- 1944/M Sj-_----- *109 «112 |----|} 113 114% 
St Joe & Grand Island Ist 48_.1947|J3 J|------ 109 109 1}| 108% 112% | $%*United Rys St L Ist g 48...1934/J J|------ 30% 31%] 14]| 30% 36% 
St Jos Ry Lt Ht & Pr 1st 58...1937|M Nj------ 100 ~=100 7]} 99 1012% | US Pipe & Fdy conv deb 3 4s_1946|M Nj--.----|*---.- 154 |----]]} 148 170% 
St Lawr & Adir Ist g 5s___.--- Co '? ae *974 100 |----]| 103 103% | US Rubber Ist & ref 5s ser A_.1947|3 J] 10634] 10574 10634] 61}) 10534 107%4 
i. Sn eee 96/A O}------ 98% 98% 98% 102 Un Steel Works Corp 6s A.1951|/3 D/------ 25% 25%) 21) 22 33% 
St Louis Iron Mt & Southern— Sec s f 634s series C______. 951|3 D|------ "2544 ----- ----|] 244% 32% 
*$Riv & G Div Ist g 4s____- 1933|IM N| 80%} 80% 82 36 89% 89% Sink fund deb 6 4s ser A_..1947|3 Jj------ 25% 25% 3}| 22 32 
*Certificates of deposit... ...-.-- oo--|------ 82 82 3|| 814 884 | Utah Lt & Trac Ist & ref 58...1944|A O}------ 9754 100 41)| 975% 106 
Utah Power & Light Ist 53...1944|F A| 101%} 10135 102 | 129}) 100% 106% 
t*S L Peor & N W Ist gu 5s._.1948|J J/------ 44 44 5|| 42% 48 t*Util Power & Light 54s_...1947/5 Dj 60 60 61%] 79)) 60 69 
St L Rocky Mt & P 5s stpd__.1955|J J3|------ 82% 82% 1}} 82 86 *Debenture 58__._..._.__-- 1959|/F A] 5944] 59% 60%] 143]) 58 67% 
t*St L-San Fran pr lien 48 A_.1950|J  J|------ 29 3144} 45] 29 37% 
*Certificates of deposit. - - ---- eau a 25% 27 49}| 253, 33% | Vanadium Corp of Am conv §8.1941|A O} 108 102% 111 176}| 98% 111 
¢Prior lien 5s series B__---- i 28% 30%) 42)| 28 36 Vandalia cons g 4s series A..-~1955 le wss ne a eS eee 
Certificates of deposit - - . ---- ----| 26%] 26% 28 49)| 2614 33% Cons s f 4s series B________- 7|M NI ------ MLW . satee ----|} 110% 113% 
*Con M 4s series A__---- 1978|M S| 2839] 28% 3034] 246]) 2814 33% | §®Vera Cruz & P Ist gu 4040771984 ee = 4% 44 4 5% 
*Ctfs of deposit stamped- ----|---- 24 | 24 2644| 140]) 24 30% $*July coupon off_.........--_- ) *34% ----- -z: 4 4 
tSt L SW Ist 4s bond ctfs....1989}M N| 83s) 588 90%} 37]) 88 100 *Vertientes Sugar 7s ctfs_....-. 1942|J D} 28%) 28% 31%) ¢ 27.41% 
2d g 4s inc bond ctfs_..Nov 1989|J Ji------ 67% 69%] 291] 6754 74% | Virginia El & Pow 4s ser A__..1955!M N| 10634] 106% 107 85|) 104% 109% 
1st terminal & unifying §s..1952|) J 55%) 55% 5734] 29) 555, 65% | Va Iron Coal & Coke Ist g 58..1949M S|------ 62 62 3] 60 67 
Gen & ref g 5s series A-_..1990|J J, 44 43% 45 31] 43% 654 Va & Southwest Ist gu 4s____- 003)3 Ji------ *103 108%|----|] 110 110 
St Paul & Duluth Ist con g 48.1968) D)------ *107 — ~----|----]] 108 109% fy eemepcen 958|A O}------ 94% 95% 9454 101% 
¢*St Paul E Gr Trk Ist 44s_..1947|3 J)|------ *30 35 34 |---- 31% 37 Virginian Ry 3%s series A_...1966|M S} 10134) 1016 102%} 110)]} 101 107% 
t*St Paul & KC Sh Lgu4s_1941/F A} 21)2) 21% 23 61]|} 2134 27 
St Paul Minn & Man 5s__.__-- 1948|3 Jj--.--- 102% 102'532} 7}| 102% 103% | {Wabash RR Ist gold 5e_...-- 1939|M Nj 100 9934 100%} 53]| 9934 103% 
Mont ext Ist gold 4s__._.-- 1937|3 Dj------ *1061332 103}9!----]} 100153210 15;6 2d gold 58._-.-..........1939|F A] 93 923% 93% 91) 9234 98% 
tPacific ext gu 4s Garet -.. 1988 5 Jj------ ---- 101% |----|| 105 106% Ist lien g term 48. .........1954|J J|------ *80 87}4|----]] 8244 86 
St Paul Un Dep 5s guar.-..--.- 972|3 Ji------ 117 117 | 2}| 113 124 Det & Chic Ext Ist 5s_....- J JI\------ *102% .-.-- ----]| 102% 106% 
Des Moines Div Ist g 48__-- > Se 81 81 2|) 783% 81 
8S A & Ar Pass Ist gu g 48____- 1943/3 J| 100 | 100 100%  65// 100 103% Omaha Div Ist g 3s-_--.-- A O| 68%] 68% 69%] 7I| 67 71% 
San Antonio Pub Serv Ist 68..1952|J J|------ 109 10934] 311 109 112% Toledo & Chic Div g 4s__..- M S|------|*- =--- 99}a]----]| 97% 99% 
San Diego Consol G & E 48_..1965|M N! 1063s) 106 = 106%s| 5} 10574 110% | t*Wabash Ry ref & gen 548 A.1975/M_ S 384} 38 414} 50|| 38 44% 
Santa Fe Pres & Phen Ist 5s..1942|/M $|------ --- 113}9|----}} 1145 115 *Certificates of deposit. .---- ----|------| 34% 3434]  1]) 343% 41% 
t*Schulco Co guar 6 }4s..-...- 1946|J Jj------ 43 M% 37 |----|]} 35 41% Ref & gen 5s series B___._- 1976|F Aj 37 37 4044] 24) 37 44 
OUMINOON. . cckccccccecnocseelessci>*eee< 34% 354] 2/1] 341% 43 *Certificates of deposit. ..____ ie ae 3344 33% lj} 33% 41 
Guar s f 6s series B____- 1946|A O}------ ee ----|| 395% 47% Ref & gen 4s series C_...1978|A O} 3534) 3534 3944) 92]) 35% 437 
_ > eee: HEE *35\4 37!----]] 371% 44 *Certificates of deposit... ___ ican oe 32 33 5}| 32 39 
Scioto V & N E Ist gu 4s_..--. 1989|M N}------ *113°0 ------]----]] 114 121 *Ref & gen 5s series D___... 1980)A O}------ 37% 40%] 16]) 3734 44 
$t*Seaboard Air Line Ist g 4s- 1980 A Oj------ 32 3439] 12/1) 318% 35 *Certificates of deposit. .____- woe|---2--] ----- ----- ---|} 37 40 
$*Gold 4s stamped-_....--- 50|A O} 30%] 30% 3133] 17]) 29 36 Walker (Hiram) G&W deb 48 1945|----. 1054] 104 10534} 99) 104 10934 
*Adjustment 58__._._-- Oct 1949 F Aj ll 11 11%} 221) 9% 13% 
§*Refunding 48 .-...-..... 1959}A O} 15%) 15 17 50l| 15 20% | Walworth Co Ist M 4s....... 1955j}A O} 80 79 82 96/} 79 90 
*Certificates of deposit - - ~~ .--|----|------ 16 16 6] 15 20 6s debentures. __..........1955|A O|------ 95 95%| 8] 95 99% 
1st & cons 6s series A______ 1945|M S$} 15 18 20 142 18 231 Warner Bros Pict deb 6s__.-- 1939|M S| 95%] 9434 9534] 112]) 94% 100% 
Certificates of deposit. ......|---- 17%} 17% 19 33} 171% 22 t®Warner-Quinlan Co deb 68..1939|M S|} 5034] 4939 52 104)} 49% 55% 
$*Alt & Birm Ist g 4s__.__. 1933|M $j------ *30. 35% |----|| 3234 38% | t¢Warner Bros Co deb 6s_--_.- 1941/M S} 69 69 73 62)| 65% 76 
t*Seaboard All Fla 6s A cts...1935|A QO} 10 9% li 37 9% 14% | Warren RR Ist ref gu g 3%s_.2000|F A/------ get 80 |----]} 65% 76 
*Series B certificates... .--- 1935|F Al------ *9% 1034|----|]| 11 14% | Washington Cent Ist gold 48_.1948|Q M|------ 10134 101% 101% 102% 
Wash Term Ist gu 3%s__..._. 945|F Alj------ 106% 106% 2]} 106% 110% 
Sharon Steel conv deb 660..-1981 MN/------ 113 115%] 25) 112 117% lst 40-year guar 48____....- 1945|F Aj------ *110% ----- ---|| 112% 112% 
Shell Union Ol! deb 3 4s_._--- 19511M S} 95%, 95% 97 128\) 951% 102 Wash Water Power s f 5s___.- 1939|J J|------ 105% 105% 104% 108 
Shinyetsu El Pow Ist 6 4s_-.--- 1952/J DD) 89%] 89% S89} 15] gi 89% | Westchester Ltg 5s stpd gtd_.1950/J Dj)------ *117 126 j.---f] 226° «487 
*§Siemens & Halske s f 7s__-__- 1935|J_ Jj}------ *98% ----- ----|]} 100 100 West Penn Power Ist 5s ser E_1963/M Sj------ ay. 117.) 123% 
*Debenture s f 6 44s__...--.1951)M $|------ a67% a67%4 3 50% 73 Ist mtge 4s ser H__________ [ete Dises+=< *108% 109%]----]| 106% 108% 
“Silesia Elec Corp 6 4s8-_--.--- 1946|F Aj------ 19 19 71) 18% 24% lst mtge 334s series I_____- 1966|3 Jj 10244] 102% 10334) 55)) 102 109% 
Stlesian-Am Corp coll tr 7s....1941|F A] 70}2| 70% 72 14|| 683 82% | Western Maryland Ist 4s_...- 1952/A O} 101'4| 100% 101%] 169]| 99% 106% 
Skelly Oll deb 4s___.__....-.. 1951/3 J| 974s} 27% 99 60)| 9754 102% lst & ref 534s series A______ 1977|J 3} 10634] 10644 107%}| 43]| 10544 107% 
Socony-Vacuum Oll 34s_.--- 1950'A O} 101 100% 102%4| 79\| 10134 107% 
South & North Ala RR gu 5s_.1963 A Oj 118 118 118% 3] 118 130 West N Y & Pa gen gold 48__.1943/A O| 10834/z108% 108%] 12]) 108% 111 
South Bell Tel & Tel ist sf 53.1941)3 J\ 107%] 10634 1073s) 81) 106% 108 t*Western Pac Ist 5s ser A.-- 1088 . —— 35 36%| 54]) 35 40 
Southern Calif Gas 44s_____- 1961|M S| 105'4]} 105 105%} 51}] 105 107 #58 assented.______.____ 946|...-| 3434] 34% 36 86]} 34% 40 
lst mtge & ref 43 .-__...... 1965|F Aj 10244] 102 102%4) 16]) 302 105% | Western Union coll trust 52221938 pp ee *10134 103 |----}} 10254 104% 
Southern Colo Power 6s A__..1947|J J} 104 104 1054} 23]) 104 106% Funding & real est g 434s...1950|M N| 10544] 105 106 36]} 104% 111% 
Southern Natural Gas— 25-year gold 58............ 1951|J DBD] 104%} 10344 105 43}) 10344 107% 
Ist mtge pipe line 434s____- 1951]A O| 97%] 97% 99 7\| 97% 101% | _ 30-year 5s.--..-..-- 1960|M S| 103%] 103 104 | 49]} 103 109% 
So Pac coll 4s (Cent Pac coll).1949}]J_ Dj------]| 924 94%] 36]) 921% 99% eWestphalia Un El Power 68..1953|3 J|------ 19% 21 27j) 19 25% 
Ist 444s (Oregon Lines) A_..1977/M S| 9332] 93% 959] 141]| 9214 100% | West Shore Ist 4s guar__._..- 61)3 J} 92 92 93%] 6411 91% 100% 
a 1968|M S} 88 87% 91 139]] 873, 98 ON OS ea 3611/3 J} 88 88 88 51} 86% 96 
eR ee 1969|M_ N}| 8714] 87'4 90% | 137|| 8714 97% | Wheeling & L E Ry 4s ser D.--1966 ff = *105 107 |----|} 105 106% 
| preteen 1981/M N| 874} 87 9032} 106 87 97% RR Ist consol 4s__..__.___- 949|M S]------ *104 109 ---|} 109 113% 
10-year secured 3%s_...--- 1946|J J} 96%} 9654 984] 1831] 9654 102% | Wheeling Steel 444s series A7271968 F A] 98%| 98% 99%] 102]] 98% 103% 
San Fran Term Ist 4s__._.- 1950}A O} 107%] 10745 108 191! 106% 109% 
White Sew Mach deb 6s_._.-- 1940|M NI------ 104 104} 3}} 103% 105 
So Pac of Cal Ist con gu g 58_.1937|M N}------ 10200 ----- ----|] 10234 103% |, t®Wickwire Spencer St’t Ist 7s_1935 
So Pac Coast Ist gu g 48_..... 1937|J Jj|------] ----- ----- ee | eerie *Ctf dep Chase Nat Bank..__|J Jj------ 39% 42%] 22)| 34% 47 
So Pac RR Ist ref guar 48....1955|J J} 10436} 103% 105 151]} 103 «108% ¢Ctfs for col & ref conv 78 A_1935|M N} 40 40 4234| 10]) 34 47 
Ist 4s stamped - - -.........1955]-.--|------] ----- ----- ----]] 1004 100% | Wilkes-Barre & East gu 5s_...1942|J Dj------ 39% «(41 10}} 39% 62 
Southern Ry Ist cons g 5s_.--- 1994|J J} 106'4] 10634 10734} 82)] 10614 112% | Wiimar & Stoux Falls 5s_____- 14938|J5 D}] 103%] 103% 1037 4}| 103% 1037 
Devel & gen ts series A._..- 1956}A O| 7732] 77% 814} 157]| 771% 85% | Wilson & Co Ist M 4s series A_ i J 3| 99%] 99 100 40}; 99 103 
ek | 1956)/A Oj 100%4} 100 101 63])} 9846 105 Winston-Salem S B Ist 4s__-_- isten 6(fi....-- | ----|} 106% 115 
Devel & gen 6 }4s.......... 1956)/A O} 103 101% 105 741) 10114 110 t*Wis Cent 50-yr Ist gen 48...1949]J J| 2634] 2634 27] 17 26% 35% 
Mem Div Ist g 58._......-.. 1996|J J)/------ 101 10434]----|]} 102 105% Certificates of deposit._.____ a ee: 25 25%| 14]) 24% 32% 
St Louis Div ist g 48__.._-- 1951/3 J} 9744] 9714 98h 71] 97% 103 $*Sup & Dul div & term Ist 4s '36|M 18 18 18 8]} 18 25% 
East Tenn reor lien g 58_..-- 1938|M $}------ 102s -----]- ---]] 10134 105 *Certificates of deposit. _____- ote SS yee ----]]| 213% 24 
Mobile & Ohio coll tr 4s___.- 1938]M S|} 9334] 931% 936] 26]) 92 95% | t*Wor & Conn East Ist 4348..1943|J J}------ *224 28 |.~-- ease eect 
S’western Bell Tel 344s ser B_.1964|J D/------ 102% 103'4}| 683}]) 102 109% | Youngstown Sheet & Tube— 
S’western Gas & Elec 4s ser D_1960|M N} 9934| 993¢ 100%] 31/1] 99 106% COORG GOR BORE. . sccscceece 1951/F Aj 13934] 13844 14814] 185]| 123% 162% 
t*Spokane Internat Ist g 58...1955|J J} 33 32% 33%] 27 32% 40 lst mtge s f 4s ser C_.....-. 1961|M Nj 100 99% 100%] 168 98% 105 
Staley (A E) Mfg Ist M 48__..1946|F Aj 10214] 101% 10274} 34]] 101% 106% 
Standard Oil N J deb 3s.._..- 1961/3 D| 95 95 96541 108]] 95° 102 
Staten Island Ry Ist 4}4s__-__- 104313 Dic--2--] esecs oases oud a Ric SE 
Studebaker CoP conv deb 68.1945/3 Jj 133 132 141% 5/] 11244 159 
Swift & Co lst M 3%s____.__. 1950|M S| 103 | 102% 104 40]| 10274 107% 
*Symington-Gould conv inc ww1956|F A/------|*----- 170 |----]] 157 195 
Without warrants-__.._.._.- O56/F Aj..---- 126 126 121 143 e Cash sales transacted during the current week and not included in the yearly 
Tenn Coal Iron & RR gen 58..1951/J_ J|------|*----- 120%|----]]} 119 126 range: 
= Cop & — 4 6s B.-- tose ~ eaance saat 103%} 141) 103 105 No sales. 
ennessee Corp de’ ser C..1944|M S/------ 103} -.--- et; ee r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Tenn Elec Pow Ist 6s ser A-_-.1947|/3 Dj} 97 9634 99 Sli] 9614 i. transaction during current week. m Under-the-rule sale; only transaction during 
Term Assn of St L Ist g 06s... A O}--.--- 106 106, 1}} 106 current week. z Ex-interest. § Negotiability impaired by maturity. ¢ Accrued 
Ast coma gold ore kgscawnns a a ° . me tod, -— : or 118% interest payable at exchange rate of $4.8484. 
wecceceon 7% 
Texarkana & Ft 5 gu 5s AT1980 F Aj 104%] 103% 1C4%| 33]] 1033 108 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Texas Corp deb 3 }4s-_-...-.--- 11/3 Dj} 100%} 100 101%} 96]] 100 105% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Tex & N Ocon gold 5s_......- 1943 DP Blcccecs| esses 108 j----]] 106 110 * Friday’s bid and asked price. No sales transacted during current week. 
Tepe re ares B----—-19[a | 10L | Jotsc Jos, | all tots tone |] Bonde sting tae 
en & re — “ 4 101 106 
Gen & ref 58 series C.......1979/A O} 101 101 102%] 58 + tl 108 R —— delivery sales transacted during the current week and not included 
Gen & ref 5s series D_.....-. 3 D] 102%| 102% 104%] 31,| 10214 108% | 1 the yearly range: 
Tex Pac Mo Pac Ter 5s A..1964|M Sj------ 107% 107%] 15)) 107% 109% French 7 4s 1941 stamped, April 9 at 116. 
Chic. & Erie 1st 5s 1982, April 8 at 117%. 
West. N. Y. & Penn. 4s 1943, April 8 at 108. 
—_— 
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In the following extensi 
week beginning on Saturday last (Apri 
from the daily reports of the Curb Exe 
which any dealings occurred during the week covered: 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, 
regular weekly range are shown in & footnote in the week in which they occur. 
ive list we furnish a complete recor 
13, 1937) and ending 
hange itself, and is inten 


unless they are 
No account ts taken of such sales in computing the r 


d of the transa*tions on the New York Curb Exchange for the 
the present Friday (April 9, 1937). 


ded to include every security, Ww 


April 10, 1937 


the only transactions of the week, and when selling outside of the 
ange for the year. 


It is compiled ew 


hether stock or bond, 



















































































































































































Friday Sales Friday Sales 
Last |Week's Range| fer Range Stnce Jan. 1, 1937 STOCKS Last | Week's Range| Jor Range Since Jaw. 1 1937 
STOCKS Sale of Preces Week (Continued) Sale of Prices Week 
Par| Price |Low Hitgh\ Shares Low Htoh Par| Price |Low High| Shares Low High 
Acme Wire v tc com..-20| 50%} 49 51 575| 453% Jan 56 +4 Jan | Bright Star #lec class B..*|..-.--|----- -----| ---:-- % Feb 3 Feb 
Aero Supply Mfg class A.* ee eRe 24 24 200} 21 Jan Apr | Brill Corp class B-.-.----- * 5 5 5% 700} 2% Jan 7% Feb 
eee 5 5 5\%| 3,200] 4% Feb 76% Mar LS) eee | ee 13% 13% 400| 6% Jan] 16% Mar 
Agfa Ansco Corp eer ee 23% 24 400| 145% Feb} 2744 Apr 7% preferred.....-- 100} 60 60 65% 400} 53% Jan) 77 Feb 
Ainsworth Mfg common. -5 ee MS oe 17 Mar| 22 Feb | Brillo Mfg Co common-_--*/.-.--.- 11 11% 200} 10 Jan} 124 Mar 
Air Investors common..-*} 4 2% «4 300| 3% Jan| 5% Jan CHO Bie ncgascessaeess _, eae 30 ©3630 140} 29% Mar} 31 Mar 

Conv preferred.-.-.---- *| 29 29 29% 500| 28% Jan} 34% Jan British Amer Oil Coupon. * itat: as Pee: 24% Mar| 264 Mar 

Warrants-------- 1 Sig 1% 900 13,6 Jan 1% Jan Registered ...~....-<.-*-ccncclecces cowce| concce 23% Jan| 25 Mar 
Alabama Gt Southern. _50]_-.--- 73% 73! 25| 72% Jan| 79 Mar | British Amer Tobacco— 

Ala Power $7 pref..-.---- _ See 75% 77 130| 75% Apri 87 Jap Am dep rets ord bearer £1|------|----- -----] ------ 230% Mar| 33 Jan 
lS Eee , aeeee 67 68 110} 67 Apr| 77 Jan Amer dep rets reg-.--£1|--.---|----- -----] ------ 32 Feb] 32 Feb 

Allen Industries com--.--- 1] 22%] 22 23% 500} 22 Apr| 27% Feb | British Celanese Ltd— 

Alles & Fisher Inc com-..-* 3% 3% 3% 200; 3 £=Mar 65& Jan Am dep rets ord reg_.108} 2% 2% 2% 800} 2% Jan 2% Feb 

Alliance Invest common.-.*}_-...-|----- -----] ------ 3% Jan 5 Mar | British Col Power class A-*|------|-----  -----] ------ 37 Mar| 39 Feb 

Allied Internat Investment | Ree Se ea 9% Mar 9% Mar 

Cr eetee Ghebsl oceans 2 Jan 2% Jan | Brown Co 6% pref.--- 00 75%) 665% 82%) 7,400) 44 Jan} 824 Apr 

OR BONG BEE cccccces Mleccccclecces secon] Ssenee 21% Jan} 24 Jan | Brown Fence & Wire com - 1 11%| 11% 13%] 2,200) 11% Apr z15% Feb 
Allied Products cl A com a5 cine REET eS pera 22 Jan| 26% Feb “We eee, Ree Eee 27 Feb| 28 Feb 
Aluminium Cocommon..*| 157 | 157 170 4,550) 146 Jan| 17744 Mar | Brown Forman Distillery - 1 s 8 8% 300} 8 Apr| 12% Jan 

6% preference- ----- 100} 117%} 117% 119 1,200] 115 Jan| 119% Mar | Bruce (E L) Co._.-.----.*|------ 24 24 100| 213% Jan} 30} Mar 
Aluminum Goods Mfg---*|------ 17 17Ké 600] 17 Feb] 17% Jan | Buckeye Pipe Line----- io ccegecibeeun sauna @taaee 46 Jan| 514 Feb 
Aluminum Industries com *}.----- 9 9% 100 9% Jan| 14% Feb | Buff Niag & East Pr pref 25 ieee 25 25% 900} 2434 Mar| 25% Mar 
Aluminium Ltd common..*| 120%] 119 130] 2,350) 98% Jan 140 Mar $5 lst preferred_......*|------ 103 103% 250} 10144 Feb| 10645 Jan 

6% preferred_------ 100] 127%4| 127% 127% 200| 121 Jan| 130% Mar | Bunker Hill & Sanlivan. 50 nena 122% 132% 600} 10034 Jan} 145 Mar 
American Airlines Inc..-10] 2434| 24% 27%] 2,700] 24)4 Apr| 32% Jan Burco Inc common._-.-.-.- Wi ccovlsasee. oananl «apne 7 Jan 5 Jan 
American Beverage com. -1 2% 2% 2%| 2,100 2% Apr) 3% Jan $3 convertible pref....*|------ 37% 37% 25) 36% Jan| 38} Mar 
EE Ae ib. AOD cccncleccee Sacusl Gaseee 62 Jan} 75 Mar REALL EES VR ti6 4g 800 536 Jan 4% Jan 
Amer Box Board Cocom.1| 21 19% 21%| 12,500} 17% Feb 21} Apr | Burma Corp Am dep rets-- 4% 4% 5% 600 s Feb 5% Mar 
American Capital— Burry Biscuit Corp--12 }e|------|----- -->27| ---gr7 6% Feb) 8 Mar 

Class A common....10c}]_----- 9 10 200 8 Jan| 11 Mar | Cable Elec Prod v t c_...* 1% 1% 1k 400 1 Jap 1% Jan 

Common class B..--10c]_----- 1 1% 500/ ‘16 Jan' 154 Feb | Cables & Wireless Ltd— 

$3 preferred.......... ihe SR a er ee ee 36% Jan 42 Feb Am dep rcts A ord sh_-_£1}------ 1% 1% 100 1 Jan 1% Mar 

$5.50 prior pref_..--.-- ge: Sere Pee 86 Mar 89% Mar Am dep rets B ord sha_ £1]------ % Tie 700 if Jan 4 Jan 
an See Power & Lt— Amer dep rcts pref she £1|------|----- -----] ---:-- 54% =Feb 5344 Feb 

gan ee 25| 35%| 345% 35% 175| 34 Mar| 4134 Jan | Calamba Sugar Estate. .20|------ 29 30% 300} 29 Apr| 32% Feb 

Class a with warrants 25) 37 37 39 700| 37 #£«Apr| 47 Jan | Canada Cement Co com..*|------|----- -----| ---<-- 17. +Feb| 20 Mar 

GN Mh nciiccsnten soe 5% 5 5%] 1,800] 5 Apr) 8 Jan | Canadian Car & Fdy pfd re 28 28 29% 100} 28 Mar| 3136 Feb 
Amer Cyanamid class A- 10 eee Re eas 334% Jan| 36 Feb | Canadian Hydro-Elec— 

Class B n-v_.....-.--- 31 30 32%| 19,200} 2935 Mar| 35% Jan 6% preferred.-_.---- ee 74% «75 30| 73 =Mar| 82% Jan 
Amer Dist Tel N J ee ae Rah aes! Pree 125 Mar} 125 # £=Mar Canadian Indus Alcohol A‘ * 5% 5% «6 300 5% Apr 8 Jan 
Amer Equities Co com-.-.-1 4% 4% 4% 300 4% Apr 5% Jan B non-voting ........-*|------|----- ---<--| -+-->- 54% «~Feb 7% Jan 
Amer Foreign Pow warr-_--|------ 3% 3%] 1,000] 2% Jan| 4% Jan Canadian Marconi_.--..- , 2%) 2 2%| 17,500} 1% Janj 3% Jan 
Amer Fork & Hoe Cocom *| 21 20 «21 600} 20 Apr| 24 Feb | Capital City Products_--*|------ 19 19 100] 15 Jan} 23 Feb 
‘Amer Gas & Elec com....*| 3654| 35 37%| 11,100] 35 Apr] 48% Jan Carib Syndicate___-__- 25e] 2 1% 2] 14,500) 1% Apr) 2% Jan 

ee *| 109 108% 109 975| 108 Apr| 112% Jan arman & Co class A_._.- *| 25 25 25 100} 24 Mar) 2544 Feb 
American General Corp 10¢ 10%} 10% 11%] 4,400] 1034 Jan| 12) Mar CHRD Boo ono nnccccccaSlecccus|scons, ecewe] oo-zes 5 Marl 7 Jan 

OS SSS RS | Ge 33% 34% 350| 33% Jan| 3634 Feb | Carnation Co common...*| 29/4 29% 30 200} 29% Apr| 35 Jan 

i] $2.50 preferred...-..-1|------ 39 39 75| 39 Jan| 42 Feb | Carnegie Metals com--..-_- 1 2% 2% 2%] 3,800 24% Apr 3% Feb 
} Amer Hard Rubber com. 60 22 220s 34 550} 22 £Apr| 32 Jan | Carolina P & L $7 pref__.*| 93 93 95 100 93 Mar] 102% Jan 

Amer Invest of Ill com...* --..--J--... <---- ------ 33 Jan| 37 £=Mar $6 preferred._......_. * eee 86 87 70 85 $=Mar| 97 Jan 
4; Amer Laundry eee 31 31 33 800} 24 Jan| 38 Feb | Carrier Corp........-.- *| 42% 41 44%} 4,500 30 Jan| 46% Mar 
i) Amer Lt & Traccom....25| 20%] 20% 21 2,600] 20% Apr) 26% Jan Carter (J W) Co common- 1 11 10% 11%| 2,700} 10% Jan| 14% Feb 
1 6% preferred..-...-- Oil .o Becta, -Seckal.eeedaa 27% Mar| 2834 Jan | Casco Products... ...-- 30 30 32 700| 28  Mar| 384 Feb 

Amer Mfg Co common 100|------ 39% 42% 175| 32% Jan} 46 # Mar Castle (A M) com ne Sea Saree! em 3934 Mar| 39% Mar 

Preferred......-.---- eames: Patel ial tat Seas 82 Mar| 82 Mar | CatalinCorpofAmer....1| 8%} 8 8%| 4,800; 8 Apr) 10% Jan 
Amer Maracaibo Co... - 11 1%) 1% 2% | 23,500} 1% Jan} 2% Apr Celanese Corp of Ameriea 
Amer Meter Co___------ *| 45 42 45 700 Mar| 59 Jan 7% 1st partic pref__-_100|------ 113. 113% 250) 10834 Janj 115 Apr 
Amer Pneumatic Service. *|------|----. -----]| ------ 1% Mar 2% Jan Celluloid Corp common. 15 12 11% 12 500| 10% Jan} 15 Mar 
Amer Potash & Chemical -*}------ 48 53 350} 38 Jan| 53 Apr $7 div preferred___.._-*|------ EA sees e 39% Jan| 57. #£=Mar 
Amer Seal-Kap common. -2]------ 9 9% 200 8% Feb| 10% Jan ist preferred_......... ,_ eee -{02 103% 80| 93% Jan| 105% Mar 
Am Superpower Corp com * 2 1% 2%| 38,200 1% Apr 3 Jan | Cent Hud G & Ecom._..*| 16 16 16 300} 16 Apr| 19 Jan 

lst preferred_.._....-.-- *| 93 93 95 400 8 Mar| 99 Jan | Cent Ohio Steel Prod_...1| 16% 16% 16% 400} 16 Apr| 2234 Feb 

Preferred.__......---- *| 40 40 43 1,000/ 40 Apr] 59% Jan | Cent P &L7% pret_-.100/------ 90 25| 85  Jan| 91% Mar 
American Thread pref_..5|------|----- -----| ------ 4% Marl 4% Jan | Cent & South West Util_50c 3% 3% 4 6,700 3% Apr 6% Jan 
Anchor Post Fence------ *| 434) 436 45%| 1,200] 43¢ Mar) 5% Jan Cent States Elee com....1|  1%| _15% .1%| 8,600] 1% Apr) 2% Jan 
Angostura Wupperman.-1 6% 6% 7%| 2,700 5 Jan 8 Feb 6% pref without warr 100)|------ 18% 18% 25} 18% Apr) 27% Jan 

_ | see eee r% % 16} 6,000 Mar 1 Apr 7% preferred......- 100 ee 8 39 100} 38 Apr} 51% Jan 
Apex Elec Mfg Co com..*| 36 32 36 700| 31 #£Apr| 42% Feb Conv preferred.....100|------|----- . -----] ---:7>~ 20 Mar| 33% Jan 
Appalachian E] Pow pref.*| 107 107 107% 270| 1053%{ Mar] 110% Jan Conv pref opt ser '29_ 100 cncses 17% 17% 100} 173% Apr) 26% Jan 
Arcturus Radio Tube...-1 2 1% 2%] 2.700 1% Jan} 3. Feb Centrifugal Pipe... 6% 6 6%| 4,300) 5 Jan 7 =Mar 
‘Arkansas Nat Gascom...*| 9%| 9 10%| 8,900] 7% Jan) 12% Feb Chae Ort... _.  WOlenncaclesaee sonaul o~oens 15 Mar) 16% Jan 

Common class A.....- +] 9%| 8% 10%| 48,900) 7% Jan| 13% Feb Cherry-Burrell Corp com.*| 81%} 81% 82 150| 7134 Jan| 8234 Mar 

Preferred...........- 10| 9 8% 9%] 8,100) 85 Apr) 10% Jan Chesebrough Mfg_..-._- eS eee 16 117% 200} 110% Jan| 117% Aor 
Arkansas P & L $7 pref..*|------|----- -----| ------ 91% Mar Jan Chicago Flexible Shaft Co 5| 64%] 63% 68% 650| 52% Jan| 7634 Mar 
Art Metal Workscom....5| 13% 13% 13% 134% Apr 15% Feb Chica Rivet & Mach new.4 16%] 16 17 1,200] 16 Mar) 174 Mar 
Ashland Oil & Ref Co_..-1 7 6% 7%| 14,300 63% Jan| 8% Jan Chief Consol Mining--___- See ce 1 1% 1,700 1% Apri 2% Feb 
Associated Elec Industries Childs Co preferred____100 86%| 86% 88 450| 76 Jan} 92 Mar 

Amer deposit rcts....£1|]------]----- -----| ------ 12% Jan| 13% Mar Cities Service common. _-.* 3% 3% 4%] 63,000 3% Apr 5% Jan 
Assoc Gas & Elec— ee *| 47%| 46% 51 3,300] 46% Apr] 60 Jan 

OS eee 1% 1% «2 1,400 1% Mar} 3 Jan Preferred B_.....-_-- eA 4% 4% 200} 4% Feb 5% Jan 

GUE Bivscaenccceccee 1 3% 3% 3%] 11,300 3% Mar) 5 Jan Preferred BB_......_- ete 44 46 60} 42 Mar] 58 Jan 

$5 preferred...____..- *| 25 25. 26% 600| 25 Marl 39% Jan Cities Serv P & L $7 pref.* amend 72 74% 250) 72 Jan} 7934 Feb 

Option warrants_--.--.- ¥% \%} 2,200 \% Mar 732 Jan $6 preferred____..____*|------ 70% 71% 175| 66% Jan| 76 Feb 
Assoc Laundries of Amer-*/------ % 4% 200 % Jan 1% Feb City Auto Stamping... _- «| 11%] 11% 12%] 3,400) 11)4 Apr 15 Feb 

V t c common__._....*}------ % % 100 % «Jan % Feb | City & Suburban Homes 10|------|----- , --z--] --507 4% Jan| 4 Feb 
Assoc Tel & Tel Co-__---- so ¢ 7 7 25] 7 Apr| 7. Apr | Claude Neon LighteInc..1| 2%] 2% 3 9,800 “% Jan| 3% Mar 
Atlantic Coast Fisheries..*| 10%] 10 11%] 3,600] 10 Apr| 13% Feb Clayton & Lambert Mfg--*|------ 9 9% 200i: 8% Jan| 10% Jan 
Atlantic Coast Line Co..50} 49 49 51% 740| 47  Jan| 57% Mar | Cleveland Elec Illum....*| 41 41 42% 200} 41 Apr| 48 Jan 
Atlas Corp warrants-..--.- 3 2% 3%] 7,900 2% Apr 4 Jan | Cleveland Tractor com__.*| 14% 10% 13%] 20,400} 10 Jan| 15% Apr 
Atlas Plywood Corp-..-..- *| 24%] 24% 26%) 2,300) 19 Jan| 29 Mar | Clinchfield Coai Corp-- 100 ree 8 8% 200 4 Feb 9 Apr 
Austin Silver Mines....- 1 3 2% 3%] 20,000 2% Feb 35% Mar | Club Alum Utenstl Co__- 1% 1% 1% 700 1% Apr 2% Mar 
Automatic Products- ---- 5} 7Kl 7% 7%) 1,600] 7 #£«Febj) 9 Feb Cockshutt Plow Co com..*|------|----- -----| ------ 16 Jan| 22 £Mar 
Automatic Voting Mach..*| 10%] 10% 11 700 7 Jan| 11% Mar Cohn & Rosenberger Inc. *|------|----- | -----] ---<7- 8% Mar 9 Feb 
Axton-Fisher Tobacco— Colon Development_-_-_1 sh 6% 6% 76 4,500 3% Jan 8 Feb 

Class A common-.-..- 10} 35%] 33% 35 80} 28 Marj 43 Jan 5% income stock A.._£1 4% 4% 4%] 1,300 4% Jan 4 Jan 
Babcock & Wilcox Co__..*} 126 123 134 1,075] 128 Jan| 156 Jan 6% conv pref._.....- £1 4% 4% 4%] 1.800 3% Jan 4% Feb 
Baldwin Locomotive warr- 2% 2% 3%] 1,000 2 Jan 4% Mar Colorado Fuel & Iron warr.| 16%| 16% 19 2,900) 16% Apr 24 Feb 
Bardstown Distill Inc....1 4 4 4%| 3,100 4 Apr 5 Mar | Colt’s Patent Fire Arms.25| 70 68% 74%] 3,700) 56 Feb, 74% Apr 
Barium stainless Steel. ..1 5% 5% 6% ,800 3% Jan 8 Feb | Columbia Gas & Elec— 

Barlow & Seelig Mfg A..-5} 17 17. 17% 700) 17 Apr] 21 Feb Conv 5% preferred..100) 75 75 225) 75 #£Apr| 104% Jan 
Baumann (L) & Co com..*|------|----- -----| ------ 8% Mar| 10 Mar | Columbia Oll & Gas-_-_- 11 8%| 8% 9%] 24,100] 736 Feb) 10% Jan 

7% ist pref.....---- | ere 84 88 30] 84 Apr| 103 Jan | Columbia Pictures com_-*|------|---<- 25---| ->-200 35% Jan} 39 Jan 
Bell Aircraft Corp com-_-.-1]------ 13% 15%| 1,200) 12% Jan} 18 Mar Commonwealth Edison 100}------ 116 120 1,500] 116 Apr] 139 Jan 
Bellanca Aircraft com..--.1 8 7 8 4,200 5% Jan 8% Mar | Commonwealth & Southern 
Bell Tel of Canada---__100}------ 159% 163% 159 Feb| 169 Feb J. rere % % %| 19,800 Y% Mar 746 Jan 
Bel! Tel of Pa6%% pf-100|------|----. -----| ------ 121% Jan} 125 is Mar | Commonwealths Distrib-1/------ 1% 1% 100} 1% Apr) 2% Jan 
Benson & Hedges com....*}------ 5 5 100 4 Feb 5 Mar | Community P & L $6 pref *| 46% 45% 48 475) 45% Aor] 64 Jan 

PE pntcecceesce< a: epee (ee 18 Jan} 19 Feb | Community Pub Service 25| 28 27% 28 350] 2634 Mar| 34 Jan 
Berkey & Gay Furniture-1] 2%| 2% 3 | 10,000) 2% Janj| 4 Jan Community Water Serv--1)------ 1% 1% 600) 1% Jan| 2% Mar 

Purchase warrants... .- 1% 1% 1%] 6,700 1 Jan 2 Feb | Compo Shoe Mach v t c.-.1|------ 16% 16% 300] 15% Mar] 17 Jan 
Bickfords Inc commonD...*}------ 14% 14% 2 14 Apr| 15% Mar New vtc ext to 1946.._| 16 16 16% 700} 15% Jan| 17 Jan 

$2.50 conv pref__----- We cocaibunss. eacculionauur 36 Jan| 37% Feb | Consolidated Aircraft....1| 2654) 26 29%| 4,100] 22% Jan} 33% Mar 
Bliss (E W) & Cocom...-*| 20%] 19} 20%] 6,100] 18% Jan| 24 Jan | Consol Biscuit Co.__..-. 1] 7% 7% 67% 200} 6% Apr; iil Jan 
Blue Ridge Corp com....1 3% 3 3% ,400 3 Apr 4% Jan | Consol Copper Mines-...5 9% 8% 10%] 43,800 7% Jan| 11% Mar 

$3 opt conv pref_....- *] 44%| 445% 44% 200| 42% Mar| 48% Jan | Consol GEL P Balt com * 74 74 75% 400} 74 Apr| 89 Jan 
Blumenthal (S) & Co....*] 32%] 32 33 900} 31% Mar] 43% Jan 5% pref class A._... WOWDloccucclecces onsen] oncses 114% Feb} 114 Feb 
Bohack (H C) Co com..-.*|------|----- -----| ------ 9 Marj lil Jan | Consol Gas Utilities... -- | eee 2% 3% 700| 2% Apr} 4% Mar 

7% ist preferred. _..100)------ 40 42% 70| 40 # Apr| 56% Jan , 1” es ere 1% 1% 100) 1% Mar) 2% Mar 
Borne Scrymser Co... .- 25) 17K) 17% 18% 350} 15% Jan} 19 Feb | Consol Min & Smelt wenet paenee 84% 89 850} 75 Jan} 100 Mar 
Botany Consol Millis Co..*|------ % 800 % Jan Jan | Consol Retail Stores. ----5|------ 8% 9 1,300] 8% Jan} 1036 Jan 
Bourjois Inc.......-.-...- Wiemann 6% 6% 300 5 Feb 7% Mar 8% preferred___.... sia oeene 129 129 140} 113 Feb] 135 Mar 
Bower Roller Bearing....6| 29%] 28% 294] 2,200) 28 Jan| 35% Feb | Consol Royalty Oll...-- | ae, heeeae = Sper 2% Jan 3% Jan 
Bowman-Biltmore com..* 2 1 2 400 1 Apr| 2% Jan | Consol Steel Corp com.--.* 14 13% 15%] 10,500) 6 Feb| 17% Mar 

1% lst preferred. ...100|------ 23% 24% 200| 233% Apr| 32% Jan | ContG & E7% prior pf 100)------ 96 = 96 25| 95 Mar] 1024 Jan 

d preferred._...... [lacssen 6 6 100} 5% Febj 8 Jan | Continental Oil of Mex..-1 1% 1% 1 600 1% Jan| 2% Jan 
Beasties Tr Lt & Pow...*| 26 25% 27 1,400] 183 Jan| 3044 Mar | Cont Roll & Steel Fdy_..* 21 19% 23%| 5,000) 17% Jan| 26% Feb 
Breese Corp. .-...-.----- 633 11. 13%] 1,300] 11 Apr| 14% Mar | Continental Secur Corp..5 12 12 12 100} 11% Jan} 15° Feb 
Bridgeport Gas Light Co.*/------ 31 2 50} 31 Apr| 36% Jan | Cook Paint & Varn com... * 18%| 18% 19% 900} 17% Mar| 21% Jan 
Bridgeport Machine---.- *| 17%| 17% 18%] 1,500} 16 Mar) 21% Jan $4 preferred.........-*|------|-----  -----] ------ 61% Mar| 61% Mar 








Wor Seetneten sce page 3667 
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(Continued) 


Week's Range 
of Prices 
Low High 


Week 
Shares 


bes 
for | Range Since Jan. 1 1937 





Low High 





Cooper Bessemer com... 


$3 prior preference... - 
Copper Range Co 
Cord Corp 
Corroon & Reynoids— 


$6 preferred A 
Cosden Oil com 


£1 
Cramp (Wm) & Sons Ship 
& Eng Bidg eheneee 
Creole Petroluem 
Crocker W heeler estes 
Croft Brewing Co 
Crowley, Milner & Co_...* 
Crown Cent Petroleum---1 
Crown Cork Internat A__* 
Crown Drug Co oom. .5% 
2 


Crystal Oil Ref com 
Cuban Tobacco com v tc-.* 
Cuneo Press Inc 
6%% preferred 
Curtis Mfg Co 
Cusi Mexican Mining. -_50c 
Darby Petroieum com..-5 
Davenport Hosiery Miills-* 
Dayton Rubber Mig on: 


Dejay Stores 
Dennison Mfg 7% pref-_100 
Derby Oil & Ref Corp com * 


Detroit Gasket & Mfg ies 
20 
Detroit Gray Iron Fdy..-5 
Det Mich Stove Co com-.-.1 
Detroit Paper Prod 
Detroit Steel Products---* 
Diamond Shoe Corp com.* 
Distilled Liquors Corp--._5 
Dominion Steel & Coal B 25 
Domin Tar & Chem com-* 
64% preferred 
Douglas (W L) Shoe Co— 
7% preferred 100 
Dow Chemical 
Draper Corp 
Driver Harris Co 


00 
Dubilier Condenser Corp-1 
Duke Power Co 100 
Durham Hosiery ci B com* 
Duro-Test Corp com 1 
Duval Texas Sulphur ._..* 
Eagle Picher Lead 1 
East Gas & Fuel Assoc— 


4% % prior preferred_100 
6% preferred _-__...100 
Eastern Malleable Iron.25 
Eastern States Corp 
$7 preferred series A...* 
$6 preferred series B---* 
Easy Washing Mach “‘B"’_* 
Economy Grocery Stores-* 
Edison Bros Stores wast 
Eisler Electric Corp 
Elec Bond & Share pete’ 
* 


Elec P “ L 2d pref A. 
Electric Shareholding— 


$6 conv pref w w 
Elec Shovel Coal $4 pref__* 
Electrographie Corp com.1 
Electrol Inc vt c._-..-.-1 
Elgin Nat Watch Co_.-..15 
Empire Dist El 6% pref 100 


Empire Power Part Stk..* 

Emsco Derrick & Equip._5 

Equity Corp com 10c 

Eureka Pipe Line com--.-50 

European Electric Corp— 
Option warrants 


Fire Association (Phila) - io 
First National Stores— 
7% ist preferred - - ..100 


$6 preferred 
Florida P & L $7 pref 
Ford Motor Co Ltd— 
Am dep rets ord reg..£1 
Ford Motor of Can cl A..* 
Class B * 


Ford Motor of France— 
Amer dep rets- ._.100fres 
Fox (Peter) Brewing 5 
Franklin Rayon Corp com 1 
Froedtert Grain & Malt— 


Conv preferred 
Gamewell Co $6 pref 


Gen Electric Co Ltd— 
Amer dep rcts ord reg-£1 
Gen Fireproofing com--...* 
Gen G & E $6 conv pf B..* 
Gen Investment com 
= preferred 


Warrants 
Gen Outdoor Adv 6% pf100 
Gen Pub Serv $6 pref-.-.-. 
Gen Rayon Co A aa..4 
General Telephone com-20 


=I GOh: 


— th OO 
NAWDAONNHWO: I 








$3 conv 


x 


= 





Mar 
Mar 


Apr 
Jan 
Jan 
Jan 
Jan 


Jan 
Mar 


Jan 
Mar 
Jan 
Mar 
Jan 


Feb 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 


Feb 
Aor 
Feb 























A Specialized Service in 
New York Curb Exchange Securities for 


Banks, Brokers and Dealers 


UHLMANN & COMPANY 


Members New York Curb Exchange 
25 Broad St., New York City 


Tel. HAnover 2-5370 








STOCKS 
(Continued) 
Par 


Sales 
for 


Friday 


Last |Week’s Range Range Since Jan. 1 1937 








Week 
Shares 


Sale of Prices 


Low High Low 





General Tire & Rubber.__5 
6% preferred A 1 
Georgia Power $6 pref. --.- 

Gilbert (A C) com 
Preferred 
Glen Alden Coal 
Godchaux Sugars class A- 
Class B $ 
$7 A TES rie eee tabs 
Goldfield Consol Mines- - - “1 
Gorham Inc class A * 
Se PEGUTIEE . « < canccene™ 
Gorham Mfg Co— 
V t c agreement extended 
Grand Nationa! Films Inc 1 
Grand Rapids Varnish ---.* 
Gray Telep Pay Station_10 
Great Atl & Pac Tea— 
Non-vot com stock...-.* 
7% ist preferred_...100 
Gt Northern Paper 5 
Greenfield Tap & Die_..-* 
Grocery Sts Prod com..25c 
Guardian Investors 
Gulf Oil Corp 25 
Gulf States Util $5.50 pref ° $ 
$6 preferred - ------ 
Gypsum Lime & iabaa.=* 


Hartman Tobacco Co....* 
Harvard Brewing Co 1 
Hat Corp of Am cl B com.1 
Hazeltine Corp od 
Hearn Dept Store com--. 5 


Class A 
Helier Co..... 


5 
Heyden Chemical ----..10 
Hires (C E) Cocl A 
Hoe (R) & Co class A...10 
Hollinger Consol G M....5 
Holophane Co com 
Holt (Henry) & Co cl A..* 
Horme! (Geo A) Co com-..* 
Horn & Hardart ° 


Hud Bay Min & Smelt... * 
Humbie Oil & Ref S 
Hussman-Ligonier Co----* 
Huylers of Delaware = 


7% pref stamped_-_-_.100 
7% pref unstamped - . 100 
Hydro Electric Securities _* 
Hygrade Food Prod 5 
Hygrade Sylvania Corp-.-* 
Tilinots P & L $6 pref * 
6% preferred 
Illuminating Shares cl A..* 
Imperial Chem Indust— 
Am dep rets ord reg..£1 
Imperial Oll (Can) coup--* 
Registered * 
Imperial Tobacco of Can_5 
Imperial Tobacco of Great 
Britain and Ireland. £1 
Indiana Pipe Line 
Indiana Service 6% —s 
7% preferred 
Indpis P & L6%% pref 100 
Indian Ter Illum Oil— 
Non-voting class A-.--.-. 
Class B : 


Insurance Co of No Amer10 
International Cigar Mach * 
Internat Holding & Inv..* 


A stock purch warr 
Intl Metal Indus A 
International Petroleum. * 
Registered * 


International Products- --.* 
6% preferred 100 

Internat Safety Razor B.* 

—— Utility— 


International Vitamin--...1 
Interstate Hosiery Mills--* 
Interstate Power $7 pref.* 
Investors Royalty 1 
Iron Fireman Mfg vt eee | 


Italian Superpower A....* 
Warrants 

Jacobs (F L) Co 

Jeannette Glass Co 


Jonas & oe 
Jones & Laughlin Steel-100 


Ken-Rad ‘Tube & Lamp A * 

Kingsbury Brewerles_...1 

Kings County Lighting— 
Class B 7% pref-....1 
Class D 5% pref.....100 





Kingston Products......1 


31% 37% 


7,000 
104% 104% 20 


300 

















For footnotes see page 2447 























































































































2444 New York Curb Exchange—Continued—Page 3 April 10, 1937 
Friday Sales | Frida Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 STOCKS ion | Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low §High| Shares Low | Altgh Par| Price |Low High| Shares Low High 
Kirby Petroleum - ...---- 1 6% 6% 8] 8,300 5% Jan 8% Jan | N Y Merchandise---.-.-.. | Ree 13% 13% 300} 1344 Apr) 15 Feb 
Kirkld Lake G M Co Ltd .1 1% 1% 1%] 2,300 Sig Feb 1% Apr; NYPr& Lt7% pref. .100 Semen 114 114 10 113 Jan} 115% Mar 
Klein (D Emil) Co com.--*}______ 19 19 100} 19 Apr] 21 Feb pe eS ee 10234 102% 20} 10234 Apr} 10544 Jan 
Kleinert (I B) Rubber..-10}_____- 11% 11% 500| 10% Jan| 13% Jan | N Y Shipbuilding Corp— 
Knott Corp common. ---- 1} 11%] 11% 11% 100} 11% Apr} 17% Jan Founders shares. .----- 1} 11 10 11 400} 8% Jan}; 12% Mar 
Koppers Co 6% pref---100)___._- 108 109 525| 108 Jan| 11134 Feb | N Y Steam Corpcom....*| 18%] 17 18% 300} 17 Mar) 2044 Feb 
Kress (S H) & Co we... Tha ata 11% 11% 200} 11% Apr} 12% Jan | N Y Telep 64% pref..100 117%} 117% a 225] 115 Jan at Mar 
Kreuger Brewing. ------- 16%] 16% 17% 900; 16% Mar] 21% Jan | New York Transit Co....5) 4%) 4% 4% 400} 4% Mar) 5% Feb 
Lake Shores Mines Ltd-- 54%] 51% 555%| 5,900) 5144 Apr] 59% Mar N Y Water Serv 6% pf.100} 48 48 48 10} 48 Apr} 65 Jan 
Lakey Foundry & ve eg 6% 6% 6%] 2,400 6 Jan 944 Feb | Niagara Hudson Power— ” 
Lehigh Coal & Nav...--- *| 9% 9% 1 6,800} 9 Mar) 13% Jan Common new..-.----- 10} 133%) 123% 13%] 14,300} 12% Apr) 16% Feb 
Leonard Oi] Develop----25] 1%] 1% 1%] 16,400} ‘Sie Janj 249 Feb 5% Ist pref new..--100|-.---- 90 892 725, 90 Apr} 100 Feb 
Line Material Co- ------ *| 26%] 26% 2634 50] 26% Apr] 30% Feb 5% 2d pref cl A..--- [ic codeeaes seeeel *esaae 93 = Feb) 94 §=Feb 
L on Oi) Refining......-- *| 25 23% 2634] 26,900) 16% Jan} 26% Mar 5% 2d pref cl B.---- 100] ..<<.- 110 =113 175 98 Feb| 115 Feb 
Lit Brothers com_..-..-- *| 5%) 5% 5% 200} 5 ##-Febj 7 Mar Class A opt warr new. --|-.---- 3% =—7%46) 2,600 % Mar % Feb 
Laue Oa” ie aaron eee 23 Mar 23%4 Jan ~ =e B opt warr new... 1% 1% 2 600 1% Apri 2% Feb 
ke Steel Chain...-..- 5} 17 16% 17%| 3,800) 713% Jan| 18 Jan ara Share— P 
Lockheed Aircraft .-...--- 1 inte 11% 13%] 7,$ 9% Jan} 16% Feb Class B common...--.- 5} 14 14 14% 900 13% Jan} 16 Mar 
Lone Star Gas Corp-..---- *| 10%] 10% 11 3,700] 103% Apr] 14% Jan es page: Se 96% 96% 50} 9634 Apr) 97% Feb 
Long Island Ltg— Niles-Bement Pond..---- ee 44 47% 900} #1%4 Mar 51 Jan 
EER coi ntesens *| aul 4% 4%] 5,300] 43% Apr) 6% Jan | Niptssing Mines...-..--- |} 234| 254 23%] 2,200) 254 Mar) 3% Feb 
7% preferred - ---- -100} 87%} 87% 88% 120} 87% Apr} 93 Mar | Noma Electric. -...--.---lj------ 6% 7%} 1,300 6% Apr) 11% Jan 
6% pref class B...-.- ae 75 75% 125} 75% Apr] 80 Jan | Nor Amer Lt & Pow— 
Loudon Packing -- - -- --- | ene, 4% «OB 1,800/ 434 Mar} 6% Jan pha SS 1] 3% 3% 4%] 6,200) 3% Jan} 7% Jan 
Louisiana Land & Explor.1} 1234] 1134 12%] 14,200] 1134 Apr} 1544 Jan $6 preferred...-------*| 55 5359 700} 53 Apr) 77 Jan 
eee a te ee dg.  eacaul ecocnd 95. Apr| 100. Feb | North Amer Rayoncl A..*| 47%] 4634 50%) 3,900 35% Jan} 504 Mar 
Lucky Tiger Combgm--10} 1%} 1% 1%] 1,100} 14% Jan} 2% Jan lass B com. - -.------ *| 47%] 46% 49%] 1,100) 35 Jan} 50, Mar 
Lynch Corp common... -5}__.__- 395% 40% 38% Mar] 42 Jan 6% prior preferred - ..50)------ 50% 50% 120] 4944 Jan| 504 Feb 
Majestic Radio & Tel..--1/_____- 4 4%| 2,000| 3% Jan| 5% Feb | No Am Utility Securities. */------ 3 3 100} 2% Mar) 4% Jan 
Mange Stores.- -..---- 1 71% 7% 8% 300} 7% Mar} 104 Jan | Nor Cent Texas Oll------ 5} 85% 5 5% 900} 5 Apr] 6 Jan \ 
$5 conv preferred -_----- *) 65 65 65 20) 65 Mar| 82 Jan | Nor European Ot! com---1 516 S16 %| 4,900 % Jan Jan 
Mapes Consol Mfg Co...*]......]..... -----] ------ 21% Jan| 23 Feb | Nor Ind Pub Ser 6% pf-100]------ 844% 86% 170} 8444 Apr] 96% Jao 
Margay Oi! Corp-.------ . eee 28 30% 400} 17 Jan| 33% Mar 7% preferred _. -..--100]------ 8934 91 120} 8934 Apr] 1034 Feb 
Marion Steam Shovel_.--*| 163] 16% 18%] 1,400} 16 Jan} 22% Mar | NorN Y Util7% Ist EE Uilccccacksoses coecsl csece 107 Jan} 108 Jan . @” 
Mass Util Assoc vt ¢_---- a 3% 3% 3001 3% Jan} 3% Jan | Northern Pipe Line..--- 10} 10%} 10% 10%] 1,100) 736 Jan| 10% Mar 
Massey-Harris common.-*} 1334] 1344 14%] 8,700) 8 Feb] 16% Mar | NorSts Powcom cl A..100} 28 27 29 1,400] 27 Apr; 41 Feb 
Master Electric Co---.-- 1] 23%] 2334 25%] 1,100] 18% Jan| 2544 Apr | Nor Texas Elec 6% pref 100 3 3 3% 200; 3 Jan| 6% Jan 
May Hosiery Mills pref-.*}_____- 55% 55% 50| 55 Jan| 6544 Apr | Northwest Engtneering--*/------ 30% 32% 500| 25% Jan| 37 Feb 
McColl-Frontenac Ltd— Novadel-Agene Corp. ---- . 30% 32% 600} 3044 Apr) 35% Jan 
6% preferred - - - ---- “aE | A ee | ee 95 Mar| 9834 Mar | Ohio Brass Coc! B com-...*|------ 58% 60 425] 43% Jan} 67 Mar 
McCord Rad & Mfg B-.-.-* 9% 9 9% 500 9 Apr| 142 Feb | Ohio Edison $6 pref..--- ., aa 101% 101% 25| 1014 Mar| 110% Feb 
MeWilliams Dredging..-*| 33 32 3634] 4,100} 30 Jan| 447 Feb | Ohio O116% pref..-.--- 100} 108%} 108% 109% 700} 108% Apr} Ill4s Jan 
Mead Johnson & Co----- *) 114%] 114% 116 135| 101% Jan} 121 Mar | Ohlo Power 6% pref-...100)------ 110 110% 30} 110 Apr} 112 Jan 
Memphis Nat Gascom..-5) 5% 5% 6% 600] 55 Apr} 7 Jan | OhloPS7% Ist pref_-.100]--..--|----- -----| ------ 108 Jan| 111% Feb 
Mercantile Stores com..-*}_____- 46 51% 700| 39 Jan| 5334 Mar 6% ist preferred....100]--.-.-]----- -----] ------ 104 Feb| 104 Feb 
7% preferred ----.-- 100] 105%} 105% 105% 25] 104% Feb| 10544 Feb | Ollstocks Ltd com---.-.--- i eeecteenbs <aaeel «40008 13 Feb| 14 Feb 
Merchants & Mfg cl A---1}_____- 5% 5%] 1,000 54 Apr} 7. Mar | Oklahoma Nat Gascom.15) 11%) 11)4 12% 2,000} 10% Febj 14 Jano ~R” 
Participating preferred_*|__..__]..... -----!------ 31% Jan| 31 Jan $3 preferred _..-.-.-- 50} 28 28 28 250! 28 Mar) 32 Jao 
Merritt Chapman & Scott*  7%| 7% 8%, 3,100} 6% Jan| 11356 Jan 6% conv pref....... 103 103 25 102 Mar] 106 Feb 
DIT this t2enebelbocdsniaenns  ehancl oocune % Jan 2% Jan | Oldetyme Distillers.....- 1 4% 4% 5 3,900 4% Feb 6 Jan 
644% A preferred. --100 pod 64% 68 225} 60 Mar! 8044 Feb | Overseas Securities ----- . 9% 10% 400; 9 Jan} 10% Feb 
Mesabi Iron Co-.-.-.--.-.-- 1% 1 1%} 12,800 ‘46 Jan 2 Feb | PacificG & E6% Ist pf.25| 297%%| 2934 29% 1,700} 28 Mar| 32 Feb 
Metal Textile Corp comi.* enews 34% 3% 100} 3% Mar, 5% Jan 54% Ist preferred. . .25 Raa< 26344 26% 100| 26% Mar) 29 Feb 
i Oe ae 32. Jan| 37 Feb | Pacific Ltg $6 pref__--..-*|------ 104% 105 100} 10444 Apr] 107% Jan 
Metropolitan Edison pref- ; RE: ERE E SRE 103. Mar} 106 Jan | Pacific P & L7% ‘pet 7100 Re eegeee> Perr 79. =Mar} 89 Jan 
Mexico-Obio Oil...----- 2% 2% 2% 600| 2% Apr| 4% Jan | Pacific Public Service...-*| 6% 6% 6% 300} 6% Mar) 8% Jan 
Michigan Bumper res 234 2% 3 4,100| 2% Mar| 3% Jan $1.30 1st preferred _...- ) ee ee ee 22 Apr| 24% Jan 
Michigan Gas & Oil_..-.- 1 8% 8% 9 1,500 2% Jan| 11% Mar | Pacific Tin specstock....*) 45 44 47 1,650} 40 Feb| 54% Mar 
Michigan Steel Tube.-2. 50 bei tat 14% 14% 200) 14% Mar| 18% Feb | Pan Amer Airways--..-.- 10} 67 65 68%} 1,800) 59% Jan| 7544 Jano 
Michigan Sugar Co-....-.- 1% 1% 1%] 4,700 1 Feb 1% Jan | Pantepec Oil of Venez-_-.-1 6% 6% 7%%| 33,400 5% Mar) 9 Jan 
oe he io one 7 7% 64% Mar) 8 Jan | Paramount Motors Corp-1|------|-----  -----] ------ 444 Feb) 6 Feb 
Middle States Petrol— Parker Pet Co...c.<<e- = 25% 27 150} 25 Jan| 30 Jan 
Class A vt C...----.-- * 5% 4% 5%! 3,400} 43% Apr} 7 Feb Patchogue-Ply mouth Mills * SE Se” Pere 46 Feb} 53 Feb 
Class B v ¢ ¢....-...-* 1% 1% 1%] 2,100 1% Apr} 2 Feb | Pender (D) Grocery A...*| 40 40 41 150] 363§ Jan) 43 Feb 
Midiand Ot! conv pref..--*] 8% 8% 8% 8% Apr] 10 Jan Class B a. Meecey. «anegl o0nue 7 Jan| 12% Feb 
Midiand Steel Products— Peninsular Telep com....* 250} 28 Febj| 303 Mar 
ON OL SEE ae ee eae 22% Jan| 24 # =Mar Pref SO cccckeecee Senna] sosces 110 Apr} 110 Apr 
Coe eee 85% 88 75) 71 Jan} 90 #£=Mar | Penn Central Lt & Pow Co 
Mid-West Abrasive com50c} 4 4 4%] 1,700 3% Jan 4% Jan $2.80 preferred.......*|.-----|----- -----| ------ 41 Feb} 42% Mar 
Midwest Oil Co.....--- 10] 12 115% 12%] 2,200] 11% Apr} 14% Mar $5 preferred - - waeeeoe CES 69% 69% 50} 6944 Apr) 72. Mar 
Mining Corp of Can_..-- | 4 3% 4 500} 3% Jan| 5  #£Feb | Penn Mex FuelCo-.-.... 1) 5%] 5% 6 300} 5% Apr) 383% Feb 
Minnesota Mining & Mfg-*|_----- a 50| 37  Mar| 43 Jan | Pennroad Corp vt c---.- 1] 4%| 4% 4%] 17,600) 4% Jan| 5% Mar 
LP pk § * i Se eee Pee 98 Jan| 98 Jan | Pa Gas & Elec class A-...*|------|----- -----| ------ 145, Apr) 17% Jan 
Or Oe, 2 celawcce cocce sonsae 114 Mar} 118 Feb | Pa Pr & Lt $7 pref_-.----.- *] 106%} 106% 109 390} 10634 Apr; 113 Jan 
Mock, Jud, Voehringer Co OG DURIEIUEE 0g ccccccceMleccccalseces seccel cocecs 1064 Mar| 112 Jan 
Common-.----...---2.50} 14 14 14%} 1,000] 13% Jan| 16% Feb Penn Sait Mfg Co..-.--- 2 167 (171 200} 162 Jan| 175% Feb 
Molybdenum Corp- ----- 1} 10%} 10 11%] 34,900} 8% Mar| 113 Apr | Penn Traffic Co_--.--- | ee (i ahead oasentl 3 Mar) 4% Mar 
Monroe Loan Society A_.*/....-- 3% 3% 300 3% Jan 4% Feb | Pa Water & PowerCo..-.-*| 80 80 81 1,500} 80 Apr| 95 Feb 
ED ESS th EEE EE ERS 12 Mari] 17 Jan | Pepperell Mfg Co----- 100] 126%| 125 130% 400} 121 Mar) 145 Jan 
Montgomery Ward A..--*|/_..--- 141% 143% 340 en Mar] 157 Feb | Perfect Circle Co......-.- ae 33% 33% 50] 314 Mar| 37 Feb 
Montreal Lt Ht & Pow-.--*/..---- 30% 30% 100} 30% Feb| 37 Jan | Philadelphia Co com-..... ,_ 15 15 100} 15 Apr} 20 Jan 
Moody Investors pref_..-*| 3714) 37 37% 40| 34% Mar) 44 Jan | Phila Elec Co $5 pref---.-- ee 11434 114% 100} 114 Mar| 116% Feb 
ey a ee clemues scocsel eceese 42% Mar| 44 Mar | Phila El Power 8% pref- 25 EEE LIS eye: 34 Mar 34 #£=xMar 
Class A 7% pref----- | ee 184 184 10| 180% Mar] 184 Aor | Phillips Packing en cased 12% 13% 800] 1244 Jan| 1534 Feb 
Moore (Tom) Distillery..1 5% 54% 5%] 1,200 5% Apr 8 Feb | Phoenix Securities— 3 
nas cases cecal cascee 4% Apri 5 Jan OS 1' 10%] 10 11% =8,800 6 Jan 11% Mar 
Mountain Producers. .--10 6% 6% 6%] 3,600 5% Mar 7% Feb Conv pref ser A..-.-- a 36 38% 500| 36% Jan| 40 Mar 
Mountain Sts Tel & Tel 100)....--}----- -----| ------ 147 Apr| 15544 Feb | Plerce Governor com.--.-- *| 28%] 1.28 32%| 1,400} 19 Jan| 33% Feb 
EY SE SO, cc leccccclceces o0ess] anced 23. Mar| 28% Jan | Pines Winterfront----.-- | ga 3% 3%) 4,500 2 Jan 3% Feb 
Muskogee Co com--.----- ES EE 18 Apr} 20 Mar | Ploneer Gold Mines Ltd--1 5 5 5%| 2,200) 5% Mar) 6% Jan 
2 s.  tt netedlicause owncal sanese 97144 mar| 9734 Mar | Pitney-Bowes Postage 
Nach man-Springfilled ---*|--..--|----.  -----| ------ 18 Jav| 23 Feb| _ Meter............... | 7%| 7% 8 1,600} 7% Apr) 9 Jan 
OE aa 1} 12% 11% 13 1,700} 11 Mar| 14% Jan | Pitts Bessemer & L Erie RR 
Nat Auto FibreA vtc__-*] 3544) 35 36 1,100] 32% Jan| 4444 Feb 2 eae Pas ad F414 42 100} 4134 Apr) 42 Jan 
esta Gabine Oo epm.il.....<j..... <<<] ..-<-. 6% Jan| 14% Mar | Pittsburgh Forgings- ---- 1] 24%] 23 26 7,500] 18% Jan} 27% Feb 
Nat Bellas Hess com-_-_.-- 1 2% 2% 2%! 8,300 24% Apr 3% Jan | Pittsburgh & Lake Erie_50}------ 106% 108 110} 88% Jan] 1164 Mar 
Nat Bond & Share Corp-.*}------ 54.55 150| 51% Jan| 59 Mar | Pittsburgh Plate Giaas..25|.134%4| 41304 134%) 1,000) 125, Jan 14744 Feb 
Natl Container— Pleasant Valley Wine Co-1) _ 1% 1% 1% 700} 13% Mar) 2% Jan 
Name changed to NO oe cous *| 71654] 1654 17% 400] 16% Feb} 18% Mar 
Natcon Corporation. - Pneumatic Scale Corp...10)......|----- <«----| ------ 6 Feb 8 Feb 
National Fuel Gas-..-...- *| 16%] 16 1634] 3,500} 16 Apr} 19% Jan | Potrero Sugar com- ----- 5) # 3% 3% 3%] 2,800 3% Mar 4 Jan 
National Gypsum cl A---5] 70%| 70% 77 800] 64% Jan| 8934 Mar | Powdrell & Alexander--.-5| £1214] [114 12%] 18,000] 10 Mar) 12% Feb 
Nat Leather common.--10 1% 1% 41%] 3,700 1 Mar 2% Jan | Power Corp of Can com.-*j-.---- .25 25 25] 25 Apr} 33 Feb 
Nat Mfg & Storescom...*| 844 8% 9% 500] 8% Apr} 13% Feb 6% let pref........ i. a ee Po eect ee ot 
National Oil Products--.-..4/.-.-.-- 40% 40% 300| 33% Jan| 47 Feb | Pratt & Lambert Co....-. *| 35 35 35% 300} 34% Jan| 41 Jan 
National P & L $6 pref__-*|------ 79 «979 2001 7714 Apr] 91% Jan | Premier Gold Mining-.--1] 4 2%] 2% 3%] 7,400! 2% Apri (4% Jan 
ee ee ee a a eee S Jap| 12% Feb | Prentice-Hall com-_..-.-..- .  ewcee weal owneee 45 Feb| 45 Feb } 
Nat Rubber Mach-_.....- | 17% 16% 18%} 9,500) 11% Jan 19 Apr | Pressed Metals of Amer..*} 32 32 32% 800} 32 Apr] 354 Feb | 
Nat Service common. ---- 1 % 3% =716| 6,400 \w% Jan 8% Mar | Producers Corp- -------- % 746] 3,300 Sig Mar %6 Jan 
Conv part preferred_..*| 5% 5% 6%] 1,600} 3% Jan 74% Mar | Propper McCallum Hos'y *|------ "16 | 716 100 4% Mar % Feb 
National Steel Car Ltd...*}....../-.... -----] ------ 52% Jan| 5734 Jan | Prosperity Co class B-...*| @14}4| 14 14%] 1,100} 14 Jan| 17% Mar 
National Sugar Refining.._*| 2644) 25% 27% 800} 25 Mar| 28 Jan | Providence Gas-..-.-.-...-- _ 10% 10% 50} 10% Apr} it Jap 
National Tea 544% pref-10|...-.-|.---- -----| ------ 9% Mar 9% Jan | Prudential Investors--.--- | 131%] 12% 1334] 1,500] 12% Jan} 14 Jan 
National Transit....12.50} 10%] 10% 10% 500} 10 Jac| 11% Jan 96 preferred . . . 2.2.2 -eMoccccclecce= conse] oococe 102 Mar} 103 Jan 
Nat Union Radio Corp-- -1 2% 2% 3 2,600 1% Jan 3% Feb | Pub Service CoofColo— | 4 
Navarro Oil Co. .......- 26%] 26 2854) 2,000] 26 Apr| 2854 Apr 6% lst preferred. --..100]-...-- 104 104 10} 104 Apr} 105 Feb 
pO  ,., ee eee 1 Mar 2% Jan 7% ist pref...----- Si ctcccletins <aehdl obouan 108% Janj| 109 Jan 
Nebraska Pow 7 % pref- 100 Se ees peer 112 Mar| 112% Feb | Public Servies of Indiana— a 
Nehi Corp common-.-.-_.-*}------ 54 54 200| 32 Jan} 59% Mar $7 prior pref.........- 58 57 6034 440) 57 Apr] 68}4 Jan 
lst preferred -......--- : Raed 80% 80% 100} 80 Jan} 8044 Apr $6 preferred... .......< ° P ameal 32 36 310} 314% Febj 41 Mar 
Neisner Bros 7% pref--100}---.-- 114 114% 75| 110% Jan} 116 Mar | Pub Serv of Nor Ill com-.*/------|----- -----] ------ 85 Apr} 98 Jan 
Nelson (Herman) Corp---5}------ 14% 15 200} 14 Jan| 1934 Feb vo =e ” 2 Soe es 90% Jan} 93 Feb 
Neptune Meter class A..-*} 14 14 15% 800} 14 Apr} 19% Jan 6% preferred _-.-....-. Siseccas 117% 119 150] 117% Febj 119% Mar 
Nestle-Le Mur Co cl A... -.*/------ 2 2 100 1% Mar 2% Jan 7% preferred ----.--- | re 117% 117% 100] 11734 Apr} 117% Apr 
Nev Calif Elec ph pref 100}------ 84% 85 100} 84% Apr| 89% Jan | Pub ‘Service of Okia— 
New Bradford Oll...-.-... ae 5% 5% 200 43% Jan 6 Jan 6% prior lien pref...100 20) 95% Apr} 103 Feb 
New Engl Pow maase~*“d noone dl 33% 33% 100} 30% Mar| 35 #$£=Mar 7% prior lien pref_..100 10} 101 Mar] 106% Jan 
6% preferred ------- 100} 79 79 79 150| 79  Mar| 88 #£=Mar | Pub Util Secur $7 pt pf..-* 50 2% Apr) 4% Jan 
New England Tel & Tell100 130%} 130 133% 180} 130 Apr| 140% Mar | Puget Sound P & L— 
New Haven Clock Co....*; 24%4| 24 25% 500} 20 Jan| 30% Feb $5 preferred. ..---...-- * 275| 69% Apr} 90% Jan 
New Jersey Zinc..--.-.-- 25) 85 82% 89 2,800} 78 Feb| 94% Mar $6 preferred. -...-.-.-- * 830] 35% Apr, 60% Jan 
New Mex & Ariz Land__-.1 3% 3 3%] 1,000 3 Mar 5 Jan | Pyle National Co com..-5j)------ 23 25 125} 20 Jan} 25 Apr 
Newmont Mining Corp-10} 118%| 116 125 1,600] 116 Apr| 13534 Mar | Pyrene Manufacturing--10)------ 11% 11% 100 8 Jan| 14% Feb 
New Process common.--_-_*/-.---.-- 35% 37 200} 26 Jan| 37 Apr | Quaker Oats com......-- *) 115 115 116% 90} 115 Apr] 124% Jan 
N ¥ Auction Co com....*]....../..... -..-..] ------ 4% Mar| 6% Jan 6% preferred-_-..-.-- fC ———- 135 135 10} 135 Mar} 150 Jan 
N Y City Omnibus— Quebec Power Co-.-.-.--.-*}------ 20 20 100} 20 Apr| 25% Jan 
Warrants......-. 15 15 15% 200} 15 Apr| 16 Mar Ry & Light Secur com...*| 21 21 23 150}; 21 Feb| 28% Jan 
N Y & Honduras Rosariol0| 32 32 33 300} 29% Jan| 34 Feb Ry & Util Invest cl A-..-.1]------ 14% 1% 100 1% Jan 1% Jan 
For footnotes see page 2447 
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Volume 144 New York Curb Exchange—Continued—Page 4 2445 
Friday Sales Friday Sales 
STOCKS Last |Week's Range for Range Since Jan. 1 1937 STOCKS Last | Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Rainbow Luminous Prod— Taggart Corp common...*| 14%] 14% 15%] 7,200} 11% Jan| 16% Feb 
0 | ES ee 1% 1% 400 % Jan 2 Jan | Tampa Electric Co com..*}____-_- 36% 36% 300} 3634 Apr} 41 Jan 
LC eee ae _ Se ly %6| 2,200 ¥% Jan % Feb | Tastyeast Inc class A-.---1 1% 1 % 1%} 4,300 1% Apr 2% Jan 
Rath Packing Co...-.-.- «A See YRS”: 32 Jan} 23844 Mar | Taylor Distilling Co-..--- 1 4% 44% 4%] 2,800 4 Jap 5% Mar 
Raymond Concrete Pile— . Technicolor Inc common.*} 20%| 20 21%| 5,800] 18% Febj 24 Mar 
"eae 35%| 34% 38% 500| 24% Jan| 49 Mar] Teck-Hughes Mines- ---- 1 5% 5% 5%} 3,700} 5% Jan| 6% Feb 
$3 conv preferred - - - - - ee 51% 51% 50} 41 Jan} 5334 Mar | Tenn El Pow7% Ist pf-100}_____- 65 65 25} 64% Mar| 77% Jan 
Raytheon Mfg v t c..-50¢ ‘Sete 5% 5% 500 4 Jan Tan. ee 2 UN EP ae Bo Fe Ben I Oecctanlceccs cncosl cenees 108 Mar} 112 Jan 
Red Bank Oil Co_.....-- 154%} 15% 16 1,000} 10 Jan| 17% Mar | Texon Ol} & Land Co....2 6% 6% 6%] 2,000 6% Jan 7% Jan 
Reed Roller Bit Co_...-- *| 41 40 41 600] 33 Jan| 463% Mar | Thew Shove )Coal Co....*| 62%] 60 64 875} 434 Jan| 73 Mar 
Reeves (Daniel) com...-*| 6% 6% 6% 100} 6% Mar| 8% Feb | Tilo Roofing Inc-_.-..-- 1] 16%] 16 17%| 1,000} 12% Jan| 1834 Mar 
Reiter-Foster ‘Oil... --.-- * 1% 1% 1%] 3,300 % Jan 1% Feb | Tishman Realty & Const.*/....._]..... -----| ------ 8% Mar] 104 Jan 
Reliance Elec & Enging..5|__.____| 26 27 300] 26 Apr} 32% Mar | Tobacco and Allied Stocks*|_...__|--..-. -----] ------ 6044 Mar] 66 Jan 
Reybarn Co Inc. -...--- 1 5\% 5% 5%] 1,100 5% Mar 5% Jen | Tobacco Prod Exports---_* 3% 3% 334] 1,900 3% Apr 4 Jan 
Reynolds Investing... . on 2 2 24%} 4,200 2 Apr 2% Feb | Tobacco Securities Trust 
Rice Stix Dry Goods... -- , ee 11 12 700} 1034 Feb| 13% Mar Am dep rets ord reg--. £1] 17%] 17% 17% 100} 173% Mar) 1% Jan 
Richmond Rad com....- 1 6% 6 6%] 3,600 5% Jan 7% Feb Am dep rets def reg... £1 RAR TERR ER. Free 3 Feb 3 Feb 
Rochester Gas & Electric— Todd Shipyards Corp---.- 64%] 62 6434 650} 51 Jan| 67 Apr 
6% preferred cl] D...100]______}----- Sen: eee 10044 Mar ar Feb | Toledo Edison 6% pret. i0 ORM: Sarees Pee 101 Marj 105 Feb 
Roosevelt Fieid Inc....-.- 5} 2% 2% 2%] 1,700 2% Jan Feb 7% preferred - Sa »ecilaines. oeamel okabee 1104 Marj} 115 Mar 
Root Petroleum Co-....- 1 8 7% 8%! 8,500 7% Apr| 13% Jan | Tonopah Belmont Devel 1|-_-._- 346 346 300 ¥% Jan Si¢ Jan 
$1.20 conv pref------ a 15 15 200} 15 Mar! 18 Jan | Tonopah Mining of New J 1% 1% 1%}| 3,500 1% Jan} 2 Feb 
Rossia International --. -- * 54 5% =-'1346 2,000 % Jan) 1 Jan | Trans Lux Pict Screen— 
Royalite Oil Co Ltd__--- RA See. ___...| 48% Feb] 55% Mar CU eee 4% 4% 4%] 2,200 4% Jan 5% Feb 
Royal Typewriter --.-..-- *| 94 92 95% 800} 90 Jan| 105% Feb | Transwestern Oil Co_--- i0 13 12% 13%| 6,300} 12% Apr| 13% Apr 
Russeks Fifth Ave new.2%| 13%] 13% 14%] 1,200] 134% Mar| 14% Apr | Tri-Continentai warrants. - 23 2 2 1,600 2 Apr Jan 
Rustless [ron & Steel_-.-1] 14%] 14% 14%] 2,900} 12 Jan} 17% Jan | Tripiex Safety Giass Co— 
Ryan Consol Petrol----- * 5 4% 5%| 3,300 4 Mari 6% Jan pees eee ee eee pore 164% Mar| 17. Mar 
Ryerson & Haynes com--1 5% 53 6%] 3,500 5 Jan 8 Mar | Trunz Pork Stores...-..-- Wh. .cccthbudae.. <akeel sotmae 9 Feb 944 Mar 
Safety Car Heat & Lt_100] 136 135 141 400} 114 Jan} 141 Apr | Tubize Chatillon Corp...1| 27 26% 29 6,300} 15% Jan} 31% Feb 
St Anthony Gold Mines-1 \% \y u%1 3,000 4% Jan % Jan 2 eae 1} 70 70 2%} 1,300} 60 Jan} 75 Feb 
St Lawrence Corp Ltd...*} 14 14 15% 800 9% Jan} 15% Apr Tung-Sol- Lamp Works-.-1 7% 7% 7%} 1,000 7% Mar] il Feb 
$2 conv pref A.....- e ae 38 38% 250| 27% Jan| 38% Apr 80c div preferred -_---_-- *) 12 11% 12 1,000} 10% Mar} 13% Feb 
St Regis Paper com. .-.--- 10% 9% 11%|196,800 8 Mar| 11% Apr| Olen & Co7%% wen..-28 5 5 5% 200 5 Apr 9 Feb 
7% preferred. ----100 epee. 112% 115 250! 110 Mar] 117% Jan yO UU eee ee ethene saunae 4% Mar| 6% Feb 
CER SR Rept eeee, Tee): 65 Jan| 69 Feb | Unexcelled Mfg Co-..-- io asad 2% 2% 400 2% Mar 4% Jan 
Se GO Given cecscce 5 4 3 4 2,100 3 Apr 44% Jan | Union Elec Light & Pow— 
Schiff Co common-.-..--- 39%] 39% 40%] 1,200) 38 Jan| 42 Mar 7% preferred . .....- Dili ngcdtlenegs. acadel oaeede 113% Jan| 1144 Feb 
Scoville Manufacturing - 35 Sa 51 52 500| 50 Jan| 55  ##Mar | Unton Gas of Canada..--.*/_.---- 14% 15%] 1,100} 13% Mar) 18% Jan 
Scranton Spring Brook— EE SE SE Ee eer 85 Jan| 85 Jan 
Water Serv $6 pref...*} 56 56 59% 150} 56 Apr| 78% Jan | United Aircraft Transport 
Securities Corp gemerai...*)/______|..... ___--] --.__. 3% Mar 5 Jan ns i io neidaadioneses 22 23% 500} 19% Jan} 304 Mar 
man Bros Inc..-...- _ ee 46% 46% 200} 46% Apr} 60 Jan | United Chemicals ce ened 9% 9% 200 9% Apr} 13% Feb 
Segal Leck & H’ware...-1| 3 3 3%] 4,400] 2 Jan} 4% Feb Tv: ft eee, eae Sear ee er ere AEE 
Seiberling Rubber com---* 8% 8% 9%] 10,100 6 Feb] 934 Mar | United Corp wurrants_..-|--.--- 1% 1% 800 1 Mar 2 Jan 
Selby Shoe Co..-.....-- ee: 27 27 100] 27 Apr| 30 Jan United Elastic Corp... _ EE SER Pre eae zll = Marj] zil Mar 
Selected Industries Inc— United Gas Corp com...1| 1034} 10% 11%) 41,000 9% Jan| 13% Feb 
,_ |  Saeeeeeee 3% 3% 3%] 8,3001 33% Mar| 4% Jan ist $7 pref non-voting.*| 113 112% 114% 700} 112% Aor} 124 Jan 
|. aa 5} 26 26 26% 800 26 Apr| 28% Mar Option warrants. --.--- 2% 2% 2%. 3,900 2% Jan 3 Jan 
$5.50 prior stock_...- 25) 98 98 99 4,400| 94% Jan] 101% Mar | United G & E7% pref.100|------|---.. -----| ------ 91 Marj 94 Jan 
Allotment certificates--| 10134} 1013¢ 102%] 1,150} 96 Jan| 102% Apr | United Lt& PowcomA-*| 714 7% 8 | 10,500) 7% Apri 11% Jan 
Selfridge Prov Stores— Common class B-..-..*|------ 7% 7% 100} 7% Apr, 11% Jan 
oe loc ad meecel sesaie 1% Jan 2% Feb $6 Ist preferred-__._.- *| 52%] 51 565} 2,300} 51 Apr| 75% Jan 
Sentry Safety Control -- -1 re %% % 400 Ne Jan 1% Jan | United Milk Products...*|/--..-- 30 30% 100} 28 Jan} 45 Feb 
Seton Leather com-_-....-*|_____- 10% 11% 500| 93 Mar| 12% Mar $3 preferred_.......-- cat actiaeds. sanud auieee 664 Jan| 75 Feb 
Seversky Aircraft Corp-- 1 5 4% 5%] 14,700) 4% Jan| 6% Jan | United Molasses Co— 
Shattuck Denn Mining..5| 20%} 18% 22 14,600} 18 Jan| 28% Feb Am dep rets ord reg..../--.--- 8% 8%) 4,700 5% Jan 83% Apr 
Shawinigan Wat & Pow._*| _____ 26 28 1,600} 2634 Apr} 33 Feb | United Profit Sharing....*|-..--- 1% 1% 800 1% Jan 1% Feb 
Sherwin-Williams com.-.25} 125 133. 185%] 1,000] 133 Jan| 154% Mar PRONG... ccnccccese Dntincliocées  <tnsel sence 114% Feb| 12 £Mar 
5% cum prefser AAA 100]______|----- --.--] ------ 108 Mar| 114 °+#Feb | United Shipyards com B-1)------ 3% 3%] 2,000) 2% Jan 45 Jan 
Sherwin-Williams of Can_*}]___-___|_..-.  ___--] -L___- 244% Jan| 28% Apr | United Shoe Mach com.25| 86 85% 88% 975} 84 Marj] 96 Jan 
Shreveport E) Dorado Pipe a ~---25] 39 39 40 220} 38 ##Mar| 47 Jan 
Line stamped_-...-..-.- a 516 34 400 556 Apr 1 Jan | U S Foil Co class B...---. 1} 15%] 15% 16%] 2,200} 15% Apr] 18 Feb 
a. Pub— U S and Int’! Securities. *}-..--- 2% 2%| 2,400 2% Jan 3 Mar 
. - aaa ees ee 31 Jan} 35 Feb lst pref with warr-_..-.-. *| 87%| 87 88 400} 87 Apr| 93% Jan 
Simmons Hi Hard? re & — ° 53 5} 5 1,200 5 Apr 7 Feb | U S Lines pref__......-.-. * 4 3% 4%] 4,400 2% Jan 4 Mar 
Singer Mfg Co__...... 302 302 311 70] 302 Apr} 370 Jan | U S Playing Card... -- a 28% 29% 300} 28% Apr| 34 Feb 
Singer Mfg Co Ltd— U S Radiator com (new).-1} 13%} 12% 14 1,000} 12% Apr] 16 Mar 
Amer dep rec ord reg-£1}_____- 6 6 100} 5% Jan| 6% Feb| US Rubber Reci = SS: 9 10 1,100 7% Jan| 14 Mar 
Sioux City G& E7% pf100 ee: 98 98 50} 98 Apr} 100 Jan | US Stores Corp com-.-..-.- . ee % | 1,800 746 Jan 1% Jan 
Smith (H) Paper Mill-..*}______|--_-- eee Slee: 20% Jan| 29% Mar $7 conv Ist pref.....-- _ eee 8K 9 250 Jan} 18% Jan 
EE SEE OBvccceesccee 1} 6% 6 6%] 1,000] 6 Apr} 7 Mar | United Stores v t c...-..- ma 1 1%] 1,500 Sig¢ Jan 1 Feb 
Sonotone Corp.......--- Te 1% 1%] 2,900 1% Apr 2 Jan | United Verde Exten...50c 3% 3% 3%] 6,500 3% Jan ae Feb 
Soss Mfg com. .-....---- 1 7% 7% 7% 900 6% Mar 8 Feb | United Wall Paper--.... 5 5 5%} 20,700 4 Jan 6 Jan 
Southern Calif Edison— Universai Consol Ofi...10).-...- 16% 17 400} 12 Jan| 17% Mar 
origina] preferred.25| 384) 38% 38% 30] 38% Mar| 41 Jan | Universal Corpvtc...--l] 8% 8 8%} 1,700 8 Apr} 8% Apr 
6% preferred B.....- 25) 273%) 27% 27% 800] 2644 Mar| 29% Mar| Universa: Insurance.....8}].....-|----- -----| ------ 18 Febj| 2234 Jan 
54% pref series C_..25]_____- 26% 26% 400} 26% Apr] 28 Jan | Universa! Pictures com..1/--..-- 12 12 300} 10 Marj 19 Jan 
Southern Colo Pow cl A. =e “a4: 7 7 100) 5% Jan| 83% Feb| Universal Products......*)/------|----- -----| ------ 25% Jan| 35% Feb 
0 ee eee ee: pee 83 Mar| 83 Mar | Utah Pow & Lt $7 pret_.* 67 67 67% 200} 66% Jan| 80% Jan 
South New Engl Yei--1o0 a “Pee pa” 159 Jan| 160 Jan | Utah Radio Products....*) 4% 3% 4% 600) 2% Feb] 43% Apr 
Southern Pipe Line.....10)......].-... -..--] ..-.-- 5 Jan| 7% Mar | Utica Gas & Elec7% es SP ee: FER 100 Marj 1034 Feb 
Southern Union Gas.--..- 7 4 3% 4 2,300 2 Jan 5 Feb | Utility Equities Corp....* 5% 5% 5%] 2,600 4 Apr 6 Jan 
Southland Royalty Co...5| 9%} 9% 9%] 4,200} 854 Mar| 10% Feb Priority stock- ..-.-.-- oj -...-- 82 125) 80 Mar) 89% Jan 
South Penn Oll.......- 25| 42%| 42 4414] 1,300} 42 Apr| 48 Jan | Utility & 7nd Corp com. .5j}-.-.--- 1% 1% 500 1% Jan 2 Jan 
So West Pa Pipe Line..50 ______|--.-. -..-. ------ 34 Mar 42 Jan Conv preferred. --.--.- 4 4% 500 4% Apr| 6% Feb 
Spanish & Gen Corp— Util Pow & Lt common-..1 % % 316) +=7,600) % Mar| 41% Jan 
Am dep rets ord reg_.£1 46 Ly 5%] 1,700 % Jan ' Feb CARE BBs oun congusewal 3% 3% 3%] 1,200 3 Jan 3% Mar 
Am dep rets ord bearer £1}______|_..-. .._--] ------ 4 Mar 1 Mar 7% preferred... ... 100} 18 16% 19 1,700} 16 Apr| 28% Jan 
Spencer Chain Stores....*| 11%} 10% 12%4| 6,300 8 Feb|) 12% Apr] Valspar Corp vt ccom--.1 8 7% 8 1,300 7 Apr} 10% Feb 
Square D class A pref....*|____-- 43% 43% 100} 36 Jan} 47% Mar v tc conv pref____.--- §j....-- 574 61% 150} 55 Mar| 73 Feb 
Stahl-Meyer Inc com....*}_____- 4 4 200 3 Feb) 4% Jan | Van Norman Mach Tool-5/.----- 29% 30% 300} 29% Apr| 30% Apr 
Standard Brewing Co....*]______|-..-. _._--] ------ % Jan 1 Jan | Venezueta Mex Oil Co..16 ss tiered 6 6% 800 6 Apri 9% Feb 
Standard Dredging Co— Venezuelan Petrol--_--..-- 2% 2 2%] 3,000 1% Jan 3% Jan 
Common............-* 5M 4% 5%] 3,300 4% Mar 5% Jan | Va Pub Serv7% pret--100 9434] 94% 94% 20! 9434 Jan} 100 Jan 
Conv preferred - - -.--- a 17% 19 300} 15% Jan} 19 Jan | Vogt Manufacturing --.-..*/...--- 144% 14% 100} 14 Jan| 18} Feb 
Standard In Invest $5% rete Re: 53 55 250 Mar| 63% Jan | Waco Aircrart Co....--- , 7 7 100 6% Jan} 10 Jan 
Standard Ol] (Ky)-.--- 20 195¢ 20%] 4,000] 193%§ Jan| 20% Mar | Wagner Baking vt c-_.--.- . are 20 =20 100} 19 Jan} 22% Feb 
Standard Oil (Neb) 222128 13%} 13% 13% 300} 11 Jan| 13% Apr | Wahl (The) Cocommon..*_----- 3 3 100 3 Apr 4% Jan 
Standard Oil (Ohio) com 25} 40%) 40% 43 2,300} 323 Jan} 45 Mar| Waitt & Bond class A...*| 10 10 =—10 400} 954 Mar} 11% Jan 
cocescs 100}____.-] 104 104 75) 104 Mar| 105% Jao SEIS dntinnencedued hscnce 1% 1% 200 1% Feb 2% Jan 
Standard P & L....-.-..- 1 4% 4% 5%! 3,200 4% Apr 7% Jan | Walker Mining Co-.......1 3% 3 3%} 1,800 2% Jan 5 Feb 
Common class B...-..- SS 4% 4% 500 4% Mar 7% Jan | Wayne Knit Mills...-.-.-- a 7 7% 400 7 Mar 8% Feb 
Preferred - .--.-.-.---- . a 55 558 300} 55 Apr| 69% Jan | Wayne Pump common...1/ 4134] 3934 43%] 7,100) 34 Jan| 46 Mar 
Standard Products Co---1 19% 19% 20 700] 18% Mari 25 Feb | Weisbaum Bros Brower- -1 8% 8% 10%] 1,700 8% Apr 10% Apr 
Standard Silver Lead_--1 % —-%6} 12,500 716 Jan 346 Jan | Wellington Oil Co... -..- 11%} 11 12%} 2,100} 10 Mar| 12% Jan 
Standard Steel Spring com*|____ -- 31% 31% 200} 31% Jan| 36 Jan | Wentworth Mfg new-1. - 7% 7% 7%) 5,300 7% Apr 7% Mar 
Standard Tube cl B_.-_--- «ae < 6% 7} 1,200 6% Apr 8 Mar | Western Air Express ....- 10%}| 10% 11% 900 8% Jan} 13 Mar 
Standard Wholesale Phosp| Western Auto Supply <a Kh euee 88 90 650} 71 Jan} 91 Mar 
Oa Oe ee eee eee 164 Feb| 25 #£=Mar New common-.--.---- 10} 29%] 283% 29%} 5,900] 28% Apr} 29% Apr 
Starrett (The) Corp vte - i 8% 8 854] 4,000 7% Jan; 10 Feb | West Cartridge 6% pf 100/.--.-.-- 102% 102% 25) 101 Feb} 102% Jan 
Steel Co of Canada ord...*]-.__--]----.  -----] ------ 93. Feb| 93 #£Feb| Western Grocery Co...20]-....-]---.. -----] ------ 16% Feb] 21% Mar 
Stein (A) & Co common..*)____--|-.--- -----] ------ 18 Jan| 20% Mar | Western Maryland Ry— 
cannnede Ei snenisetek Soenel waeq cee Feb} 107 Feb 7% ist preferred....100/......} 110 111 60 8 Jan} 117 Mar 
Sterchi Bros Stores. - ---- a 9% 934 10 400 9% Jan| 13% Feb | Western Tab & Sta._--- * 6.29 29 29% 500] 2834 Mar| 232 Feb 
st preferred... .-.....50}--_---- 3614 3614 50} 36 Jan} 39% Jan | West N J & Seashore RR 50}------ 62 62 10} 62 Apr| 62 Apr 
2d preferred ......-.. ee 14% 14% 50} 10 Jan| 15% Mar | West Texas Uti $6 pref..*,--..--|----- -----] ------ 87% Feb; 9544 Mar 
Sterling Aluminum Prod.1} 1034] 10% 11%} 3,100} 10% Mar; 13 Feb | West Vc Coal & Coke....* 5% 5 5%} 5,100 a3 Jan 5 Mar 
Sterling Brewers Inc--.-- 1 7% 7% Tél 1,900 6 Jan 72 Mar | Wiluams (RC) & Co-...-.- TeS6enkeens sheen anueae 7 Feb 8 Feb 
Sterling Inc. .....--..-.- 1 5% 5% 6 5,600 4% Jan 4 Feb | Williams Oil-O-Mat Ht..* 9 8% 9 600 854 Apr] 12 Feb 
Stetson (J B) Co com....*}-_--_-- 22% 23% 200| 20% Jan| 27% Feb| Wiltow Cafeterias Inc-..1 1 1 1 700 1 Mar 1% Jan 
Stinnes (Hugo) Corp-.--.-.5 3% 2 3%] 1,000 2 Jan 5% Feb Conv preferred... .....* 5% 5% 5% 100 5% Mar 9 Jan 
Stroock (S) & Co....--- . serene 27% 29 700} 25% Jan| 33% Mar | Wtilson-Jones Co.-.....-- ita te cal 51 51 300} 45% Jan| 60 Feb 
Stutz Motor Car-......- * % 3¢)~—s1 &} «20,100 34 ~Apr 2% Jan | Willson Products ---...-.-1/------ 13% 13% 100} 13% Mar| 15% Jan 
Sullivan Machinery --.-..- ., re 22% 23% 300] 22% Aprj 28 Feb | Winnipeg Electric cl B-..*|.-.---]----- -----| ------ 6 Jan} 10 Jan 
Sunray Drug Co..-.-...-. i scatiessee. cagdul s4eeue 16 Mar| 1934 Mar | Wisc Pr & Lt 7% pref_100|-.----|----. -----]| ------ 88 Mar| 95 Jan 
Sunray Oll..........-.- 1 4% 4% 4%} 14,900 4 Jan 4% Jan | Woiverine Porti Cement-_10 5% 5% «66 700 5% Jan 8 Feb 
5%% conv pref_.... 50} 48 48 49 400} 45% Janj| 50 Jan | Wolverine Tube com ....2] 16 15% 16 2,700} 13% Jan| 18 Feb 
Sunshine Mining Co-.-10¢ 18%] 18% 19%] 9,400} 18% Apr} 22% Mar | Woodley Petroieum..-..1) 10%} 10 10%} 1,100 8% Jan| 12% Jan 
Superior Ptld Cement B-_.*|_----- 18 18 25} 18 Marl 22% Feb | Woolworth (F W) Ltd— 
$3.30 class A participat - oe 46 46 25) 46 Apr| 46 Apr Amer dep rets (new) ...5}..---- 18% 18%] 1,250} 18% Mar] 23% Jan 
Swan Finch Oil Corp.-_.15)------|----- ae eee 12% Mar| 17 Feb 6% preferred. ....--- ee 6 6%| 1.300 6 Apr 6% Apr 
Swiss Am Elec pref. -...100} - - - - - - 113. 113% 300} 98 Jan} 113% Mar | Wright-Hargreaves Ltd._* 7% 7% =7%} 11,100 7% Mar 84% Jan 
Youngstown Steei Door..*| 73 65 76% '400| 6444 Jan} 80% Mar 
Yukon Goliad Co..-.----- f 3% 3% 3%| 8,300 2% Jar 4 Mar 












































HL For footnotes see page 2447 
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24.46 New York Curb Exchange—Continued—Page 5 April 10, 1937 
Friday Sales Friday Sales 

BONDS Last |Week’s Range| for Range Since Jan. 11937 | BONDS Last |Week's Ranoe| for Range Since Jan 1 1937 
(Continued) Sale of Prices Week —} (Continued) Sale of Prices | Week 
Price |\Low High $ Low High Price |Low High a Low Htgh 
Ercole Marelli Elec M rm 
BONDS 6 }4s series A-_.---- == t60 OFalt ..~+ <5 63 Jan| 73% Feb 
Abbott's Dairy 6s....1942]__.___ 10434 10434] $1,000} 102 Jap} 10434 Apr | Erie Lighting 5s-- ---- LC 107 107%4| 3,000] 10534 Jan} 10834 Mar 
Alabama Power Co— Farmers Nat Mtge 78-1963}- - - - -- $3136 GO | cn -cenheececesancslosggesendcue 

Bes & 700 GB...cccene ae 104 104%] 14,000} 103 Mar] 108% Jan | Federal Water Serv 548'54| 8314} 8314 8514] 13,000} 8334 Mar] 93% Jan 

bet & Pet Ge....<<+~- 1951} 99%} 99% 101 39,000} 99% Apr} 105 Jan | Finland Residential Mtge 

Ist & ref 53_..-.--- 1966)...... 98% 99 3,000} 9834 Mar| 105% Jan Banks 6s-5s stpd__-1961]____-- 10114 102 5,000} 10134 Jan} 10234 Feb 

lst & ref 5e......-- 1968} 92 90 92 | 19,000} 90 Apr} 99% Jan | Firestone Cot Mills 53-1948] 104 | 10334 10414] 18,000) 103}@ Mar) 10544 Mar 

Ist & ref 44s... _-- 1967} 83%] 83 8554] 54,000} 83 Apr} 95 Jan | Firestone Tire & Rub 5s '42/____-- 104 10444] 5,000} 103% Jan} 105 Jan 
Aluminum Co sf deb 58 "52! 105%] 105 105%] 24,000) 105 Apr} 106% Jan | First Bohemian Glass 7s ‘57 - - - - -- 94 94 1,000} 94 Jan} 96 Jan 
Aluminium Ltd deb 5s 1948}______ 105 10534} 21,000} 105 Feb] 107 Jan | Florida Power & Lt 58-1954] 9214] 92 9374|125,000] 9034 Mar] 100% Jan 
Amer G & E! deb 5s_.2028] 106 106 =106%%}155,000] 105% Mar| 107% Jan | Gary Electric & Gas— 

Am Pow & Lt deb 6s_.2016] 94 92% 96%] 74,000] 92% Apr] 106% Jan 5s ex-warr stamped_1944; 98 9734 99%] 64,000} 97 Mar| 101% Jan 
Amer Radiator 44s_.-1947} 10414] 10444 10434] 4,000] 103% Jan] 10534 Mar | Gatineau Power Ist 5s-1956] 10054] 100%¢ 10114] 87,000] 1003s Apr} 104 Jan 
Am Roll Mill deb 58.. 1948] 10234 102 14 102%} 58,000} 10234 Mar] 104% Jan Deb gold 6s_ June 15 1941}____-_- 1015, 102%] 5,000] 99 Marj] 102 Jan 
Amer Seating 68 stp._1946] 104%] 104% 10444] 5,000] 104% Apr} 108% Mar Deb 6s series B - -- -- 3063).....-. 101 10144] 9,000} 98% Feb} 101% Jan 
Appalachian El Pr 58.1956} 10534] 10534 10634} 67,000] 10444 Jan} 10634 Apr | General Bronze 6s__-.1940} 93 91% 93 6,000} 9144 Apr] 101% Jan 
Appalachiun Power 5s. 1941]--_-__ 106% 107 9,000} 106 Mar] 108 Jan | General Pub Serv 5s_.1953]_..__-| 103 103%] 3,000} 101 Feb] 104% Jan 

Debenture 6s --_--- 110% 110%} 12,000} 109 Mar| 119% Jan | Gen Pub Util 64s A-1956] S88!6) 86 8914] 38,000] 86 Apr| 99% Jan 
Ark-Louisiana Gas 4s 1951] 98%] 98% 99%] 70,000} 98% Apr] 102 Jan | General Rayon 6s A_.1948]____-- $75 78 ......| 70% Jan| 77 Mar 
Arkansas Pr & Lt 58__195F 95% 95 97%41105,000} 93% Mar] 1047 Jan | Gen Vending Corp 6s-1937]____-- 21% 22 5,000} 2134 Apr] 26 ¥eb 
Associated Elec 4%s__1953] 57%] 57% 58%] 28.000} 57% Apr} 67% Jan Certificates of deposit__|____-- $2134 25%] -.....]| 24 Jap| 25% Feb 
Associated Gas & El] Co— Gen Wat Wks & El 58.1943) 91% 91 92%] 17,000} 88 Mar; 97 Jan 

Conv deb 5s----- 1938] 68 68 7044] 17,000] 68 Apr} 82 Jan | Georgia Power ref 58..-1967] 9634] 9534 9714]126,000] 953% Mar] 1053¢ Jan 

Conv deb 4%s C__-.1948] 56 56 56 3,000} 54 Mar| 62% Jan | Georgia Pow & Lt 58..1978) 714 70 74 25,000} 70 Apr] 88 Jan 

Conv deb 4%s-...--1949} 53 53 5434] 43,000} 52 Mar] 61 Jan | Gesfurel 6s__-.------ ee 20 i a 213% Mar| 26 Feb 

Conv deb 5s-..---- 1950] 55%] 55% 56%] 74,000) 53 Mar) 65% Jan | Glen Alden Coal 4s_.-1965} 8114] 81% 82 16,000} 7934 Mar} 89% Jan 

Debenture 5s. - - --- 1968} 5134] 51% 5334] 51,000] 51% Apr| 65% Jan | Gobel (Adolf) 4%4s_--1941]______ $75 ie Beer. 83 Mar| 89% Feb 

a Se ae 5234 5234 1} 523, Apr} 60% Jan | Grand Trunk West 48-1950} 99%] 9834 9914] 16,000} 9744 Mar| 105 Jan 

Conv deb 54s--_--- 1977} 60 60 62 5 000} 60 Mar] 69 Jan | Gt Nor Pow 53 stpd__1950)}______ 10654 10654] 1,000} 106% Jan| 106% Jan 
Assoc T & T deb 548 A’'55] 87 8634 8734] 11,000} 86 Jan} 91 Feb | Grocery Store Prod 6s.1945!______ 90 90%] 6,000} 88 Mar, 94% Jan 
Atlanta Gas Lt 44s-_1955}]_--_-_- 99% 99%] 2,000} 99% Apr] 105% Jan | Guantanamo & West 6s '58/____- 90534 Gt ft occ aa8 55 Mar] 62 Jan 
Baldwin Locom Works— Guardian Investors 5s-1948]______ “60 lg 62 9,000} 6044 Apr) 75% Jan 

6s with warrants-__1938] 190 190 200 3,000} 158 Jan| 240 Mar | Hackensack Water 53-1938} _-__- 108 108 3,000] 108 Mar] 109% Jan 

6s stamped w w__1938]----_- 194 196 7,000} 158 Jan| 240 Mar a ees aetti.-..-- + i ee 10244 Mar] 106 Jan 

6s without warrants-1938] 180 178 193 20,000} 146% Jan] 225 Feb | Hall Print 6s stpd_...1947] 9814} 9814 100%] 37,000] 9844 Apr] 1024 Feb 

6s stamped x w__-1938] 18014] 178 182%] 75,000] 143 Jap} 227. Mar | Hamburg Elec 7s---- - | ie  aldiiiaale: SRR. 23 Jan| 26 Jan 
Bell Telep of Canada— Hamburg El Underground 

Ist M 5s series A--.1955} 111 110% 111%] 77,000} 110 Mar] 115% Jan & St. Ry. 64s-_---.- > ae t19 ee 204% Mar] 26% Mar 

Ist M 5s series B_--1957] 115 115 1165] 34,000} 113 Mar] 124 Jan | Heller (W E) 48 w w..1946] 9834] 9834 99% 8,000] 97 Mar| 10444 Feb 

5s series C.....--- ae 117. 118 16,000] 1144 Mar| 125 Jan | Houston Gulf Gas 6s__1943] 105 105 105 12,000} 102% Jan} 105 Mar 
Bethlehem Steel 6s_.-1998]----_- 135 135 1,000} 135 Apr} 145 Jap 6s with warrants.1943] 101 99% 101 5,000} 98 Mar} 102 Jan 
Birmingham Elec 4348 1968] 90 884% 90 | 29,000} 88% Apr] 99 Jan | Hungarian Ital Bk 7 4s '63]______ 3214 32%] 1,000} 314% Mar} 32% Apr 
Birmingham Gas 5s---1959] 774] 77% 78 4,000] 74 Mar] 88 Jan | Hygrade Food 6s A__-1949] 78 775g 79 | 11,000] 763% Mar] 8834 Feb 
Broad River Pow 5s--1954|-----_- 91% 9334] 5,000] 91% Mar] 101% Jan 6s series B____----- 1949] 78 78 79 8,000] .77 Mar) 8644 Feb 
Buffalo Gen Elec 5s--.-1939}------ $105% 106] ------ 106 Apr] 10734 Jan | Idaho Power 5s_--.--- = 107% 108%] 2,000] 10634 Mar] 109 Jan 

Gen & ref 5s...---- Cl =e 105 mt f ascend 105 Jan} 10634 Apr ! Illinois Central RR 68-1937] 100 100 100 7,000} 100 Mar] 101% Jan 
Canada Northern Pr 5s '53} 103441 10314 103%] 48,000) 101 Mar| 104 Jan Ill Northern Util 5s_.- 1957] 107 106% 107 18,000} 106 Jan} 1074 Feb 
Canadian Pac Ry 6s__1942]------ 109 109%} 15,000 109 Mar] 114% Jan Ili Pow & L Ist 6sser A ‘53 10334] 10234 10414 78,000] 102 Mar| 1064 Feb 
Carolina Pr & Lt 5s_--1956} 99 99 102 37,000] 99 Apr| 105% Jan lst & ref 534s ser B-1954] 10044] 100% 101 22,000] 1004 Mar] 106% Jan 
Cedar Rapids M & P 5s ’53]------ 112% 112%] 9,000) 111% Feb] 113 Mar Ist & ref 5s ser C__-1956} 96 96 977%4|104,000] 96 Marj 104% Jan 
Central Ii] Public Service— St deb 54%s_.-May 1957] 90 90 93 12,000] 90 Apr 99% Jan 

5s series E.....--- 1956} 10334} 102% 103%4] 34,000) 100 Mar) 105 Jan | Indiana Electric Corp— 

Ist & ref 4%sser F_1967] 96%] 96% 9744]118,000| 94% Mar] 104% Jan Ge gertes A.....<<<- 1947] 103 103. 103%] 12,000} 101% Jan; 105 Jan 

5s series G_-..---- 1968] 10044] 100% 101%] 53,000} 98 Mar] 104% Jan 6 44s series B___---- 1953] 103 103 104%] 4,000} 103 Apr| 106% Jan 

44s series H.--.--- 1981} 96%] 96% 96%] 2,000} 95% Mar] 103% Jan ae ae 92% 94 15,000} 9234 Mar; 99 Jan 
Cent Ohio Lt & Pr 5s_.1950} 8934} 99 997 6,000} 98 Apr] 1045 Jan | Indiana Gen Serv 5s__1948} _____ |) a Tei 107 Feb} 107 Feb 
Cent Power 5s ser D_-1957]------ 86 8744] 25,000} 86 Apr| 94 Feb | Indiana Hydro Elec 5s '58} 90 90 90%4| 21,000] 90 Apr| 101 Jan 

'j Cent Pow & Lt Ist 58-1956] 9034) 90 9234] 83,000} 89 Marj 99 Jan }; Indiana & Mich Elec 5s '55)__ __ 106% 106%] 10,000] 105% Marj] 106 Jan 
Cent States Elec 5s-..1948] 58%] 58% 6244] 16,000) 58% Apr] 724 Jan 5s. was -oscoak al) 110341 110 % 110%} 23,000] 109% Feb| 110 Feb 

5\%s ex-warrants__.1954} 604} 60 6234] 38,000} 60 Apr] 72% Jan | Indiana Service 5s_--_1950| 71 71 72 29,000} 68% Mar| 79% Jan 
Cent States P & L 548 '53} 6514) 65 67 27,000} 65 Mar| 75% Jan Ist lien & ref 58..-.1963)______ 69% 71 6.000| 684% Mar| 78 Jan 
Chic Dist Elec Gen 438’70} 10354] 103% 103%] 9,000) 103% Apri 106 Jan | Indianapolis Gas 5s ‘A. 1952} 74% 74 ““ 75 9,000] 74 Mar) 82% Jan 

6s series B_-.----- | | ae 105 105 1,000} 104% Mar] 105 Feb | Ind’polis P L 5s ser A-1957] 10534] 105% 106 70,000] 103% Mar| 1063¢ Jan 
Chicago & Illinois Intercontinents Pow 6s ‘48 8 8 9 10,000 8 Apr| 13% Jan 

Midland Ry 4%s A 1956/------ 94 95 4,000} 94 Apr} 100 Jan | International Power Sec— 

4} Chic Jct Ry & Union Stock 6 4s series C__._.-- 1955) 65 65 66%] 5,000] 65 Apr| 77 Jan 

oo. ae 106% 107 15,000 Mar] 110 Jan 78 series E......... 1957] 7444] 74% 75 3,000} 74% Apr) 83 Feb 

li] Chic Pneu Tools 54s-_1942| 10214] 10234 10234] 28,000] 10134 Mar] 104 Jan Pe Oe Fcencccne 1952} 694) 69 % 70 3,000] 694% Apr} 81 Feb 
Chic Rys 5s ctfs------ 1927} 705} 70% 72%] 21,000} 69 Mar] 84 Jan | International Sait 58_.1951] 106 105% 107 15,000} 105 Mar| 107% Jan 
Cincinnati St Ry 5348 A / $96 a) a 97 Mar] 101% Feb | International Sec 58-1947} 10129;2]1012922 102132] 62,000] 10034 Jan] 102%; Mar 

6s series B..-.---- 1955} 101 101 101 9,000} 100 Jan} 105% Jan | Interstate Power 5s_..1957] 61%] 5914 6344|172,000] 59% Apr| 76% Jan 
Cities Service 5s.__--- 1966} 71%] 71% 73%} 9,000) 71 Mar| 82 Jan Debenture 6s- ----- 1952} 48 41 49 91,000} 41 Apr} 69% Jan 

Conv deb 5s...-.--.- 1950} 71 70% 73%%{202,000} 69% Mar] 83 Jan | Interstate Public Service— 

Cities Service Gas 5s °42] 100%} 100% 101%} 50,000} 100% Mar; 103 Jan Ge series D.......- 1956] 84 815¢ 84%] 26,000} 81%° Apr} 96 Jan 
Cities wwe Gas Bs 6 4 ‘4s series F____-_-. 1958] 7934] 79 8034] 32,000] 79 Apr| 88 Jan 

IE SS 102% 103%} 7,000) 102% Jan] 104 Feb | Iowa-Neb L & P 5s_--1957} 10244] 102 102%] 27,000] 102 Apr} 105 Feb 
Cities Ant P&L5is- 1952 6854] 67 71\%| 96,000} 67 Apr| 79% Jan PUG Tha sac cece . ee 102 102%] 3,000] 101% Mar] 10444 Feb 

| RES ea gies 68 68 71%} 23,000) 68 Apr} 80 Jan | Iowa Pow & Lt 44s_-_1958}______ 10434 105 10,000| 104% Apr] 105% Jan 
Commers & Privat bie "37 ——— 5134 5234; 10,000} 51% Mar! 56 Feb | Iowa Pub Serv 5s__..1957/}______] 102% 103 10,000} 9944 Mar] 105% Jan 
Commonwea!th Edison— Isarco Hydro Elec 78-1952}______ 69% 6934] 14,000} 66 Jan| 79 Feb 

Ist M 5s series A.--1953} 111 110% 111 2,000] 110% Janj| 112 Feb | Isotta Fraschini 78_..1942} _____ t71% 84 ecu a Jan| 80 Feb 

Ist M 5s series B___1954} 111%] 111% 111%] 8,000) 110% Jan} 111%% Apr | Italian Superpower 6s-_1963| 59 59 61 10,000} 55 Jan} 71 Feb 

Ist 4 Ws series C_- -1956} 109 109 10944} 6,000} 109 Mar} 111 Feb | Jacksonville Gas 5s_..1942 

Ist 4 Ws series D__--1957) 10734} 10734 109 13,000} 10734 Apr| 111% Jan Stam 5s esi 47%] 47% 50%] 17,000' 46 Mar| 56% Jan 

lst M 4sseries F_._._.1981 103%4}| 103% 104% 145,000} 10244 Mar 106% Jan | Jersey Central Pow & Lt— 

3%s series H. - ---- 1965; 101%} 101%4 10214; 46,000} 100% Marj 106% Jan Lo) = 103% 104 10,000; 103 Mar] 105% Jan 
Com'wealth Subsid 5s 48} 103 | 103 1034] 39,000] 10244 Mar] 104 Jan 446s serles C______- 1961] 104 | 104 10434] 62,000} 103% Mar] 105% Jan 
Community Pr & Lt 5s '57| 79 78 814%] 17,000] 78 Apr} 90 Jan | Kansas Elec Pow 344s_1966]______ 95 95 1,000} 95 Mar| 9744 Mar 
Community P'S 5s__..1960} 9614] 964% 974] 63,000} 9634 Apr] 101 Jan | Kansas Gas & Elec 63-2022]__ 11914 120 29,000] 11914 Apr] 121% Jan 
Conn Light & Pow 7s A '51|------ 12634 12634] 2,000] 12634 Apr} 130 Jan | Kansas Power 5s. __-_- 1947] 10144] 101 102 21,000} 100 Mar] 10436 Jan 
Consol Gas El Lt & Power- Kentucky Utilities Co— t 

(Balt) 3\%s ser N-__1971] 9834] 9834 9844} 6,000] 98% Apr] 1044 Feb Ist mtge 5s ser H__.1961] 91%} 91 92 5,000} 8944 Mar} 99 Jan 
Consol Gas (Balt City)— 6 %s serles D_____- 1948) 104 104 104%] 3,000] 103% Marj 107 Jao 

Ee 1939] 10834] 108% 10834} 4,000) 107% Feb] 109% Jan 54s series F__-__-- = 99 100 2,000] 99 Apr} 103 Jan 

Gen mtge 4 %s----- 1984 =sccce 118% 118% 2,000} 118% Apr] 125% Jan Se Sertes I... osc 1969} 90 89% 90%] 30,000} 89% Mar! 99 Jan 
Consol Gas Util Co— Kimberly-Clark 5s_.-1943}__.___ 103% 103%] 2,000] 10344 Apr} 104 Jan 

6s ser A stamped---._1943}------ 83% 85 23.000} 83% Apr| 93% Mar | Lake Sup Dist Pow 34s'66) 951%] 94 94%] 19,000] 93 Mar| 101% Jan 
Cont’l Gas & El 5s_...1958] 86%] 855 88%4|227,000} 855, Apr} 98% Jan | Lehigh Pow Secur 6s_.2026] 10614] 106% 108%] 70,000] 106% Marj 11134 Jan 
Crucible Steel 5s____- 1940} 103 10234 103%| 7,000} 102 Feb} 103 Jan | Lexington Uttiities 58-1952] 1023s] 102% 103%] 10,000] 100% Mar] 105 Jan 
Cuban Telephone 7 }4s1941|------ 100 100%} 4,000) 97 Jan} 100 Mar | Libby MeN & Libby 5s '42] 104%] 104% 104%] 25,000) 103% Marj] 106 Feb 
Cuban Tobacco 5s....1944] 7334| 73 73%] 4,000} 73 Mar| 80 Jan | Lone Star Gas 5s___-- 1942] 10514] 104% 105%] 27,000] 103 Feb| 105% Jan 
Delaware E! Pow 5 48-1959} ------ 103. 104 7,000} 102% Feb| 105% Jan | Long Island Ltg 6s__-1945]____ 105 105%] 5,000) 104 Feb| 106 Jan 
Denver Gas & Elec 5s-1949]------ 108 108%] 7,000) 106 Jan} 109% Mar | Louisiana Pow & Lt 5s '57| 1034] 103%¢ 105 42,000] 10334 Apr} 10654 Mar 
Det City Gas 6s ser A_1947]------ 105% 106 3,000} 105% Febj 107 Jan | Manitoba Power 54s-1951}_____- 98 98 1,000} 97% Mar| 105 Jan 

5s Ist series B_____-_ 1950} 10344] 103 104%} 35,000} 103 Marj] 106 Jan | Mansfield Min & Smeilt— 
Detroit Internat Bridge— 7s without warrants 1941]______ Co a! me 26 Feb| 26 Feb 

Ie SRR Aug 1 1952} 10 94% 10%] 28,000 9% Apr| 13% Jan | McCallum Hosiery 6 4s '41}_____- Te backhaul 50 Feb} 60 Mar 

Certificates of deposit |------ 8% 84} 15,000 8 Mar| 12% Jan | McCord Rad & Mfg 6s '43}_.____ 100 102%] 7,000] 100 Marj 104 Jan 

Deb 7s-_-.-..-.- Aug 1 1952]------ 3% 3% 8,000 3 Jan 4% Mar] Memphis P & L 5s A_.1948]______ 101 10144} 6,000} 101 Mar| 104 Jan 

l Certificates of deposit |------ 3 3%} 15,000 2% Feb 4% Mar | Mengel Co conv 4 %s_-_1947] 111 109 11444]183,000}] 105 Mar) 116 Mar 
Dixie Guif Gas 6 %s-_-1937} 101 100% 101%] 9,000} 100% Jan} 1 Jan | Metropolitan Ed 4s E_1971]______ 10314 104 43,000} 102 Mar! 107% Jan 
Eastern Gas & Fuel 48-1956} 86 86 8741109 000} 85% Mar| 953% Jan | Middle States Pet 64s °45) 90%] 90% 91 2,000} 90% Apr| 99 Jan 
Edison E! Ill(Bost)3 4s '65| 10154} 10154 102%¢| 21,000) 100% Mar] 109 Jan | Midland Valley 53_...1943} 92 92 934] 17,000] 92 Apr| 97 Mar 
Elec Power & Light 58-2030] 84%} 82344 86%] 98,000} 82% Apr} 96 Jap | Milw Gas Light 4 4s__1967]-__-_-_-_- 104 105 10,000] 10334 Mar] 106% Feb | 
Elmira Wat Lt & RR 5s *56/------ 111 111%] 2,000} 106 Mar| 115 Feb — P&L4Ms_.--- 1978) 96 95 98 47,000} 95 Apr| 102% Jan 
El! Paso Elec 5s A----- 1980)------ 10234 10354] 10,000} 10234 Apr} 10446 Mar] 58..-... -......-- 1955} 102 102 10334] 26,000} 100% Mar] 106 Jan 
Empire Dist El 5s....1952) 974] 97 98 20,000} 97 Apr| 103% Jan Mimsiasippi Pee G6... 190M ..«.... 87 87 11,000} 86 Mar} 99 Jan 
Empire Olli & Ref 544s-1942} 89 88 9044} 90,000} 38 Mar} 93% Jar | Miss Pow & Lt 5s__-.1957] 89%] 88% 91 54,000] 88% Apr} 100% Jan 

Miss River Pow Ist 58-1951] 108 107% 108 13,000] 107 Feo Mase Mar 
Missouri Pub Serv 53.1947}--.__- $7006 7¢ i uccaee 74 Mar] 84 Feb 
Montana Dakota Power— 
NE Pe REPS 944] 9444] 94% 97%] 6,000} 94% Apr] 1004 Feb 
| For footnotes see page 2447. Ff 


































































Volume 144 New York Curb Exchange—Concluded—Page 6 2447 
Friday Sales Friday Sales 
BONDS Last |Week'’s Range| for Range Since Jan, 1 1937 BONDS Last |Week's"Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High| $ Low High Price |Low wmHigh| $ Low High 

Munson SS 6 4s ctfs__1937|__...- 9%| 54,000] 8% Apr| 143% Jan | Stand Gas & Elec 68-.1935) 8414) 84%4 87 19,000] 8434 Apr) 95 Mar 

Nassau & Suffolk Ltg 58 °45}__.--.- 110854 6 eres 105% Jan| 107 Jan Certificates of deposit.| 8444} 84 86 24,000 84 Apr} 95 Mar 

Nat Pow & Lt 6s A_.-2026}_____- 95% 97%} 8,000} 9544 Apr 107% ~=Feb Convertible 6s..--- 1935} -..---- 85% 86%| 13,000} 85% Apr] 95 Mar 
Deb 5s series B....2030] 84%| 84% 84%] 8,000} 8444 Apr 97% Jan Certificates of deposit —|_-__-- 844% 86%| 17,000] 84% Apr| 9534 Mar 

Nat Pub Serv 5s ctfs_.1978} 46144) 46% 48 16,000} 4644 Mar} 51 Jan Debenture 6s_-_-.--- 1951} 864%) 86% 88 94,000} 84 Feb} 96 Mar 

Nebraska Power 44s-1981}_..... 108 108%} 2,000] 107% Mar| 108% Jan/| _ Debenture 6s_Dec 11966] 8534) 85% 884} 59,000 834 Feb) 96 Mar 
es _ _ eee 118 118%| 6,000] 116% Mar] 12634 Jan Standard Investg 54s 1939)------ 974% 98%] 2,000} 9634 Mar) 102 Jan 

Neisner Bros Realty 6s '48| 107 107 107%} 23,000] 107 Apr} 110 Jan | Standard Pow & Lt 6s-1957| 8434] 8434 86%4]113,000] 83%4 Feb) 96 Mar 

Nevada-Calif Elec 58-1956} 897%] 8934 9034| 46,000} 89 Apr| 993 Jan | Starrett Corp Inc 5s..1950}--.---] 3334 3544] 32,000 3234 Apr) 44% Jaa 

New Amsterdam Gas 5s '48]_____- 113. 114%] 19,000} 113 Apr} 121% Jan | Stinnes (Hugo) Corp— - 

N E Gas & El Assn 58-1947) 74 74 76 75,000) 74 Apr| 84% Jan 74% stamped-.--.-- t48 OF cceee 53 Jan| 57 Jan 
Conv deb §s..----- 1948] 74 74 75 12,000] 72% Mar] 8&5 Jan 2d stamped 4s_..1940} 40 40 41 2,000} 40 Apr} 50% Jan 
Conv deb 6s..-_--..- 1950} 74 73 75 39,000] 73 Mar! 84% Jan 74% stamped---.- | $47 Be. € sccuga 48 Mar] 54 Jan |i} 

New Eng Pow Assn 58.1948) 95 95 96%%| 51,000} 95 Mar] 101% Jan 2d stamped 48_.-1946]_____- 41 41 1,000] 40 Apr} 49% Jan 
Debenture 54s_-..1954| 9714] 9734 98%| 79,000] 9634 Mar| 102% Jan | Super Power of Ill 434s °68)_- - - _- 103% 10434| 44,000] 102 Mar} 105% Jan 

New Orleans Pub Serv— Se 1970! 104 10324 104 28,000] 10234 Mar| 105% Jan 
5s stamped_--_----- 1942) 86 86 88 10,000/ 86 Mar| 95% Jan | Syracuse Ltg 54s_---1954,_____- t107% 109%, ---- 107 Jan} 109% Mar 
Income 6s series A__1949]______ 80 =8i 5,000] 793% Mar] 92 Jan Sa series B........- 1957|_____- 107% 107%| 1,000] 10634 Mar| 107% Apr 

N Y Central Elec 54s '50}_.____ 103% 103%} 1.000] 10234 Jan| 104% Feb Tennessee Elec Pow 5s 1956} ___ _-- 89 90%| 33,000} 89 Marl 98 Jan 

New York Penn & Ohio— Tenn Public Service 5s 1970}. ____- 74% 75% 7.000] 74% Apr, 85% Jan 
Ext 4s stamped_-_1950}_-___- $10536 107 | acos-- 103. Mar| 109% Jan | Terni Hydro-El 6 }4s--1953)___-_- 70 71 7,000] 66 Jan| 80 Feb 

N Y P&L Corp Ist 4s 67] 10534] 105 10534] 66,000] 105 Apr| 106% Jan | Texas Elec Service 58-1960) 10034] 100 101 %4/102,000 100 Apr} 106 Jan 

N Y State E& G4 s- 1089 100%} 100% 10234] 44,000] 100} Mar} 104 Jan | Texas Gas Util 6s_...1945}______ 135% 438%4/ ------ 384% Jan| 4044 Feb 
"  Sgepeeiiailagae Sita, Se piempatatee pits 106% Jan| 107 Feb | Texas Power & Lt b3.-1956 10414] 104% 105 | 64,000} 10444 Apr} 106 Feb 

N Y & Westch'r Ltg 4s 2004 100 1 1 4,000] 100 Apr] 103% Jan _ See | | aie “100 © $20) | ccewas 108 = Marj 113 Feb 
Debenture 5s_-_--- To iia 110% 110%| 3,000] 11044 Apr| 112 Jan | Tide Water Power 5s..1979) 96%) 95 97 | 43,000 95 Apr] 10444 Jan 

Nippon El Pow 6 4s-_-1953]_____- 6 86%| 18.000] 84 Mar] 86% Feb | Tietz (Leonard) 7 }48-1946)_--_-- S106 S156) ~s0nns 1834 Mar) 19% Apr 

No Amer Lt & Pow— Toledo Edison 5s_---- 1962] 10814] 107% 10814| 80,000] 10634 Jan| 108%4 Apr 
4s series A___---- 1956] 93%] 91  9334| 20,000] 91 Apr] 100% Jan | Twin City Rap Tr 54s '52) 8314) 834 85%| 84,000] 82% Mar) 94% Jan 

pee eee Usa Sin. 1988 5634] 56 57 | 18,000 13 56 Mar oar — = bs gee ped 1944] a51 50% 5134] 12,000] 4734 Jan Feb 
o Indiana G & “<a 107% 107%] 6, 06 Jap e stamped---.-.- a 50% 51} 2, 

Northern Indiana P S— Cem Certificates of deposit.|_____- iy 4 Becortel 504 Apr| 53% Mar 
EEE 1966} 102 102 103 15,000} 100 Mar] 107 Jan | Union Elec Lt & Power— 
5s series D__.-----1969] 102%4| 102% 10214] 7,000] 100% Mar| 10534 Jan SeserisA. .....08 “].....- 106% 10634] 5,000] 106% Mar| 107 Mar 
44s series E-___.--. 1970] 9635) 96% 98%| 25,000] 9634 Apr] 104% Jan 5s series B..-.----- , heeges 105% 106%4| 3,000] 104% Mar) 106% Apr 

N’western Elec 6s stmpd’45}]______ 102% 10334] 18,000} 10234 Feb} 105 Jan as ca kckinnks | 105% 10534] 4,000] 104% Mar) 106% Jan 

N'western Pub Serv 5s 1957] 96 96 98%] 22,000} 96 Apr} 105 Jan | United Elec N J 4s_.-1949]_____- CETTE EE: b cussce 111 Mar] 117% Jan 

Ogden Gas 5s--_----- 1945] 10834| 10834 10844| 16,000] 10834 Feb] 111% Jan | United El Serv 7s ex-w 1956). _-_- - foe. Ae laaseat 66% Mar) 7934 Feb 

Ohio Power Ist 5s B--1952|______ 106 106%] 7,000] 104% Jan| 106% Mar oes Industrial 6 }48 toes Dewan 120% 34 3 "o-Boe Fry: a 34K on 

st & ref 44s ser D.1956] 104 104% 1 8, 103 Feb} 10434 Apr 1) eS % 203% ‘ ar ar 

Obio Public Service Co— 4 4 1044 poe . United Lt & Pow 6s-_--1975}___--- 8014 81%] 18,000} 8034 Mar) 89} Jan 
Geom C......... 1953] 10914] 109% 10934] 8,000] 10834 Mar| 110% Feb _) ee ea? 1974] 84 84 85 000} 83 Mar, 94% Jan 
5s series D....---- 1954]____ 104% 105 | 32,000] 10344 Mar] 10634 Feb 5348 nicest es dtiticta as Sng 1959] 105 104% 105%} 7,000} 10244 Apr} 107 Jan 
54s series E..__-.-- aa 106 106 1,000} 105 Jan| 106% Mar | U2 Lt & Rys (Del) 5448'52) 86%] 8634 88 32,000} 84 Mar} 96 Jan 

Okla Nat Gas 43s.-.1951| 9614] 96 98 | 54,000] 96 Apr] 100% Jan | United Lt & Rys (Me)— 
5s conv debs------- 1946] 98 98 102 | 37,000} 98 Apr| 108% Jan CAGE Bo ncsccovs 1952] 112%] 112% 113%] 27,000] 11234 Apr] 115 Jan 

Okla Power & Water 5s '48} 90%| 90% 92 | 17,000] 89 Marj 100 Jan 6s series A____..-.- 1973] 79%4| 7934 8134} 6,000) 7945 Apr) 8946 Jan 

Pacific Coast Power 5s '40}______ 106% 106%! 2,000} 105% Jan| 108 Jan | Utah Pow & Lt 6s 4-29 Sea 94 96 10,000] 94 Apr} 103 Jan 

Pacific Gas & Elec Co— : | re 96 98 13,000} 96 Apr} 102 Jan 
Ist 6s series B___-_- ae 115% 116%. 31,000] 115 Mar| 119 Jan | Utica Gas & Elec 5s D 1956 es $10534 1090 . | = -<4-% 1045 Jan} 106. Feb 

Pacific Invest 5s ser A-1948] 9634| 96% 98%] 4,000] 94% Marl 102% Jan | _ 5s series E--_-.--.1952).__._- $106 10634 ---_-- 105% Mar] 106% Feb 

Pacific Ltg & Pow 53_-1942]______ t113% 114%| ------ 113. Mar 117 Jan | Valvoline Oil 7s_----- | = 100 100 | 12,000) 98 Jan} 100 Jan 

Pacific Pow & Ltg 58-1955] 8034] 803% 82%%| 52,000) 80 Mar 93% Jan Vamma Water Pow 5}4s'57|-_----- 102% 102%] 3,000] 10244 Feb] 103 Mar 

Palmer Corp 6s_--..-- 1938] 100%| 100% 100%| 1,000} 9934 Mar| 102% Jan Va Pub Serv 5s A_.1946] 9934] 99% 101 46,000] 98 Mar] 104% Jan 

Penn Cent L & P4\s- pod 9634] 9634 9934] 76,000} 9634 Apr| 10534 Jan Ist ref 5s series B_..1950) 95%] 94% 96 21,000} 924 Mar] 102% Jan 

SUR LER en t98 102 | .____] 1044 Feb| 105% Jan Oh scscatammanaseseee o 94 895 5,000 Mar] 101 Jan 

Penn Electric 4s F---- 1971 ipa 2  94%| 9,000) 92 Apr| 103 Jan | Waldorf-Astoria Corp— 

Penn Ohio Edison— 7s with warrants...1954| 34%4| 3414 35 | 31,000) 33 Mar) 44% Jan 
6s series A x-w_-_-.- | = 102% 103 6,000] 102% Apr} 106 Mar | Ward Baking 6s----..- 1937| 10034] 10034 10014] 6,000} 1003s Apr] 101% Jan 
Deb 5s series B_.1959]______ 991% 9934] 20,000] 95 Mar] 105% Jan | Wash Gas Light 5s_..1958) 106%6 10534 10614] 20,000} 10534 Jan} 108 Jan 

Penn Pub Serv 6s C_.1947]______ 108 10834] 35,000} 106 Jan| 108% Apr | Wash Ry & Elec 4s__-1951)__---- 106 106 5,000] 106 Apr} 107. Mar 
5s series D____..-- eee t10534 106 %4| ------ 105% Apr| 106 Jan | Wash Water Power 63.1960] 10514] 105% 105%] 23,000} 105 Jan} 10654 Feb 

Penn Water & Pow 5s-1940}_____- 109 109%] 16,000] 10744 Mar| 111 Jan | West Penn Elec 5s....2030] 97 97 100 | 15,000} 97 Apr} 105% Jan 
4\%s series B____-- Pets coces 105% 105% ,000} 105 Mar] 10634 Jan | West Penn Traction 5s '60}------ 108% 108%] 4,000} 10844 Mar] 1144 Jan 

Peoples Gas L & Coke— West Texas Util 5s A 1957} 93 914% 94 {102,000} 9134 Apr] 99% Jan 
4s series B______--- 1981] 92 91 93%] 31,000] 88% Marj 100 Jan | West Newspaper Un 6s '44].../--| 65 65%] 9,000) 65 Apr 79% Feb 

Peoples Lt & Pr 5s__..1979] 22 2] 7000} 21 Apr| 303% Jan | West United G & E5}4s'55)------ 10434 10544] 15,000] 10334 Mar] 10534 Jan 

Phila Elec Pow 548--1972] 110%] 109% 110%] 73.000} 10834 Mar| 112 Feb | Wheeling Elec Co 5s_-1941)-_-.-- 10634 106%] 1,000] 105% Feb| 107 Jan 

Phila Rapid Transit 6s 1962] 95 9414 96 15,000] 93 Mar| 99 Mar | Wisc-Minn Lt & Pow 5s '44/ 1064] 10554 10636] 15,000 105% Jan} 106 Feb 

Phil Sub Co G & E 4% "57]_.---.- ee.” BO ot cuweas 105 Mar] 106 Jan | Wisc Pow & Lt 48....1966) 95'4} 95 9514] 23,000] 95 Apr| 102% Jan 

Piedm't Hydro-El 6 4s '60| 70 70 71%| 24,000) 62% Jan] 77 Feb | Yadkin River Power | . eee 107% 107%} 1,000} 10634 Feb) 10734 Jan 

Pittsburgh Coal 6s_.-1949}_.._..- GT 108 1 cconsc 106% Jan} 108 Jan | York Rys Co 5s-.-.---- 1937] 92%] 92% 96 43,000] 92 Mar} 100% Jan 

Pittsburgh Steel 6s...1948}] 10244] 102% 10234] 9,000} 10234 Apr} 107 Jan 

| Ae tay ye op le 18% 19 8,000 ni Apr| 23 Feb 

ortiand Gas Soke 5s ° 77 77% 80%] 12,000) 7 Mar; 85 Jan 
Potomae Trdigon $8 E-1956 7774) 136” 10812] 20.000] 105% Jan| 10734 Feb | FOREIGN GOVERNMENT 
8 series F_____-- 1961} 105 | 104 105 11,000} 104 Apr] 109 Jan — 

Potrero Sug 7s stpd_.1947} 79 79 79% 000} 76 Jan Mar AND MUNICIPALITIES 

Power Corp(Can)4 4s B '59]_____- $9914 101 |} ------ 99% Mar] 104 Feb | Agricultural Mtge Bk (Col) 

Power Securities 6s. .-1949]_..._. 100 34 100%4} 21,000} 100 Feb} 102 Feb CFE 78...cceus 20001 .....<- 22% 22%] 2,000} 2244 Apr} 30 Feb 

Prussian Electric 6s_.1954]_..... 3754 BS ft ovneua 18 Marl 21% Feb 20-year 7s....-...- CC 22 22 1,000} 22 Apr| 29 Feb 

Public Service of N J— — or wom aes t18 BE E duck au 18% Jan} 25 Mar 
6% perpetual certificates|__...- 129 129 36, 129 M 1 uenos Alres ovince)— 

Pub Serv of Nor Illinois— 1G Bae — = 7s stamped. ---.---1952]...--- 183% 80 | oa 85% Mar] 91, Feb 
ist @ Par 56......-. 1956] 108%| 108% 110%] 12,000! 108 Apr] 112 Jan 8 stamped......1947)_...-- 85%] 4,000 ar e 
Se series C_.....-.- 1966 avers loase 1044 7,000 10387 sane! 105% Jan Cauca Valley 78....-- 1948]____-- 114% eae 15 Jan} 21 Feb 
4\s series D____-- 1978] 102% 102% 102%] 2.000 101 Mar| 103% Jan Cent Bk of German State & 
44s series E___-_-- 1980] 101%] 101 102 | 30,000] 101 Mar} 103% Jan Prov Banks 6s B..-1951]__---- 20 20 1,000] 193 Apr| 27 Jan 
hy ref 4%s ser F.1981] 101 | 100%4 10114] 50,000} 10034 Apr} 103% Jan Denis Bins A...---- pee pevase 4 . “Saag 20 ye eit — 

e series I......- 1960] 103 | 10234 103%] 30, 102. Mar] 1 §.--------1955} ------ ¢ 4] 3; pr} 10: 

Pub Serv of Oklahoma— on ee — = peesig Bat Wale e8| 196% 99 | -..--- 9834 Jan| 100% Feb 

ae 196) 99%| 99% 101%] 31,000} 99 Marj 105 Jan ang ort aterways 

Puget Sound P & L5%s'49] 87% 87° 89 3¢| 68.000} 87 Apr O83¢ Jan | __ External 6 }48------ 1952}... --- t 60 | -----. 56 Mar) 77 Feb 
[st & ref 5s series C_1950} 841%] 84 86%| 47,000] 8334 Mar] 96 Jan | German Cons Munic 7s '47] 1954} 1954 195] 11,000 17 Jan} 25 Mar 
Ist & ref 4s ser D-1950] 80%] 79% 801%] 36,000} 79% Apr} 92% Jan Secured 68--..-.-... 1947} 19%| 193% 1944] 18,000] 17 Jan} 25 Mar 

Quebec Power 5s-_---_- | eR 103% 103% ,000] 103% Jan} 104 Jan | Hanover (City) 7s..--1939] 19% 19 19\4%| 2,000) 17 Marj 23 Feb 

Queens Boro Gas & Elec— Hanover (Prov) 6 4s-.1949/__---- 17% 18 2,000 17% Apr} 23 Mar 
54s series A____.-- 1952]_____- 103 10334} 9,000} 103 Apr| 107 Jan | Lima (City) Peru 6 }48 1958} - - ---- 23% 23%] 7,000; 18 Jan} 29% Mar 

Ruhr Gas Corp 6 }4s--1953}__---- 2246 2334 2/000} 22% Mar| 27 Mar | Maranhao 7s----..-- 1958] 27 cl —_— 4,000] 24% Jan| 314 Feb 

Ruhr Housing 6 }4s_--1958]__.._. 5,000] 18 Apr| 21 Feb | Medellin 7s series E..1951|------ $15 Se Tt cnapuy 16% Mar} 21 Feb 

Safe Harbor Water 54s '79|_-_-_- 10734 10734 1000] 10434 Jan| 107% Feb | Mendozadsstamped_.1951) 9534) 9514 96 | 57,000) 9144 Jan) 96 Feb 

St Louis Gas & Coke 6s '47| 16 16 16%] 29,000] 1584 Feb] 1835 Mar | Mtge Bk of Bogota 78-1947 

San Antonio P 8 5s B.1958} 101%] 101 102 | 20,000) 101 Apr] 107 Jan Issue of May 1927....-.-|------ ae ee 3 Feb] 27% Feb 

San Joaquin L & P 68 B '52]_.__-- 128% 128%] 5,000] 128% Mar] 132 Jan Issue of Oct 1927..-..--|------ a eee 213% Feb| 27% Feb 

Sauda Falls 58. ....-- 1955}... __- 10944 10934] 2,000] 107% Feb} 110 Mar | Mtge Bk of Chile 6s..1931 194} 191 19%] 4,000) 15% Jan) 214 Mar 

Saxon Pub Wks 6s.-.-1937].----- 22% 22%] 4,000] 22 Mar) 29 #£4Mar 6s stamped.--......1931]--.---- 110 «25 =| -.-..--]-----------]----------- 

Schulte Real Est 6s_..1951}______ 34 36 7,000] 30 Marl 47 Mar | Mtge Bk of Denmark be 72 hoaaedl 96 97 42,000} 96 Apr} 100 Feb 

Seripp (E W) Co 5348-1943] 102 | 102 10234] 21,000] 102 Jan| 103% Jan | Parana (State) 7s---.. 1958} - -- --- 28 29 | 11,000} 25% Jan} 34 Jan 

Serve! Inc Ss......-.. 1948] 105%] 10534 105%| 2.000] 105%% Apr| 106% Jan | Rio de Janeiro 6 }48- . - 1959} - - - -- - 27 28%] 6,000} 27 Apr} 35 Jan 

Shawinigan W & P4 os *67| 102%] 102% 10254} 30,000] 101 Mar} 105 Feb | Russian et i 1% 1% 1%] 34,000 1% Jan 1 Jao 
4348 series B____._- Spee 102° 10244] 12,000] 1015 Mar| 104% Feb ci certificates...-1919] 134] 1% 134|174,000] 1, Jan) 1% Feb 
Ist 414s series D_.-1970] 10214] 10244 10254] 39,000} 10134 Mar] 105 Jan BUB. Kcccccesccoes 31921].....- 1% 1%} 5,000 1 Jan 1 Feb 

Sheridan Wyo Coa! 68-1947]. -_--- 72 «72 3,000} 68% Feb] 72 Mar | 5348 certificates ...1921)------ 1% 1%] 21,000) 1% Jan} 1% Feb 

| oe Pow 58.1957] 9134] 9134 92%] 7,000} 9134 Apr} 101 Jan Sette te aanget..2e a 1 18x yee + he = * by med 
utheast P & L 6s..2025] 995%] 9954 102%] 96,000] 99% A BOUENS Tb..< c06006<e3-=---- 5, an ar 

Sou Calif Edison Ltd— 7 Sore Sone eS ee OF | Wivacdcestececcces ae 18% 18%| 2/000] 16 Jan| 20% Mar 
Debenture 3%s__..1945] 103 103 104%] 45,000] 103 Mar] 107 Jan 
Kerr gate dtu 1'ao] 905] 98 too] Seo] Sort "ane 105s | 

e 48 B.July 1 " K% 1004] 53, A 
lst & ref mtge 4s___1960] 105 105 7 105% 46,000 104°" Mor 110% = * No par value, a Deferred delivery sales not included in year’s range. m Under 
Sou Counties Gas 4 }4s 1968) ------ 103% 103%] 21,000} 102% Jan| 104% Mar the rule sales not included in year’s range. 1 Cash sales not included in year’s 
aoe — amy Ry 46... Tiln once 80% 82 21,000} 80% Apr| &7 Jan | "nee. 2 Ex-dividend. y Ex-interest. 
‘western Assoc Tel 58 1961] 9714] 97% 99 | 20,000] 96% Mar| 103 ' 

Smaneen 144 Pow te teatl.....- 100% 101%| 54,000] 9934 Mar fi yf ¢ Friday’s bid and asked price. No sales were transacted during current week 

So'west Pow & Lt 6s..2022| 95 95 96 34 11,000} 95 Apr] 104% Jan e Cash sales transacted during the current week and not included tn weeklyjor 

So’west Pub Serv 6s_.1945|---.-- 104 10434] 2,000] 104 apr] 106 Jan | 7early range: 

No sales. 

y Under-the-rule sales transacted during tne current week and not Included in 
weekly or yearly range: 

No sales, 

z Deferred delivery sales transacted during the current week and not included 
io weekly or yearly range: 

No sales, 

Abbreviartons Used Above—*‘cod, ” certificates of ro songs Py consolidated, 
“cum,”’ cumulative; ‘‘conv,’ * convertible; “*m,"’ mortgage; *‘ * non-voting stock 
“vt ¢,” voting trust certificates; “— when issued; “‘w w, ” with warrants; **x-w'’; 
without warrants I 
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Other Stock Exchanges 


il 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, April 9 











Unlisted Bonds Bid 
Harriman Bldg 6s_...1951|] 67 
Lefcourt Manh Bidg 4s '48} 69% 
165 B'way Bidg 54%s..1951| 54% 
Park Place Dodge Corp— 

Income bonds v t c_.-.-- 10 
Pennsylvania Bldg ctfs__._| 29% 
61 B'way Bldg 54s_-_-1950] 58 

















Ask Unlitsted Stocks Bid Ask 
69 %||City & Suburban Homes-- 4 4% 

.--||Lincoln Bldg Corp Vv t c-.-.- Oa ace 
60 

















6. S. Calvert St. Established 1853 
BALTIMORE, MD. 
Hagerstown, Md. Louisville, Ky. 


Chicago Stock Exchange 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


39 Broadway 


NEW YORK 


York, Po. 


Members New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 


Assoctate Members New York Curb Exchange 








Baltimore Stock Exchange 
April 3 to April 9, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par\ Price High| Shares Low Htgh 
Araneadl Carp........-<-- 223%%| 2134 23%] 5,353) 18 Jan} 23% Apr 
Atlantic Cst Line (Conn) bo aS 49 51 107| 46 Jan| 54 Mar 
Balt Transit Co com vt c.* 24% 2 2% 169 2 Jan 3 Jan 

ist pref v ¢ 6.......... 5% 5% 5% 308 5% Apr 9 Jan 
Black & Decker com -.---- *| 30 30 325% 327; 30 Mar| 38 Jan 
Consol Gas E L & Pow..-.*| 74 74 75% 769| 74 Apr| 89% Jan 

5% preferred_-._-.-- 100} 11244} 112 113 75) 112 Apr} 115 Jan 
Eastern Sugar Assn com--1/__--__- 34 35 420| 34 Apr} 50%. Jan 

ia RPES 1} 42 42 43% 110} 42 Mar; 48 Jan 
Fidelity & Deposit---.-.- 135 136 186} 122 Jan| 136 Aor 
Fidelity & Guar Fire. .--10}_--_-- 41% 42% 539} 41% Feb| 48% Jan 
Finance Co of Amer cl A_-_*/_____- 13% 13% 216] 12% Jan| 13% Mar 
Houston Ot] pref... ..-- 100} 20 194% 20%] 1,466) 19% Apr| 23% Jan 
Mfrs Finance com v t__--*/_.._-- 1 1 35 % Mar 1% Jan 
— og) Er ae 3% 04 2,090 3% Mar 4% Jan 

Common class A-....--.- 3% 3% 4 15,928 3 Jan 4 Apr 
Merch & Miners Transp..*| 35 35 37 25 35 Apr} 41 Jan 
Monon-W Penn P S— 

7% preferred_......- 25); 26%) 265 27% 497| 2614 Feb] 27% Jan 
Mt ¥-wab Mills prfd_.100} 75 75 75 205} 70 Jan| 82 Mar 
New Amsterdam C: asualty5 165%| 16% 17 2,738} 15% Jan| 18% Feb 
Owings Mills Distillery ---1 1 1 1 1,115 1 Feb 1% Feb 
Penna Water & Pow com.*}_._.-_- 80 80% 73) 80 Apr} 95 Feb 

RE 111 5. 25 5} 111 Apr} 111% Mar 
Seaboard Comm’! com A io ‘ae 15 15 17} 15 Jan| 18% Feb 
U 8S Fidelity & Guar_.__.2} 26%] 26% 28 5,962} 25 Mar| 29% Jan 
Western National Bank.20| 34%] 34% 34% 71; 34% Apr| 37 Jan 

Bon 
Balt Transit Co 4s sans, ve 3314| 3314 3534| 64,000} 32% Mar) 41% Jan 

SF), Ss See 39 40 24,300} 39 Apr| 48 Jan 

Dad eaten tide th 1978 oe 100% 100%' 5,.,000' 100% Apr 104 #£=Mar 














Established 1887 
Membe 


Boston Stock Exchange 


e rs 
New York Stock Exchange 
New York Curb Exchange (Asso.) 
UNLISTED TRADING DEPARTMENT 


Private Wire System 


TOWNSEND, ANTHONY AND TYSON 


























3 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6 1541 Associates Invest Co com_*}_____- 51% 5230 48344 Mar! 57% Feb 
Bangor Portland Lewiston Athey Truss Wheelcap.. 4; 12%] 12 12% 450} 12 Apr} 17 Jan 
Automatic Products com _5 7% 7 7% 500 7 Apr 9 #=Mar 
panpeame < sto conv pref*} ____-- , : My s 4 on a % bos as aoe 
ackstay Welt Cocom._.*| 1 Fe 9 
Boston Stock Exchange lata. |. || " ole 
April 3 to April 9, both inclusi : . : |_| Saat Ps ctu 17% 17% 250) 17 Mar| 20% Feb 
Pp p > c ve, compiled from official sales lists Bastian-Blessing Go com.*| 22 20% 22 700| 19 Jan| 23% Feb 
Friday Sales Bendix Aviation com....*| 24 24 2454 200}; 24 Apr| 30% Feb 
Last |Week'’s Range| for Range Since Jan. 1, 1937 | Berghoff Brewing Co....1} 11%] 11% 12%] 3,50C} 11 Mar| 14% Feb 
Sale of Prices Week Bioks Mfg Co capital_...1} 13 12 13 256 9% Jan| 14% Feb 
Stocks— Par| Price |Low Htgh| Shares Low High Bliss & Laughlin Inc cap_5| 40%} 38 41\%| 2,750) 32% Jan| 43% Mar 
Borg Warner Corp com.10} 78 77 78% 800} 73 Jan| 83% Mar 
Amer Pneumatic Service— Brach & Sons (E J) com__*|____-- 20% 20% 50} 20% Apr) 22% Feb 
Common. .__.-..---- a 1% «1% 114) 1% Mar; 2% Jap | Brown Fence & Wire— 
6% non-cum pref_-..-_- ape 44 4 156 4% Apr 64% Jan epee ti 618 12 13 850} 12 Apr} 15% Feb 
Ist preferred _-__.----- 50)...2.. 23 23 10} 23 Mar| 30 Jan ___. £ eee _ 27% 27% 100} 27 Jan} 28% Feb 
Amer Tel & Tel-_..-..-- 100} 16914) 16734 172%] 1,968} 1673¢ Apr| 187% Jan | Bruce Co (E L) com_._.- *| 25 23 25 1,150} 215% Jan} 30% Mar 
Boston & Albany_....- 100} 139 138 40 129} 138 Apr| 147 Jan | Butler Brothers. -...... 10} 15%| 15% 16%| 4,400) 13% Jan) 18% Mar 
Boston Elevated......100) 65 6434 66 721; 6434 Apr| 69% Mar 5% conv preferred__..30} 32 314% 33% 650} 29% Jan| 36% Mar 
Boston Herald Traveler..*| 26 255, 26 695} 255g Apri 30% Jan | Canal Constr conv pref---|____-- 2% 2% 50 24 Jan 5% Jan 
oes & Maine— = Castle (A M)— 
eee 2 12544 12% 50 8% Jan) 14% Mar Common (new)... - 10} 37%| 37 38 80G} a36% Mar! 39 Mar 
Preferred stpd-_-...-- 100 9% 94% 9% 8 544 Jan| 10% Mar | Central Cold Stor com_.20}____-- 16% 16 3 30}; 15 Jan} 19 . Feb 
Prior preferred - -_-_.-- 100; 48%); 47 50 625) 36 Jan| 656% Mar | Central lilinois See— 
Class A Ist pref stpd_100)} 174%} 17 1834 437) 11 Jan} 20 # $=Mar eae 1 2% 2% 2%] 1,650 1% Jan 3% Feb 
= : - ~*~ aaa He 23 ie = = 3 Jan 2434 Mar o $134 conv pref___._... *| 16%| 16 16% 300}; 15 Jan} 19 Jan 
> ss 4: 14% Feb 1 Mar ent Ill Pub Serv pref... 67 65 71% 620} 65 Apr} 7814 F 
Class C Ist pref stpd_100} 21 21 22% 190} 14 Jan| 23 Mar | Central S Ww— - " " . . nd 
Class C Ist pref_-_--- 17% 17% 120} 1034 Jan| 19 #=Mar CO ee 1 334 3% 4 7,950 3% Apr % Jan 
Class D Ist pref stpd_100}_--__-- 23% 25 70| 14% Janj| 29 Mar Prior lien preferred_._.*| 106 106 109 250} 98% Jan} 110% Mar 
Boston Personal Prop Tr.*| 1434] 1434 15%] 250] 13% Mar| 18 Jan|  Preferred............. +| 68 | 68 71 410] 61% Jan| 77 Feb | 
Boston & Providence. _.100|_____- 138 138 10} 1388 Mar| 151 Feb | Cen States Pow & Lt pref.*| 13%] 12% 13% 30] 1244 Apr} 2034 Jan ||] 
Calumet & Hecla__...-- 25) 14%| 14% 16% 761; 1454 Apr| 20% Jan | Chain Belt Co common_-_*|____-_- 65 66% 30) 64 Feb} 73 Mar 
Cliff Mining Co---.-.--.. 25 2 1% 2 225 1% Jan 25% Jan | Cherry Burrell Corp com_*| 827 82 83 300} 72 Jan| 85 Feb 
Copper Range...-_.--_- 25) 13 124% 14%4| 2,701; 124 Apr}; 17% Jan | ChiC.&Co. Rys.pf. conv*|__---- 4 \% 200 ¥% Jan 4% Jan 
East Gas & Fuel Assn— - vi Chicago Corp common.._* 5% 5% 5%] 13,500 4% Jan 6% Mar 
SN doc cedeso dd * 7 7 7% 140 6% Jan| 10% Jan eee *| 444) 444% 45% 850} 44% Apr! 48 Feb 
4%% prior pref- .. ..100}__-_-- 65 7 171) 65 Apr| 81 Jan | Chicago Flex Shaft com__5| 6444] 64 68 650) 53 Jan| 77 Mar 
6% cum seas 100; 48 46 49 418} 46 Mar| 69 Jan | Chicago & N W Ry com 100}--.---- 4% 5 206 3% Jan 6% Mar 
Eastern Mass St Ry— Cnic. Rys.— 
Se 100 2% 2% 2% 361 2% Jan 3% Mar wert. Ge. cor, *°4°.. . 160)...... \ a 200 ¥% Jan % Apr 
[st preferred Soe ae 42 45 16; 42 Apr; 51 Jan | Chicago Rivet & Mach— 
Eastern SS Lines com....*| 10% 10 10% 431) 10 Apr} 12 Jan New capital........_. Metinog 17 17% 330} 16% Apr; 17% Mar 
Edison Elec Illum-.---- 100} 140 138 143 413/ 138 Apr} 160 Jan | Chicago Towel conv. pfd_*| 107 107 107 10} 100 Jan} 108 Feb 
Employers Group-..-.--. *| 233%] 233% 24 320} 22% Jan! 26% Mar | Chicago Yellow Cab Co.__*/_.---- 21 22% 600} 21 Apr; 27% Jan 
G3 ~ ee 1244 13 80} 1244 Apr} 14% Jan | Cities Service Co com___.* 4 3% 4%) 10,700 3% Apr 5% Jan 
Gillette Safety Razor--_.*/....-- 16% 17% 279} 15% Jan| 20% Feb | Coleman Lp & Stove com-*}-_--_--- 36 36 50] 34 Jan} 36 Apr 
Hathaway Bakeries pref -_*}___.__ 35 38 30] 35 Apr; 50 Jan | Commonwealth Edison _ 100} - - - - -- 117. +122 400} 11544 Mar) 139 Jan 
eer _ 1% 1% 10€ 1% Feb| 2 Jan | Compressed Ind Gases cap*| 43%| 43% 45 1,150} 41% Mar) 48% Feb 
Helvetia Oil Co_._..-__-- 1 1 1 1% 455 1 Apr 2% Jan | Consolidated Biscuit com_1 7% 7% 7%' 1,350' 7 Apr' il Jan |i} 









































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Int] Button Hole Mach--.10}------ 25% 25% 60} 25%4 Apr} 27 Mar 
Isle Royal Copper Co._.25 4% 3% 456] 8,890 2 Mar 6% Jan 
Loews Theatres (Boston) 25}------ 17% 17% 35] 17% Mar; 19 Jan 
Maine Central com....100} 20 19% 21 503} 10% Jan| 24% Mar 

5% cum pref...-..-. 100} 58 564% 60 160} 36 Jan| 64 Mar 
Mass Utilities v t c_...-.- ,, er 3 31% 1,244 3 Jan 3% Jan 
Mayflower-Old Col Cop .25}-.-.---- 58ce 58c 150 5e Mar 1.00 Mar 
Mergenthaler Linotype--*|------ 46 47% 239) 46 Apr| 56 Feb 
Narragansett Racing Ass'n 

| PRC 100 7% 7% 7% 765 6% Mar 8 Mar 
National Service Co--..-- 1 % 3% x% 80 4% Jan 54 Mar 
Nat'l Tunnel & Mines_-_--_* 4% 4% 5 2,980 44% Apr| 76 Mar 
New England Tel & Tel 100} 129 129 133 416} 129 Apr} 142 Mar 
New River Co pref... -.100/-.---- 85 85 120} 85 Mar; 93 Jan 
NYNH&HRR(The) 100 74 7 7% 245 54% Jan 9% Mar 
North Butte...........- 1% 1% 2 21,281} 68e Jan 24% Mar 
Northern RR (N 3) 77160 rs 112% 112% 50] 112% Mar} 122% Mar 
Old Colony RR-..--.-.- 100} 26 24% 26 270} 22 Feb| 29% Jan 
Old Dominion Co..-.--- 25 65c 60c 75c 931 60c Apr 1% Jan 
Pacific Mills Co. ....-..- *| 3854] 383% 40% 626] 34% Mar! 44% Jan 
Pennsylvania RR-...--  — 44% 76 605} 39% Jan! 50 Mar 
Quincy Mining Co-.-_---. 25 8% 8 914 1,484 7% Jan 11% Mar 
Reece Button Hole Mach10}------ 23 23 134| 23 Apr| 25% Jan 
Reece Folding Machine-.10 2% 2% 3 480 2% Feb 3% Jan 
Shawmut Assn tr ctfs....* 144% 144% 14% 569 14 Mar 16% Feb 
Stone & Webster--.---.-- *| 2454) 22% 26 1,381} 22% Apr} 33% Jan 
Suburban Elec Securities -.° * 2% 2% 2% 150 2 Jan 3% Feb 

eee Fae 52% 52% 30} 50 Jan; 56 Feb 
Torrington Co.........- *| 110 104 110 833} 9u Feb} 110 Aor 
Union Copper Ld & Min.25]-.--.-- 40c 650c 475| 35c Jan 1 Mar 
Union Twist Drill Co....5| 31 31 3214 270| 25% Feb} 33 Mar 
United Shoe Mach Corp.25} 8544| 85% 89 1,207} 84 Mar; 98 Jan 

PRs cccccctance Blésaeea 40 40 65| 38% Mar) 46% Jan 
Utah Metal & Tunnel_-__-1 1% 1% 1%] «4,150 1% Jan 2% Jan 
Vermont & Mass Ry Col00} 128 128 129 15] 128 Apr| 129 Apr 
Waldorf System Inc...-- *| 16%] 16 16% 160} 16 Jan| i9% Feb 
Warren Bros Co_.....-- *| 10%] 10 11} 540 6% Feb| 12% Jan 
Warren (8S D) Co....--.-.-. *| 37 36% 38 75| 35 Jan} 46 Feb 

Bonds— 
Eastern Mass St. Ry— 

Series A 44s-_----- CC ——— 8544 8634|$12,000)} 8544 Apr] 89 Feb 

a  hClCh? 91 91 300! 91 Feb 95 Jan 











CHICAGO SECURITIES 
Listed and Unlisted 


Paal FI. Davis & Go. 


M 
New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 


10 So. La Salle St., CHICAGO 


























Chicago Stock Exchange 


April 3 to April 9, both inclusive, compiled from official sales lists 





Friday Sales 
Last 
Sale of Prices Week 


Week's Range| for Range Since Jan. 1, 1937 





Stocks— Par| Price |Low High| Shares Low Htgh 





A &K Pet CoclA com...5 7% 7 7Mé@\| 1,750 

Abbott Laboratories— 
Common (new) --.---.-- * 

Adams (J D) Mfg com.-_-.*|__---- 13% 14% 160 

Adams Royalty Co com..* 

Advance Alum Castings. -_5 9% 9% 9% 900 


y% Jan; 55% 
\% Mar 17% 
% Jan} 12% 
My 
be 


Allied Laboratories com--*/_.---- 15% 17% 600} 15% Apri) 17% 
Allied Products Corp— 

| eee 10} 18 18 19% 200; 1 Jan| 23% 

| Se See 22% 22% 100} 22 Jan} 26% 
Altorfer Bros conv pref...*} 41 41 41 130; 40 Mar; 43 
Amer Pub Serv Co pref_ 100} --- --- 74% 75 50; 70% Jan); 84% 
Armour & Co common...5}) 11%} 10% 11%| 11,750 7 Jan} 13% 
Asbestos Mfg Co ecom_..-.1 3 2% 

















Jan} 12% Mar 


14,050 2% Apr 4% Mar 
400 

















~~ For footnotes see page 2452 
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Volume 144 Financial Chronicle 2449 
Frida Sales Friday Sales 
Last 4 Week's Range| for Range Stnce Jan. 1, 1937 Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 

Stocks (Continued) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par) Price |Low High| Shares Low High 
Consumers Co— Util & Ind Corp_._.....-- Re 1% 1% 950| 1% Jan| 2 Jan 

Common.....-.------ 5 % % i 2,C00 % JaD Jan Convertible pref -- .- -- 7; 4 4 4% 750| 4 Apr) 64 Feb 

6% prior pref A...-- Msi acs 9% 10 170} 7 Jan} 12 Feb | Viking Pump Co— , . 

7% cumul, pref. _-.- i: | 5 6 10c} 4% Jan} 634 Feb Tc chanencasas= *| 22%) 22% 23 120] 22% Apr) 24% Feb 
Cord Corp cap stock... -- 5| 4%| 4% 45%] 5,650| 4% Mar| 5% Feb | _ Preferred.......----- *|------ 40 6.40 200; 39 Jan} 40 Jan |i 
Crane Co— Wahi Co com...-....---- . 8 2% 3% 850} 2% Aor 5 Jan 

Preferred........-.- 100|_.._-- 118 118 10/ 116 Mar| 121% Feb | WalgreenCocommon....*| 3034] 30% 31 1,450} 629 Mar) 4934 Feb 
Cunningham Drug Sts.2%| 21%] 21% 23 450} 21 Mar| 26% Feb | Wieboldt Stores Inc com-.*| 23 23 24% 250) 20% Feo 26% Mar 
Curtis Lighting Inc com-_-* 1% 7% 8 70 5 Jan} 10% Feb Williams Oil-O-Mat com.* 9 8% 9 350 8 Apr 12% Feb 
Dayton Rubber Mfgcom.*| 27%] 26% 28% 700} 19% Jan) 28% Apr Wisconsin Bankshs com. .* 9% 9% 10 1,750 Ss Jan| 12 Mar 

aaNet 31% 32% 1c0} 29 Mar| 323% Apr | Woodall Indust com--.--2} 12 12 12 150| 12 Mar| 15% Feb 
Decker (Alf.) & Cohn us See min 85 87 50| 85 Mar| 90 Jan | Zenith Radio Corp com. *! 232 31% 24%! 1,850! 31% Apr! 40% Feb 
SEE, ee 8% 8% 50 8% Apr}| 11% Jan 
ae bead com. ..- 22%} 21% +44 a sore — 25 ae 
y Paper Corp (The)-.*| 304] 29 C44 77 22% Jan] 33 Fe Exchange 
Elec Household Util cap_5} 8%| 8% 9 1,550| 8 Mar| 12% Jan Members Cincinnati Stock Exchang 
Sige Wettenal ae el eee 35% 36 350] 35% Apri 404% Mar Active Trading Markets in 
2 Simons & Con D & D. * 
So haieaebeth cat” Sie 15% 15% 50| 1534 Jan} 20 Jan Cincinnati and Ohio Listed and Unlisted Securities 
na nn ve ag com.*} 259%} 59 60 530 ay, Feb : 1% _ 
onvertible pref__. . Siiceene 64 64 56] 58% Jan 9 “e 
General Candy Corp A..-5|..-._- 15 15 50| 15  Apr| 19 Feb B A L L I N G E R & 4 : O 
General Finance og comi; 4%) 4% 5 5,150} 41 Mar) 5% Feb e 
en Household Util— ’ 

—— 7% 6% 7%| 9,250] 6 Marl 10% Jan UNION TRUST BLDG. CINCINIATI 
Godchaux Sugars cl a--_-_*}..---- 45% 45% 100} 43 Jan| 50% Feb Phone Cherry 6711—First Boston Wire—Bell Sys Tel Cin. 291 
Goldblatt Bros Inc com..*| 3934] 39 39%| 1,250] 39 Apr} 4234 Mar 
eas Lanes S Deem..*  # ais 24%| 2,550) 22% yo 2044 = Cc Ss k r h i | 

amilton Mfg cl A pfd-_10} 1 14 1,250] 12% pr pr 
Harnischfeger Corp com - 10} - -- - - - 17 17% 290} 14 Jan} 20 Mar Incinnatl r toc xonange 
Heileman Brew Co G cap-1 9% 9% 10 3,550} £934 Mar| 11% Jan | April 2 to April 9, both inclusive, compiled from official sales lists 
a oe Mot Parts__3 11 11% ,150} #11 Mar| 13% Mar Friday Sales 

ge ; 

mi epee wears | a Rl Mal ae ase Fat aes Rano fr, | Range Sine Jan, 108 
Horder’s Inc, common. _.* 17% 18 140] 173% Jan} 19% Jan 
Hormel & Co A com-.--- * 21% 21%] 1001 20 Jan| 23. Jan |  Stocks— Par| Price |Low _Hth} Shares | Low danse 

oudaille Hershey B.-..-.* 21% 22 400] @21 Apr} 27% Feb : 
Lilnols Brick Covey io] 18%| 1594 1694]  300|"169¢ #san| 19% gan | Aluminum Industries...-*) 10 | 9% 1034) 120) 944 Jan| 2856 FD 
Indep Poou Tool com vie *| 42%| 4254 42%] 50] 30 4 Mar] 49 Mar | Amer Laundry Mach...20) 3214) 83% 82%) 97) 217 Apel 2i¢ AD 
Il North Util pret....100] 10734] 10734 10834] 130] 107 @ Mar| 110 Jan | American Froguots----- to OS iy 380 Feb 
Interstate Pow. Co.$6 pt.*] 9 | 9 9 20] 49 "8 Apr) 21 Jan | 2 tor preferred....-- ih p a” fal oe” ie 
Iron Fireman Mtg vte...*| 24 | 23% 24%| 400|§23%§ Apr| 27 Feb | palewin pref-- ------- 7 os SS Oe el ae oe 
Jarvis (WB) Cocap...--1| 23%] 23 24%] 2,300] 21  Jan| 29% Feb | Gniten paper & Fibre....* ; = seit Janl 58K M 
Jefferson Electric com. --*|------ 4734 4735] 1801 41 Jan] Sl Feb | Camp Paper S Pitre. =) oe ners inet oS Se ae ee ee 
Katz Drug Co— . oS eee ae 108%| 108% 108% 15} 108 Apr} 111 Jan 

i 13%| 13 14 | 2,000] 13 Apr] 16% Feb | Ghurngold-----.-------2) 2 9 nu 437; 9, Apr) 13% Jan 
Kellogg Switchboard com. Se 10 10 \% 700 9% Jan 12 % Mar inti Ball Crank pref... -- 5 5 5 55 5% Feb 5 Mar 
Ken-Rad T & Lamp comA*|_..__- 22% 23% 200! 19 Jan| 28% Feb Cinti Gas & Elec prat--i00 104%| 104% 105 212} 101 Feb} 108 Jan 
Ky Util jr cum pref...._ 50| 37 37 37% 60] 36 Feb| 43% Jan CNO4&T P pref..-..-.. 100} 115%] 115% 115% 12} 115% Apr| 120 Jan 

y ell jr cum pret....-50} 37 | 37 3775| =o) 96 = Keb] 85° Jan | Cit Post Term pref-..100| 98 | 98 98 10] 98. Apr| 98 Apr IH 
Kingsbury Brew cap... 1 2% 2% 2%1 1,65¢ 2% Jar 3% Jan Cincinnati Street Ry....50 8K 8 8% 699 84 Jan| 10% Jan 
La Salle Ext Univ com... 5 2% 2% 2% 550] (1% Jan 334 Feb Cincinnati Telephone- -.-.50 93, 90% 93, 104} 90% Apri] 100 Jan 
Leath & Cocom........ 10% 10% 11%] 1,350] F7% Jan] 13% Feb Cinti Union Stock Yard-- 19%| 19%: 19% 389} 18% Apr} 22 Jan 
pyCumulative pret --- *| 324] 32° 32%] "300] 28 Jan] 3434 Mar | CocéCola A--....------z| 160, ) 150, 150, | = $5) 108 | Om Jan 
thy: Le ney Naty 134 14%] 6,156) ,93% Jan) 15% Mar | Pary & Daniel pret----100] 115 | 115 115 101| 115. Apr| 110. Jan 

(ES 6c il *| 9% 9 10 1,150] §954 Apr| 12% Jan Gibson Art....--------- *| 33 3344 33% 35) 32 Jan| 36 Feb 

$3 % preferred eid CR: * 43 % 43 KB 44 50 42 Jan 45 Jan Hilton Davis ee * 23 23 23% 32 2334 Apr 23% Apr 
Lindsay Light com._._. iol 4%| 4% 4%| 2001 4 Jarl 43% Mar | ,Preferred...---.------ *| 2924] 2979 29%4 50} 293g Apr) 29%4 Apr 
Lion Oil Refining Cocom.*| 25 | 24% 2615] 9,650| 16% Jan| 265 Mar | Hatfield---.----------- | alts] ots at 63} 1% Apr 3., Jan 
Foudon Packioe som =o] “a%c| 1436 -434| pao] base ao, cope aan | HobME A <= o“oc"oonc 3] gh] gee Ao] 40) hs aol ge ek 

ynch Corp. Guts ccenedd ae 40 40 150 384 Mar Jap Kahn common...--.---- * 1 1136 3 30 oii Feb 13 Ape 
McCord Rad & Mfg A... *|...--- 33-35 70} 33 Apr| 48% Feb | Kroger.---------------- » 4 - _ 
McGraw Electric com...5| 50] 4934 5044] 1,050) 41 io ne Mar | Lonard... ------------ 7 8 8% 153 on Feb} 84 Apr 
McQuay-Norris Mig com. Re as 52 % 52 4 20 52 Jan 57 % Mar Little Miami Guar ~eee-- 50 104% 104% 104% 10 104 Apr 106 Mar 
Manhatt-Dearborn com..*| 3 3 3%| 5001 23% Jan} 4% Jan | Magnavox ---...... 2.50) 3? 344 3% 40) 3% Jani 4% Feb 
Marshall Field common..*| 26 | 25% 27%] 1,850] 19 Jan} 30% Mar | Moores Coney A-----..- 5 5 5H] = :115] 4% Jan] «8% Feb 
Mer & Mfrs Sec cl A com_1|-.-_-- 5% 6 1000] 5% Mar| 7 Feb | Nash.---------------- 25) 34 | 34 34 8} 3244 Mar) 37, Mar 
Mickelberry s Food Proa— National Pumps----.-.--- ‘| 611  e 50} 104% Jan} 1634 Feb 

3% 3% 3%] 2,600 3 Mar 5 Jan Procter & Gamble--.--..-.- *| 60 594% 60% 108} 55 Jan| 654 Jan 
Middle West Corp mesnoed 10% 9% 11%] 19,050} {9% Apr] 15% Jan 8% preferred..-.-.-- 100 213 213 213 2} 211 Jan| 215 Mar 

Stock purchase warrants} 44) 4 5 2.6 4 Apri 7% Jan A..------------ 21% a 22, 90} 214% Mar; 2344 Jan 
aes = hh UC ClUhhlCtt~< *:~‘“‘ia ‘CC Oe RF oh eee aseresseencse * 8% 8 8% 150 84% Apri 11% Jan 

I ee % % #1 2,400 % Jan| 13% Jan | Rapid-.---..-.------.- *| 30 30, 33 105 tS Feb) 38 Feb 

Conv preferred A__._-_- 7% 7K 8% 300 7% YApr| 12% Jan United yy aageeeras * 1% 1% 1% 50 1 Apr 3 Jan 
Midiand Util7% pr lien 30 7 7 7% 160 6% . Jan 9% Mar US Playing Card....... 10} 29 29 29 30 28% Mar| 34 Feb 

6% prior lien. ...._- + ie 6 6 100 6 Apr| 9% Feb U 8 Primting.......<.00<- bd 4% 44% 4% 100 44% Mar, 6 Feb 

% preferred A____- 100 ee 3% 3% 10 2% Mar 5 Feb Western Bank......-... 10 10 10 10 56 9 Feb 12 Mar 
Miller & Hart conv pret... * uae 5 6% 220 5 Aor} 8% Jan | Wurlitzer.--...---.-- 100} 2134] 21% 22% 325] 16 ##Mar| 224% Mar 
Modine Mtg com.......-*|------ 40 «40 150} 38% Mar| 46% Jan | _Preferred----.------ 100! 120 | 116% 120 74| 92 Jani 120% Mar 
Monroe Chemical Co— 
ieee ors 19° ip | 160] 1834 Apr| 22 Jan 

achman Springfilled com *| - - - - - - 18% Apr| 22 Jan . . dU . dS eae 
Nat'l Battery Co pret nn=*|------ 3 38 | 190) ass Sel 3 3 Il OhioListed and Unlisted Securities 
Notional Leather ooeciol “ise| 4% ta] 1.880] “t Fepl 234 Jan Members Cleveland Stock Exch 
al Leather com-__10 ° 1 Feb % Jan em eveian change 
National Pressure Cooker 2} 17 | 1635 17 | 1,950] 14% Jan| 17 Aor ’ | 
Nat Rep Inv Trconv pfd.*| 7% 7% 7% 100 7% Apr} 12% Jan 
National-Standard Co— 

Capital stock._......10} 30%] 29% 30% 400} 29% Jan} 36% Feb z 
Nat! Union Radio com-.-1}-..--- 2% 3 400; 1% Jan} 3% Feb G j LL | S WoO0ODca 
Noblitt-Sparks Ind com..5| 43] 43% 46%] 4,200) 39% Jan| 58 Feb 
BR eee a PY Ps ee! Ye 

mer Car com... 4% Jan 9% Feb 
Northwest Bancorpcom..*) 12 113% 12%] 3,050] 11% Apr} 16% Jan Union Trust Building, Cleveland 
aoe 30 31%] += 300) 25% ~Janj 37 Mar Teiephone GHerry 5050 A.T. &T GLEV 565 & 566 
' 1% pesmeen. redeane — 36 2 “ 4 1 i” 36 Mar 54 Jan 
or lien pref.......100}..--.- 70% Jan| 81 Jan 
Ontario Mtg. Co. comm..*|""3i | 214 21 150] 1814 Mar| 213% Jan Cleveland Stock Exchange 
| sarang a a Inc es “~~ bo * be i aan 23 poe dose = April 8 to April 9, both inclusive, compiled from official sales lists i] 
Peabody Coal Co B com. -5}-_.---- 1% 1%] 3,150 1% Apr 2 Jan Friday Sales 
Penn Elec Switch conv A 10) 20% 20 21 600} 20 Apr| 24% Mar Last |Week'’s Range| for Range Since Jan. 1, 1937 
Penn Gas & Elec Acom..*| 14%] 14% 14% 150} 14% Apr} 17% Jan Sale of Prices Week 
Pictorial Paper Pkge com.5 6% 6% 7 1,850 6 Feb 7% Mar Stocks— Par| Price |Low High| Shares Low High 
Pines Winterfront com-...1]....-- 3 3%! 5,200 2% Jan 3% Feb 
Potter Co had com....1 4% 4 4% 300 3% Jan 5% Feb | Akron Brass--..-.------- 12 12% 185 Apr| 14% Feb 
Prima Co com.-.-.-.....- * 2 2 2%| 2,450 1% Jan 3% Jan | City Ice & Fuel-...---.--- ee 19% 19% 179 19% Marj} 21 Feb 
Public Servies of Nor i—, Clark Controller. --.-.---- 1] 36%] 36 37 608} 32 Jan| 40% Feb 
See, ae 8 83% 100} 81% Mar] 99% Jan | Cleveland CliffsIron pref.*| 94 94 96 570} 86 Jan}] 101% Mar 
6% preferred....... ido hae mel 117. «117 60] 116 Feb} 120 Jan | Cleve Elec Ili $4.50 pref. -*/...--- 109 109 10] 10644 Mar} 112 Jan 

‘7% preferred _......100}..-..-- 117% 117% 120} 116% Febj 122 Jan | Cleveland Ry-.-.------ 57 57 5} 56 Mar| 63% Jan 
Quaker Oats Co com-...-- *) 115 115 117 830} 115 Apr] 125% Jan Certificates of dep...1)00 57 58 249] -53 Feb| 63 Jan 
Raytheon Mfg— Cliffs Corp vtc..--..--.- *| 45 43% 46%] 2,071] 33% Jan} 50 Mar 

Common vtc.------ 50c|..---- 45% [6 3001 4 Jan} 7% Feb | Commercial Bookbinding _*|_--.-- 49% 50 3241 30 Jan| 50 Mar 
6% preferred vt c....- 5 2uMi.'2% 2% 250 2 Jar 3% Feb | Dow Chemical pref----100)------ 117. —:117 15] 117 Jan| 117 Jan 
Reliance Mfg Co com...10]....-- 32 33 300} 30% Mar| 36% Jan | Elec Controller & Mfg---*|.----- 89 8y 10} 68 Feb} 95 Mar 
Oa ae 110 =110 40} 108 Jan} 110 Mar | Faultiess Rubber---..--- ~ oe 26 26 50} 25 Feb| 30 Jan 
Rollins Hos Mills conv pf.*| 2734]. 20% 28 1,580} 15 Febj 28 Apr | Great Lakes Tow pref..100} 73%| 70 73% 110} 57% Feb| 73% Apr 
St. Louis Nat’l Stkgds.cap*}...-..- 76% 78 80] 76% Apr] 83 Jan | Greif Bros Cooperage A--*}.---- - 58 60 35| 56 Mar; 60 Jan 
Sangamo Electric Co com - *}_----- 83 85 200} 70 Jan| 87% Mar | Harbauer._.-.-..-------*| 16%] 16% 17% 631} 14 Janj 17% Apr 
Schwitzer-Cummins cap..1} 22 21% 23 450} 2144 Apr| 28% Feb | Interlake Steamship- ---- iened 70 70 32] 56% Feb| 73% Mar 
Sears Roebuck & Co cap-.*]..-.-- 87% 88% 100} 83% Jan} 95 #$=Mar | Jaeger Machine. -.....--- *| 34 34 34% 51] 24 Jan} 37% Mar 
Serrick Corpcl Bcom_...1] 12%] 12% 14%] 1,150] 12% Apr| 14% Mar! Kelley Isl Lime & Tran...*| 25%) 25 26% 417} 25 Apr} 30 Feb 
Signode Steel Strap com..*| 3544) 35% 37% 350] 16% Jan| 39% Mar | Lamson & Sessions- ----- *| 12%] 12 12%) 1,137) 9 Janj 14 Jan 
Preferred. -.........-. 30} 33 32% 33% 130} 31 Jan| 35 #$Mar | Leland Electric. -.-..-....*|------ 19 19 25) 19 Jan} 27 Jan 
Sivyer Steel Castingscom.*} 22 22 22 60} 22 Apr] 26 Mar ; Medusa Portland Cem...*| 46 46 48 195} 40 Jan} 60 Feb 
So Bend Lathe Wks cap--5/-.---- 21% 23% 600} 19% Jan| 27% Mar | Metropolitan Pav Briok--*/------ 9 9 25 7 Feb| 114 Mar 
Standard D aS 2 ee 4% «+5 1,000 4 Apr 5% Jan Cum 7% preferred. --.100)..---- 79% 79% 35| 79% Apr Mar 
Convertible preferred..*] 18%] 17% 19% 000} 15% Jan} 19% Apr | Monarch Machine Tool--|------ 25 26 200} 22 Jan 5 Mar 
Stein & Co (A) com..-..--. ,, re 20 150} 18 Jan| 20% Mar | National Refining---.-.-- Pieces 10 10% 233 7% Jan| 12% Feb 
Storkline Furn Corp com 10}... --- 12% 13 450) 11 Jan| 15% Mar | National Tile -..------- | 7% 7% (8 365} 7% Apr| 10% Mar 
Swift International - .... 5} 32%] 32 33 1,800] 30% Feb] 33% Mar | National Tool--- ------50}------ 2% 3 485 1% Jan} 4% Feb 
Swift & Co. .......-.-- 5} 25%] 2554 26%] 2,450} 25% Jan| 28% Mar | Nineteen HundCorpA--.-.*| 30 30 = 30 11} 29%-.-.-- 30 4%-.--- 
Sundstrand Mach Tool Co*| 25 | 224 26 750) 24 Apr} 28% Mar | Ohio Brass B....-.----- Mic+see 59 60% 145) 44 Jan| 67 #£=Mar 
Thompson (J R) com...25} 12 12 12% 650} 12 Jan| 15% Mar | Patterson-Sargent--..-.-- *| 27 25 27 53} 25% Mar| 34 Feb 
Utah Radio Products com * 4% 3% 4%1 33,500 2% Feb 4% Ave ' Rishman............... *| 51 51 53 468! 51 Apr| 57% Mar 

For footnotes see page 2457 
———— — =>] ——=S ———— —S[S===a, 
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Friday Friday Sales 
Last |Week’s Range\| for Range Since Jan. 1, 1937 Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |\Low High| Shares Low High 
Seiberling Rubber. - ----- * 8% 8% 9 470 6% Mar 9% Apr | Creameries of America. --- 6 6 6 100 5% Jan 7 Feb 
8% cum preferred...100} 60 54 63 553] 39 Jan| 63 Apr | Emsco Der & Equip Co.-5} 17%| 16% 17% 400} 1634 Apr; 19}4 Mar 
|) eg 2p | RAO AS 16 16% 78) 16 Apr| 19 Jan | Exeter Oil Co A-.------- 1] 1.40} 1.35 1.45) 15,900} 60c Jan 15 Mar 
Steuffer class A---.----- . oe 33% 33% 60] 32% Feb] 33% Apr | General Motors Corp.-.10) 59% 59%4 61% 500} 5934 Apr} 70 Feb 
Union Metal Mfg------- (tess 20 21 110] 1534 Jan| 21% Mar | General Paint._---------- 16%} 1634 16% 200} 14 Jan} 184 Feh 
oo) eS 10% 10% 10% 200 8% Jan 1344 Mar | Globe Grain & Mill Co..25 10 10 10 200 814 Mar 11% Jan 
Van Dorn Iron........-- *| 10%] 10% 11 180 9% Jan| 14 Feb | Goodyear Tire & Rub....*| 4034] 4034 4034 100| 32% Jan} 46 Mar 
. ~~ 2a *| #14 14 144% 150} 13% Mar] 15% Jan | Hancock Oil Acommon..*| 2234) 2234 2334 800} 21 Jan| 24 Feb 
Warren Refining - - -...--2]..-.-.- 4 5% 145 5 Feb 5% Jan | Holly Development Co--..1} 1.20|) 1.20 1.20 600| 85c Jan| 1.50 Mar 
Weinberger Drug Inc. ---*|------ 22 22% 190} 1734 Feb| 24 Mar | Jade Oil Co_--_------- 10c} 16¢ 15sec 17¢ | 9,900) 8c Jan} 18c Mar 
West Res Inv 6% pref__100'_-_-_--- 95 100 155' 90 Jan 100 Apr | Kinner Airpl & Mot Corp-1} 48c 46c 48c 3,100} 45c Jan} 724%c Jan 
Lincoln Petroleum Corp.-1} 41c 4lc 48c | 10,300] 27c Jan| 60c Feb 
Lockheed Aircraft Corp--1} 12%] 12144 13%] 1,000 9% Jan| 16% Feb 
Los Ang G & E6% pref et | 113, 113, 113 ‘ ont _— _ oy rw d 
Los Ang Industries Inc- - - 4% 43 55 ,300 34 Jan 3% Fe 
WATLING, LERCHEN & HAYES |}| te: 202 investment Go“io] 333] S$ Ss} Ti000] 78 Jan] 10” Feb 
Mascot Oil Co...-.------ 1 1.10 1.10 1.30} 4,800} 80c Jan 1.45 Mar 
Members Menasco Mtg Co----- = 1 33%| 3% 3%! 1,200 3 Avr af 4 an 
New York Stock Exchange New York Curb Associate Merchants Petroleum Co-1/ 60c | 60c  60c 200; 40c Jan c Mar 
Mt Diablo Oil Mng & Dev1} 95c |924%ec 97}4c] 4,900} 70c Janj974¢ce Apr 
Detroit Stock Exchange Chicago Stock Exchange Nordon Corp. .--------- 5 2le sue 27¢ | 10,800} 18¢ Jan Abe Feb 
ildi Occidental Pet Corp----- 65c |6244c 65c¢ 3,100} 45c Jan Cc e 
Buhl Building DETROIT Oceanic Oil Co..-------- 1) 1%] 156 176] 4.600] 70c yan} 2 Mar 
Olinda Land Co--.--.----- 32c 2¢ 5e a Jan c Mar 
Seeghens Beevs.vb 50 Pacific Clay Products....*| 13%] 1334 13%] 100] 12  Jan| 18 Feb 
Pacific Finance Corp- --- 2 Mead 25% fF) pre 25% yr 7 A 
Preferred A....-.----- 4) 11% 4 4 pr a an 
Detroit Stock Exchange Pac Gas & £16% ist pt-.25 30 | 30 7. 400| 2934 Mar 32 My Jan 
; Fy Pacific Indemnity Co-.-- 30 30 304% 400} 29 Jan ‘e 
April 3 to April 9, both inclusive, compiled from official sales lists Pacific Lighting pref...-*| 105 105 10544 25| 105 Apr] 107 « eer 
Friday Sales Pacific Western Oil------ *| 284] 2844 28% 100} 233, Feb| 28 M4 Apr 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | Republic Petroleum Co--.1 9 S36 105%| 7,200 8% <Aor| 13% Feb 
Sale of Prices Week Rice Ranch Oil Co---.---- 1} 65e¢ 5e 724cl 9,400} 33c Jan|/874cq Mar 
Stocks— Par| Price |Low High) Shares Low High Roberts Pub Market-.----- 7 6% 7 1,300 6% Apr 9% Jan 
Ryan Aeronautical. -.-.---.- 25% 2% 25] 1,100 2% Jan 3% Feb 
Auto City Brew com----1 1% 1% 1% 350} 134 [Jan} 2% Feb | Samson Corp B com----- -° 3 2% 3 117} 3 Mar) 3% Mar 
Baldwin Rubber com.--.-1} 13%] 13 13%| 2,681 9% {Jan| 15% Feb C% pret G0R...-----0- 10 5 5 5 300 3 Jan 6% Feb 
Bohn Alum & Brass com --5}_----- 42% 42% 155| 4234 Apr} 47 Feb | Security-First Nat Bk-.20| 5614| 56% 57 500} 5344 Jan| 60 Feb 
Chamberin M W Strpcom5}.--.-.-- 18% 18% 175| 14% }Jan| 20 #£Mar | Sierra Trading Corp--.-.25¢ 3e 3c 3e 3,000 2c Jan 4c Feb 
Consolidated Paper com.10]...-.-- 20% 20% 210; 20 e 22 Feb | Sontag Drug Stores.....-.- 12%| 12% 13 200} 1244 Feb) 144% Jan 
Continental Motors com- 1 eenee- 2% 2% 125} 234 tJan| 35 Feb | So Calif Edison Co----- 25] 26% 2614 2644} 2,200} 26% Apr} 32% Jan 
Crowley Miller com-...--*].----- 9 9 100 9 Feb) 11% Mar 6% preferred_....--- rs 27% | 275% 27% 700} 2734 Mar; 29% Jan 
Deisel-Wem-Gil com ---- io — 25% 25% 100} 23 (Mar, 25% Apr 54%% preferred_-_---.- 265%| 265% 26% 200; 2644 Mar] 28 Mar 
Det & Oleve Nav com...10 234 2% 3%| 2,682 2% Jan 3% Mar | So Counties Gas 6% pt. 100 106 10} 106 Apr| 108% Feb 
Det Cripple Creek Gold--1 % % %| 2,210 4 Apr % io Southern Pacific Co. --100 574| 57% 57% 100} 45 Jan} 6254 Mar 
Detroit-Edison com---100}_-...- 12244 126 86] 12234 Apr| 145% [Jan | Standard Oil of Calif...-- 45%| 45144 453% 500} 4354 Jan; 49% Feb 
Detroit-Mich Stove com--1}.__--.- 6% «67 475 6% Apr] ll Feb | Sunray Oil_........-.-.-- 45% 4% 4%] 3,400 4% Jan 5 Feb 
Detroit Paper Prod com--1}~.----- 7% 7% 130 734 Mar; 10) Jan | Superior Cil Co...-.----- 5044} 50 53 1,800} 4344 Jan| 55 Mar 
Detroit Steel Corp com. -.-5/.----- 23 23% 320} 18% Jan; 28h% Jan Warrants__-_._- noah ae 25 28 480} 214% Mar} 2934 Mar 
Detroit Steel Prod com.--*| 5334) 5334 53% 100| 53% Apr} 635 Feb | Taylor Milling Corp----- 234%4| 234 23% 100} 214 Jan| 25% Mar 
Ex-Cell-O Aircraft com---3]...--- 25% 25% 450} 20 Jan); 27% '!Mar | Union Bank & Tr at” 151 150 1651 59] 150 Jan} 155 Jan 
Federal Mogul com - --~.-- Mlebasaa 19% 20 227; 18% Mar; 23 Jan | Union Oil of Calif..---- 25) 25% i 26%%| 3,600} 24144 Mar} 28% Feb 
Fed Motor Truck com.-.-*}..---- 8% 69 360 8% Jan; 11% Feb | Universal Cons Oil Co..10} 17 17% 200} 1136 Jan} 1844 Mar 
Frankenmuth Brew com--1 2 1% 2 530 1% Jan 2% Feb | Van de Kamps Bakeries..*| 42 ‘3 42 100} 39 Feb| 42 Apr 
Gar Wood Ind com.----- 3} 155%%| 15% 164%) 2,802} 15% Apr) 19% Feb | Weber Showcase & Fix pf_* 8 8 8 40 74% Mar 9 Feb 
Gemmer Mig B----.----- a 27 27 105} 12 Jan} 29}, Mar | Wellington Ot! Co__...-- 1) 11%] 11 12%} 1,200] 104% Mar) 12% Apr 
General Motors com. ---10}/..---- 59% 61 2,479} 4934 Apr) 70h: Feb 
Goebel Brewing com. - - -- ee 6% 6% 452 6% Jan 8 Feb Mining 
Graham-Paige com. .- ---- 1 3% 3% 3% 260 3% Jan 4% Feb | Blk MammotnConsM.10c} 28c 28ce 32¢ 6,100} 20c Jan} 38c Feb 
Grand Valley Brew com--1}/..-.--- 1% «41% 300 1% Mar 2% Feb | Calumet Gold Mines Col0c le le 1c | 52,000 le Mar 4c Feb 
General Finance com. .-.-1 4% 4% 4% 830 4% Mar 5% Feb | Cardinal Gold Mining Co : 55e 52}Ke 65c 4,100|5244c Apri8244c Feb 
Hall Lamp com. .-.---.-- a 5% 5% 120 5% Apr 7 Jan | Gold Ore Mining Co-.-.-- 12¢ 12c 12¢ 1,000} 12c Mar} 12c Mar 
Hoover Ball & Bearcom.10} 17 17 18 350} 17 Jan| 229 Feb | Imperial Development. Sie 5h4ée 5c 544c | 15,000} 1c Jan 9c Feb 
Hudson Motor Car com.-.*} 20 20 21% 908} 18% Jan| 23%; Feb | Oatman Rainbow GM.10c| 13c 10c 15c¢ {104,700 le Jan} 15¢ Apr 
Hurd Lock & Mfg com.--1 1% 1% 1%] 22,460 1% Mar 1% Feb | Prince Cons Mining Co_10c| 55c 55e 55¢ 200} 50c Mar 1 Jan 
Kingston Products com. -1 6% 6 6% 715 5% Mar 8% Feb | Tom Reed Gold MinesCol| 40c 40c 40c 1,300} 38c Feb} 48c Jan 
Kresge (S S) com.---.--- | es 233% 25 505} 24% Apr! 29% Jan | Zenda Gold Mining Co..1| lle lle 12¢ 4,000 9c Feb] 15¢ Jan 
Kinsel Drug com-.------- 1 1546 56 1 1,230 1556 Mar 1% Jan 
Mahon Co (R C) A pref. -*/...--- 28 28 112 2m Feb) 28mm Apr Unlisted— 
Masco Screw Prod com. -.-1}.-..--- 2 2%! 2,310 2- Jan 2% Feb | Amer Tel & Tel Co_-_-..100] 16834| 16854 170 114; 1683 Mar| 187% Jan 
McAleer Mfg com----.-- * 2% 2% 3 200 2% Apr 4% Jan | Anaconda Copper Min’g = 56 200 one? Jan| 68% Mar 
McClanahan Oil com-.--1 % % 1 5,110 % Apr 1% Jan | Aviation Corp (Del)-----. 8% 8% 8% 300 6% Jan 94 Jan 
Micromatic Hone com _--1/-.----- 3 3% 620 Apr 4% Jan | Bendix Aviation Corp... 4 244%) 244 24% 100} 24% Apr} 27% Jan 
Mid-West Abrasive ene RS ioc 3% 4%] 2,080 3% Jan 45, Jan | Cities Service Co._---.-.-- 3% 3% 4 600 3% Apr 5% Jan 
Murray Corp com-.-.-.--10]------ 16 16 565) 16s— Apr} 20% Feb | Commonwealth & Sou.-.-- 3 3 3 200 3 Mar 44% Jan 
Musk Pist Ring com--2. 50 <a 16% 16% 150} 16 Apr} 21% Mar | Cord Corp. .-.-.--..--.-.-- 5 44 4446 4% 100 446 Mar 5% Feb 
Packard Motor Car com--*}---.--- 10% 10%] 1,213; 1034 Jan} 21% Feb | Curtiss-Wright Corp-.--.-- 1 64 6% 7 400 64% Apr 8% Mar 
Parke-Davis com -------- peat 38% 38%] 1,961} 37% Mar; 44% Feb | General Electric Co------ 54%] 543%, 54% 100} 54% Apr| 625 Feb 
Parker Wolverine com.--*| 17 17 17% 416| 13% Jan} 19% Feb | North Am Aviation Inc..1| 12%| 12% 14 500} 12% Apr| 17% Jan 
Penin Metal Prod com.--1 4% 4% 4% 990 34 Jan 4% “Feb | Packard|Motor CarCo.-_.-| 10%] 10% 10% 300} 10% Jan} 12% Feb 
Prudential Investing com-_1]-~----.- 5% «605% 177 5% Apr 6% Jan | Radio Corp of America....| 1034} 10% 11%] 1,800} 10% Apr| 12% Jan 
Reo Motor com-----.---- 5} 8% 8 8%] 1,263 5m Jan 9% Feb | Radio-Keith-Orpheum. --- 95% 8% 869% 600 8% Jan 95, Apr 
Standard Tube B com-.---1 7 6 7%| 6,051 6% Apr} 10% Jan } United Corp (Del)___-__-- 6 6 6 200 6 Apr 8% Jan 
Stearns & Co.(Fred k)pf100} 10134} 101% 102 20] 100 Janj 103 Mar | Warner Bros Pictures Inc_5} 1554] 14% 15% 400} 14% Mar! 17% Feb 
Tivoii Brewing com- ----- 8% 8 8%} 2,865 7% Mar; 10 Feb 
Tom Moore Dist com----1 5% 54% 5! 1,495 54 Apr 8 Feb 
Union Investment com. --*/------ 11 1l 125) 104% Mar 13 Jan 
United Shirt Dist com--_-.*]--.-_- 8% 9% 525 8% Apr| 11 Feb Established 1874 
3 S Graphite —. ess a 37 37 = a —_ af ba 4 
niversal Cooler A --- «| "3y%| 8% 9 ar "e D H & T d 
ae techie «| 38 7% 8 780| 6% pJan| 834 Mar eriaven ownsen 
Walicer & J eee 6% 6 Eo of oi in A Members 
arner Aircraft com. --.-- Blescses 1% % |Mar 4 Jan 
Wayne Screw Prod com.-4|------ 6 666 542| 5% PJan| 7% Feb New York Stock Exchange 
Wolverine Brew com. --.-_- 1 Nig Ihe Nt 600 Nig | Jan 151g Feb Philadelphia Stock Exchange 
Wolverine Tube com- -- -- 2! 15%! 15% 15% 100} 13 fJan| 18 Feb PHILADELPHIA NEW YORK 
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1513 Walnut Street 


30 Broad Street 








Philadelphia Stock Exchange 


April 3 to April 9, both inclusive, compiled from official sales lists 





























MEMBERS Friday Sales 
New York Stock Exchange Chicago Board of Trade = wat eae hee Range Since Jan. 1, 1937 
Los Angeles Stock Exch. San Francisco Stock Exch. Stocks— Par| Price |Low — High| Shares Low Htgh 

5623 W. 6th St. Los Angeles Teletype L.A. 290 American Stores -_--.-._- *| 20%] 20% 22%] 1,674 20% Apr] 26% Feb 
American Tel & Tel----100} 1683] 168% 172%] 1,174] 167% Apr] 187% Jan 
ene ay a 8 i0o 40% Bis. ona % A + oat Jan; 45 Mar 
ell Tel Co of Pa pref-_.100/-__..-- 23% 125% 5} 121% Jan) 127% Mar 
Los Angeles Stock Exchange Budd (E G) Mtg Co.-2_-*)---2—- 11 11%] 442] 11 Apr] 143 Jan 
P . - ° : +s . u PE GAlceseens Titdsows 9 10% 202 9% Apr] 13 Feb 
April 3 to April 9, both inclusive, compiled from official sales lists Chrysler Corp.....--.-.5|---_-- 114. 123% 1,326] 110% Jan] 134% Mar 
Friday Sales Electric Storage Battery io 39%| 395% 4054] 1,351] 39% Apr] 44% Jan 

Last |Week’s Range| for Range Since Jan. 1, 1937 General Motors. -__---.-. | 58% 62 3,569} 58% Apr| 70% Feb 

Sale of Prices Week Lehigh Coal & Navigation */--..-- 9% 9% 30 9% Mar| 13% Jan 

Stocks— Par| Price |Low § Highj Shares Low High Lehigh Valley - - --------50]------ 20% 20% 315) 174% Jan| 24% Mar 
Mitten Bank Sec Corp..25 2% 2% 4% 205 2% Jan 4% Apr 

Bandini Petroleum Co.--1} 6% 64% 6%| 2,100} 634 Apr} 9% Jan Preferred --...--.--.. 26 4 4% 4%) 1,884, 2% Feb) 5% Feb 
Barker Bros pref new.-100} 40 40 40 50} 3844 Feb) 4134 Mar | Nat’l Power & Light--.__- 10%| 10% 11% 525; 104% Apr] 14% Jan 
Barnhart-Morrow Cons..1} 75¢ |724e 85c | 2,800) 45c Jan} 90c Apr | Pennroad Corp vt c--.-- 1 4%) 4% 56%) 8,562) 436 Jan) 534 Mar 
Berkey & Gay___-------- 234 23% 2% 500 25% Jan 3% Jan | Pennsylvania RR----.. 50} 45%] 44% 47%] 2,292) 395g Jan} 50% Mar 
Warrants ___ ------| 1.50] 1.50 1.50 300} 1.20 Jan| 2% Feb | Penna Salt Mfg_--.--.. Sikaases 16934 170 22] 164% Jan| 175 Feb 
Bolsa Chica Oil A_-__-- 10 5% 5% 5%] 1,800 54% Mar; 7% Jan | Penn Traffic com------ ae 2 3 110} 2 Jan 3 Feb 
Broadway Dept St pref.100} 106 106 106 55| 104 Jan| 106 Jan | Phila Elec of Pa$5 pret...*| 114%; 114% 115% 153] 11334 Mar| 11734 Feb 
Buckeye Union Oil com.-.1} lic lle lle | 2,000] 6c Feb} 14ce Feb | Phila Elec Pow pref----. 25} 3334) 33% 34%] 1,479) 33% Apr] 35% Mar 
Common vy t c.-..-...-- 1 9c 9c 9c 1,000 6c Jan} 13c Feb | Phila Rapid Transit--..50 5% 5 6% 498 5 Apr 7% Feb 
Preferred v t c.....-.- 1} lle 10c_ ile 2,000 8c Jan| 16c Feb 7% preferred. ....... 50} 10%] 10 11% 393; 10 Apr} 13% Jan 
Calif Packing Corp com_..| 4244] 4234 4234 700} 4244 Apr| 42% Apr | Phila & Rd Coal & Iron___*|-..-~- 1% 1% 10} 1% Mar) 3% Feb 
Preferred. ........---- *| 50%] 504 504 55| 504 Apr} 50% Apr | Philadelphia Traction--.50|------ 14% 16 978} 12% Jan) 16% Feb 
Chrysler Corp... ...---- 116 | 116 116 100} 116 Apr] 135 Feb | Reo Motor Car Co----.-- iitisens 8% 8% 150} 4% Jan| 9% Feb 
Citizens Nat T & S Bk..20] 3834) 3834 38% 250} 3534 Jan| 4434 Feb | Salt Dome Oil Corp--..-- 1} 15%] 15 16 1,858} 133% Mar] 20 Jan 
Claude Neon Elec Prod..*| 1134] 103% 1134] 1,100 10% Jan} 124 Jan | Scott Paper-.......--..- */---..- 40% 41% 141) 738 Jan} 4534 Jan 
Consolidated Oil Corp...*} 16 be 17% 600} 1534 Mar} 17% Mar | Tonopah-Belmont Devel.1 316 Ne ¥%| 1,310 ‘we Jan %_ Jan 
Consolidated Steel com...*| 13 1334 200 354 Jan} 1734 Mar | Tonopah Mining-----..-- 1/----.- 1% U6) 1,775) 1% Jan) 1% Mar 
Preferred.......-.---- e! 21 218s 213% 100' 19 Jan 24% Feb ' Union Traction.-.---.-~. 50!...... 64 7% "8261 4% Jani 754 Feb 








For footnotes see page 2457. 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan, 1 1937 Last |Week'’s Range| for Range Since Jan, 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High f i 
United Corp common-.-_-_* 5% 5% «06% 925 5% Apr 8% Jan | Key Co com...._._...... <j oe 13 13 14; 12 Jan| 16 Feb, 
Proferred............. *| 42%| 41% 42% 224| 41% Mar| 46% Jan | Knapp Monarch com__.-*| 3914] 354 39% 192} 2344 Jan| 39% Apr 
United Gas Imp com--.--- *| 13%| 1334 14%] 7,400} 13% Apr}; 17% Jan | Laclede-Christy Cl Pr com* don 0s ass 20% 21% 375] 1434 Jan} 22 Mar 
Sei *| 111%] 110% 112% 650} 110% Mar| 114% Jan | Laclede Steel com_---_-.2 20] 28%] 28% 29 110} 24 Apr} 32)¢ Mar 
Westmoreland Coal... _- * 9% 9% 9% 94 9% Mar; 11 Feb j 
McQuay-Norris com __--- ., Sa 53 53% 60] 53 Apr| 58 Mar, 
Bonds— Meyer Blanke com_-_---_- _, eas 204% 2014 5} 15 Feb| 2244 Mar 
Elec & Peoples tr ctfs 48 45|/_.___- 15% 16%] $7,000} 114% Jan| 16% Mar | Mo Ptld Cement com_-_.25| 20 20 23 67| 1734 Jan| 2644 Mar, 
Peoples Pass tr ctfs 4s_1943'_____-_ 20% 20%' 2,000 19 Mar’ 21 Mar | Natl Bearing Metalscom_*| 51%] 51% 57 45) 49 Feb| 70 Mar 
National Candy com_-.-- 11 103% 11% 570} 1034 Apr| 1334 Mar, 
National Oats com_-_-_-_-_- we Pe 264% 27 30} 26% Apr| 29 Feb’ 
Nicholas Beazley Airpl cm5}___--- 1% 1% 300 1 Feb 2 Mar 
H. S. EDWARDS & CO. jf resivoicon- | a2 a2 | gf 10s ra) ase mw 
pret - i sak i ce ----100 a aadh endl 100 100 20; 100 Apr pr 
Mem { Pittsburgh Stock Exchange St y when Bk Equip com__-*}_____- 6 6% 110 5 Jan 844 Feb 
bers | New York Curb.Exchange (Associate) St Louis Car eaulp pace ah “io il \ ae 15} 11 Apr| 16 Jan ! 
UNION BANK BLDG., PITTSBURGH, PA. a Louis Pub Serv com_-__*|__---- 40c 40c 55 25e Jan a Ra 
cruggs-V-B D G com_..- 25 em 17 198 40| 12% Jan} :% ar 
Tel. Court-6800  A.T.& _ —. Scullin Steel Pret_._.___- 2414| 2434 310} 19 Jan| 2934 Mar 
120 BROADWAY, NE Ss western Bell Tel pref- ido "abst 125% 126% 197| 12244 Jan 138 Mar 
terling Aluminum Prod_-1} 104%} 10% 11% 850| 10% Apr| 11% Mar 
Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds Stix Baer & Fullercom_.10} 1244] 12% 12% 123} 12 Apr} 13% Jan 
Wagner Electriccom__..15| 43 43 4546 645| 39 Jan} 4934 Feb 







































































































































































Bonds— e 
Pittsburgh Stock Exchange tScullin Steel 6s_____- roi! os | 98 —o43s'sc1,000' se Jan 10136 Mar 
April 3 to April 9, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week & 
stocks Par aie [tol igh] ots| tow, am || DEAN WITTER Co. | 
a , } * as 4 5% € % 
ee ee -----] OS ae eS ae ee Jan MUNICIPAL AND CORPORATION BONDS _— Private Leased Wires | || 
pee Snes Oo. ..---.--- M oer > 26%5 27%) | 187) 23 Jan) 2094 Mar | | Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
Carnegie Metals Co____ _- 1 2% 214% 2%] 8,674, 2% Apri 4 Feb war’ ew 20 
Clark (D L) Candy Co-_- 5%] 5% 5% 360} 5 Apr 3 F Feb New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
olumbia Gas & Elec Co_*|_._--- 15 15\% 120} 15 Apr an 
ty pled alate eo 1a 50| 30¢ Mar| 1.00 Apr | | San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
H) Preferred. ........--- 50 aenippte 5 5 70} 1% Feb] 5 Apr Oakland Sacramento Stockton Fresno BeverlyHills Pasadena Long Beach 
Devonian Oil_..--..-.-- a 22 22 150 = % 6Jan * = 
Duff-Norton Mfg Co--.-_-- _ Seen 25 25 25 3 Jan} ; e' 
Duquesne Brew Co ..___- at 22 22 625] 18 Jan] 24% Feb San Francisco Stock Exchange 
Electric Products- ------- _ ae 12 13% 320 10 Jan}; 13% Fe . : . 
Woltanabee Broa pret... .100| 40 40 4254 2351 31 jan} 50 Feb April 3 to April 9, both inclusive, compiled from official sales lists 
Ft Pittsburgh Brew_ ----_- 1 1% 1 1%} 1,000 1 Jan 1% Jan Friday Sales 
Harb-Walker Refrac--_ _-_- ,, ee 53% 53% 12} 51% Jan| 58% Mar Last |Week’s Range| for | Range Since Jan. 1, 1937 
Jeannet Glass pref. ..-.-- Hide 80 85 22} 80 Apr] 99 Jan Sale | of Prices | Week | 
Stocks— Par| Price |Low High) Shares Low High 
Koppers Gas & Coke pf 100 ideal 108 109 70| 106% Janj| 111% Feb 
1) Lone Star Gas Co-_------- 10% 10% 11 2,742 10% apr}| 14% Jan | Anglo Cal Nat BkofSF.20|] 26 26 26 135} 23 Mar; 31% Feb 
{ McKinney Mfg Co_-_---- * 3% 3% 3% 1,100 1% Jan 4% Feb | Assoc Insur Fund Inc_-__10 5% 5% 66 565 5% Jan 7% Mar 
i}j Mesta Machine Co-__----- Ditecens 66% 67% 88} 58% Jan} 71% Mar | Atlas Imp Diesel Eng Co_5} 19%] 19% 20% 768] 19% Jan} 25 Feb 
Mountain Fuel Supply Co. 9% 9% 10%] 4,709 7% Jan} 12% Jan | Bank of California N A__80] 20714] 207% 210 95| 19434 Jan/ 213 Feb 
Natl Fireproofing Corp---*}_-_--- 7% 9 1,935 7% Jan} 10 #£=Mar | Bishop Oil Co______.__-- 5 9 8% 9%] 4,820 6% Jan] 10 Feb 
Penn-Federal Corp com ---|---- 1% 1% 200 1% Apr 1% Apr | Byron Jackson Co__.-_--_- *| 30%] 29% 32 2,860} 27% Feb| 34% Mar 
4) Phoenix Oil com-.--..-. | Se 10c} 1,900 7e Jan 25c Jan | Calamba Sugar com_-__-20] 29 29 29 634) 28% Mar] 3234 Feb 
{ ET | es 8e 10c} 3,500 Se Apr 50c Jan | CalaverasCem7% pref100} 97%] 9734 100 65| 97% Apri 105 Jan 
Pittsburgh Brew Co-_---- ee 5% 5% 422 3% Jan 8% Jan | Calif-Engels Mining_---_- 1 34 34 % 750 le Jan} 1% #£«Jan 
| RE ar = 39 39 50} 35 Jan} 50 Feb | Calif Cotton Mills com_ 100 39% 38% 45 410} 3644 Jan} 46% Mar 
Calif Ink A com______--- 51% 51% 51% 585} 49% Jan| 534% Feb 
Pittsburgh Forging Co.._1]__---- 24 ae 4 140} 18% Jan} 26% Feb | California Packing__-_-_- *| 42%] 39 43 4,275] 39 Apr} 48% Feb 
Pittsburgh Oil & Gas----- epee 2% 2% 100 1% Feb 4%4 Feb .. ... eas: 51%] 50% 51% 245| 50% Apr} 51% Apr 
Pittsburgh Plate Glass -_.25)-_----- 130% 134% 54] 12534 Jan} 147% Feb | Calif Water Serv pref__ 100 101 101 101 5} 101 Apr} 105% Jan 
Pittsburgh Screw & Bolt --*| ------ 17 174 330} 13% Jan| 1944 Mar | Claude Neon Elec Prods. 11%] 113 11% 165} 10 Jan} 12% Feb 
Pittsburgh Steel Foundry -*} - - - - - - 24 24 10| 20 Jan} 30 Jan | CstCosG& E6% Ist pf- i00 105 105 106 35] 10234 Jan| 106% Mar 
Plymouth Oil Co__.----- — ee 26% 28% 96} 1644 Feb) 2834 Apr | Cons Chem Indus eee 45%| 43 46 885] 35 Jan} 46 Apr 
fe ) Sere 2 2% 400 1% Jan 2% Mar | Crown Willamette pf new_*| 23%] 22% 2434] 10,235] 1954 Apr| 24% Apr 
San Toy Mining Co--_---_- 1 4c 3e 4c} 5,100 2c Jan 4c Jan New preferred_._.__..-] 104%} 100% 106%] 1,909} 99 Apr} 106% Apr 
Shamrock Oil & Gas_---- * 6% 6% 6% 1,030 6% Jan 7% Jan pa 
Standard Steel Spring....*} 31 31 33 125} 28 Jan} 35 Jan | Di Giorgio Fruit com__.10| 11% 11% 12% 457 9% Jan 17% Mar 
$3 preferred --.-.-.--- 100} 42%] 42% 46 75) 42 Jan} 59 Mar 
United Engine & Fdry--.-.-./.-..-.. 50% 55% 185} 4754 Jan| 61% Mar | Eldorado Oil Works____- *| 23 23 23% 457] 22 Jaa} 27 Jan 
Vanadium Alloy Steel_...*}...--.- 51 52 90} 45 Jan} 52 Apr | Emporium Capwell_-_-_-__- *| 22%] 22% 22% 488} 21% Jan| 24% Mar 
Victor Brewing Co-_-_-_--_-_- 1 1% 1% 1% 900 95e Jan 1% Feb ee age 45 45 46 150} 454% Apr| 47% Apr 
Westinghouse Air Brake__*}_----- 47 49% 220} 4254 Feb) 56% Feb | Emsco Derrick & Equip_.5| 17%] 17 17% 350} 17 Apr| 1934 Mar 
Westinghouse El & Mfg-50}.----- 135 142% 155} 135 Apr} 164% Jan | Fireman’s Fund Insur__.25}| 89 89 90 70} 89 Apr} 96% Jan 
Food Mach com------_-- 10} 57 57 57% 519} 47% Jan] 575% Mar 
| Unlisted— Foster & Kleiser com -_.2 % 5% 54 5] 1,341 4 Jan} 7 #£=Mar 
Pennroad Corp v t c_---- ar 4% 4% 155 4% Jan 5% Mar “‘A’’ preferred. _____- 25 20 19% 21 225; 17% Jan| 22 Mar 
Galland Merc Laundry--- 37%| 37% 37% 5) 36 Feb} 40 Mar 
j oe Motors com. - - - io 2 . 4 s, cs 4 yo 59% ped + 4% Feb 
t veneral Paint com --- ---- 16% % ’ 14% Jan) 18% Jan 
ST. LOUIS MARKETS Gladding, McBean & Co. . 26%) 25% 27 831 18% Jan} 31% Feb 
| | Mi Ss | NM O N oe Oo Golden State Co Ltd____- 6% 64% 6%| 1,474 6% Apr 8% Jan 
® s & ° ee *| 23%| 23% 23% 270| 22% Jan| 23% Jan 
Business Established 1874 Hawaiian Pineapple- ---- 5| 50 49% 50% 578] 48% Jan} 53% Jan 
Home F & M Insurance.10} 41%] 41% 41% 20} 40 Jan} 44% Mar 
aid-W, wet nya ete _ pm ied Honolulu Oi! Corp Ltd_-.*| 31 3035 315%| 710] 3034 Apr| 36% Jan 
-Western and southern Securities Honolulu Plantation_...20] 30%] 30 30% 105} 29% Jan| 32% Mar 
MEMBERS Hunt Bros ‘‘A”’ com_.-_.10 3% 3% 3% 765 3 Jan 4% Feb /f 
} New York Stock Exchange New York Curb (Associate) Protersed........... 10 6% 6% 6% 166 6% Mar 8 Feb | 
{ St. Louls Stock Exchange Chicago Board of Trade — Utd Bak “‘A”’ . 34 | % . 1“ poe " % Apr % Mg = 
fee “ee | ee eS é 5 Q Apr 56 an 
315 North Fourth St., St Louis, Mo. seletaai Gas... +| 38%4| 3834 3814] 220] 38% Jan| 42 Feb 
' Telephone Central 3350 LeTourneau, RG, Ine__.1] 42 40 43%] 2,362] 33% Jun} 45% Feb 
| Libby, McNeill & L com_* 14 14 14 170} 10 Jan 14% Feb 
| Tae Aircraft... .-.-. 1 a RB as Lave 9% Jan| 16% Feb 
A Gas & Elec pref-_-_--100 y y 106% Feb] 114% Mar 
St. Louis Stock Exchange Lyons-Magnus Inc B....*} 1%] 1% 1% 300} 15¢ Jan| 2% Mar 
April 3 to April 9, both inclusive, compiled from official sales lists Magnavox Co Ltd..... 2% 3% 3% 3% 540 2% Jan 5 — 
Friday Sales Magnin (I) & Cocom_...*} 21 21 21 170} 21 Apr| 23}4 Mar |} 
Last |Week’s Range| for Range Since Jan. 1, 1937 | Marchant Cal Mach com_5| 23%4| 23% 25%| 2,753) 22%, Jan| 28 Feb 
Sale of Prices Week Natl Automotive Fibres..*| 35%) 344 35%] 1,091] 34% Jan| 44% Feb 
n= Par| Price |Low  Htgh| Shares} Low High Natomas Co...-_-.--..- +] 1134] 1134 12%] 1,625] 1136 Apr| 13% Feb 
No Amer Inv 5%% pref100} 90 90 90 25] 89 Feb| 96 Mar 
AS Aloe Co pref_...... wen 114 114 6} 114 Apr} 114 Apr | North Amer Oil Consol_.10} 14%] 14% 15% 721} 13% Jan} 16% Mar 
American Inv com..-..-- , 21 22 563} 21 Apr} 3834 Feb | Occidental Ins Co_----- 10} 30 30 30 20] 30 Feb| 32 QJan 
Preferred.........-.- ee 36 36 6} 36 Apr| 36 Apr | O’Connor-Moffattcom_...| 1734) 17 17 34 90} 17 Apr| 17% Apr 
Boyd-Welsh Shoe com-_..*|_._.-- 8 8 10 8 Apr 8 Apr | Oliver Utd Filters A____- 27%\ 27 27% 310} 24 Jan; 28 Mar 
Brown Shoe com_-_..--..- eR 46 4616 35} 46 Apr} 49% Feb eee ee ee * 9% 9% 10%] 1,429 9% Jan} 114% Mar 
Burkart Mfg com (new) -..*}....-- 32 33 170} 32 Mar| 37 Jan re 
Preferred........----- *| 32] 321 32% 5} 3134 Feb} 3234 Mar | Paauhau Sugar.._...-.- 15} 16 16 16 55) 1544 Mar] 18 (QJan 
Central Brew com___._-- 5 5% 5% 5% 500 4 Jan 5% Apr | Pacific Amer Fisheries--. 5 20 20 21 535) 19% Mar} 22% Jan 
Century Electric Co...100|------ 95 95 36] 80 Jan} 96 #$=Mar } Pacific Can Co.......... 14 14 14 530) 14 Apr}; 18% Feb 
Coco-Cola Bottling com-.1} 160 150 160 136} 113 Jan} 160 Apr | Pacific G & Ecom-_.---- 35 31%] 30% 32%) 3,987) 30% Apr] 38 an 
Columbia Brew com----- | ae a4 Si = 3° Feb 6 nice : % ay aoe Rateneseas - = ad 4 3 bo “ — 4 % Mar| 32% ~~ 
Air ES 10 7 7 7% 4 Apr 9 Fe Dpret........-..- 2 ’ 34 Mar!) 29% fJan 
Chi & So Air pre “a 4 Pacific Lighting com__._- *| 45%] 45344 47%] 1,792] 44 Mar| 53% BJan 
Dr Pepper com..-..-.-..-- . 39 39 42% 550} 25 Jan}; 48 Feb 6% preferred... -.-.-..-- *| 105%} 105 105% 135} 105 Apr] 107 gJan 
Elder Mtg com____...---*]..--.- 20 20 1} 20 Jan} 2144 Mar | Pac Pub Ser(non-vot)com* 6% 65 6%] 1,030 6% Apr 8% Jan 
t Biy & Walker D Gds aie 30 30 30% 135] 27 Jan} 32 Feb (Non-voting) pref-- --- *] 2334) 22% 23%) 1,767] 22% Mar] 24 QJan 
oS ESS ES: 102 102 20] 99 Jan} 102 Apr | Pacific Tel & Tel com._100} 141 141 143 205] 141 Apr] 152% Jan 
Falstatt Brew com...---- 1] 9%] 934 10% 1,835 38 Jan 1 16 Mar 6% preferred... -_- 100] 13634] 13634 140 140] 134% Mar] 150 Jan 
k-Western Br..*| 37 37 an e 
Griesediec “4 Paraffine Co's com.._--- *| 78%| 78% 78%| 157| 75% Jan| 87 Feb 
Hamilton Brown Shoecom*} 4 4 414 720} 334 Jan} 6 Feb | Pig’n Whistle pref_------ 7 2) 34 4% 100} 4% Apr} 5% PJan 
Hussmann-Ligonier com..*} 20 20 20% 265) 16% Janj| 23 Mar — Pulp & Paper com? 73 73 75%) 1,085) 50 Jan} 80 Mar 
Huttig S & D com._...-- * ee 13% 14 265} 138 Jan| 20% Feb|_ B-----.-.-.-------.-- 72%) 72 74 311] 46 Jan| 78 Feb/ii 
Preferred.....------ 100|..-..- 90 90 28} 85 Mar} 90 # £Apr Repubiic Petroleum - - -. - 1 9 8% 105%) 4,920] 8% Apr) 13% Feb ii 
Hydraulic Pr Brick com100}--.--.- 2 2% 55 1% Mar 3 Jan ~—: Bros com......-.-- 1} 29 29 29% 280} 27% Jan| 33 Mar if 
Preferred.........-- 100|---—-- 11% 12 115} 1144 Mar| 15% Feb Preferred. ......--- 100] 108%] 108% 108% 5| 106 Jan} 110 Jan 
International Shoe com -- 46 4544 464 327! 4534 Apri 4936 Jan 'SJL&Pw7% pr pref-100/ 116 116 116 43] 115 Jan! 120 Feb | 
t For footnotes see page 2457 
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Frida Sales Friday Sales 
Last |Week'’s Range) for Range Since Jan, 1 1937 Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par\ Price \|Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low | High 
Schlesinger & S (B F) pt100 30 27% 30 280} 10% Feb; 34 Mar | Warner Brothers---.---.-- 5 144 15% 205| 13% Mar; 18 Feb 
Shell Union Oil com_-_-_-_-- 31 31 31 277| 275% Jan| 3334 Feb | West Coast Life Ins._.... Misascua 17 25} 15% Mar| 214% Jan 
7s 100 104 104 104 25) 103 Jan} 105% Feb | Western Pacific RR...-.-..!--.--- 3% 3% 100 3% Apr 3% Apr 
Signal Oil & Gas A_____-- 43 43 44% 266 36% Jan| 48% Mar 
Soundview Pulp Co_-_---- 5 42%| 41 44%| 3,834} 40 Feb] 47% Mar 
Peeettes.....cccoce- hoot TE 102. +102 30} 102 Apr| 104 Apr 
Southern Pacific Co__..100] 58 55% «59% 711} 43% Jan| 65% Mar h b h 5 
So Pac Golden GateA__--*] 1 14%} 310| 1 Apr| 1% Jan chnwapacner O«e 
so is aceon na inden Se % % K% 100 % Jan 1 Jan 
Spring Valley Water Co__* 9% 9% 10 188} 9 Jan| 12 Feb Members New York Stock Exchange 
Standard Oil Co of Calif_._*} 45%] 45% 47% 1,875} 43% Jan| 49% Feb 
Super Mold Corp of Califio} 16%| 16% 17%] 455] 15 Jan} 20 Jan 111 Broadway, New York 
Telephone Inv Corp----- *| 45 45 45 5} 42 Jan| 46 Feb Cortlandt 7-4150 
Thomas-Allec Corp A_---* 4 4 4 20 3 Jan 5 Feb Private wire to own offices in San Francisco — Los Angeles — 
Tide Water Assd Oilcom.*| 19 19 20 27; 19 Apr| 215% Feb Santa Barbara — Del Monte — Hollywood — Beverly Hil!s 
Transamerica Corp- ----- *| 17% 15% 17/109, 258 15% Apr! 17% Jan 
Union Oil Co of Calif....25) 255%] 24% 26 3,904} 24% Apr} 28% Mar 
Universal Consol Oil-.--10} 17 17 18 1,905} 11% Jan} 185, Mar * No par value. ¢ Cash sale. a A.M. Castle & Co. split its common stock on & 
Waialua Agricultural_..20) 653% 65% 65% 45| 65 Mar| 75 Jan | two-for-one basis on March 9, 1937. 
Wells Fargo Bk & U Te 100] 340 340 345 30] 312 Jan} 350 Feb b Ex-stock dividend. 
Yellow Checker Cab A__50] 54 53 55 135) 53 Apr! 64 Jan g Stock dividend of 100% paid Sept. 1, 1936. 
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STRASSBURGER & CO. 


133 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 


Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 


Direct Private Wire 




















San Francisco Curb Exchange 
April 3 to April 9, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High\| Shares Low. High 
Alaska-Mexican......-.-- = 20c 26c 900 10c Jan 50c Feb 
Alaska-Treadwell - - - --- | 1.90 2.00} 1,100 45c Jan| 2.50 Feb 
Alaska United Gold_.-..--. ae 15e 20c} 3,700 6c Jan 50c Feb 
Amer Power & Light-....-.-.|._--.-- 11% 11% 25) 11% Apr) 16 Jan 
American Tel & Tel -..100} 169 167% 172% 542] 167 Apr| 18634 Jan 
American Toll Bridge----1 83c 80c 85c] 6,115 78c Jan 97c Feb 
Anaconda Copper. ---.- a 575% 57% 53 Jan} 63 Feb 
Anglo Natl Corp.--..----- 234%4| 234% 24 75| 22% jJan| 274% Feb 
Argonaut Mining---.---.- 5 8 7% 8%] 1,470 7% Apri 11% Jan 
Arkansas Nat'l Gas A....-/..---- 94% 9% 150 73% Jan| 13 Feb 
Atlas Corp com......--- 5} 17%] 17% 17% 79} 16% Jan) 18% Mar 
PICGIEE . . cccnccese 50} 50%| 50% 51 53} 5054 Apr} 524% Feb 
Aviation Corp.......--- inawced 8 8% 240 63% Jan 9% Jan 
Bancamerica-Blair - - .--- 1} 11% 11% 12 5,178 9 Jan} 134% Jan 
Bendix Aviation_...--..-- | ar 2444 24 50} 24% Apr} 24% Apr 
Bunker Hill & Sullivan. 10}... -- 122% 122% 130} 102 Jan| 146% Mar 
zZ vy a 19%} 19% 21 50} 19% Apr} 25% Feb 
Sei nid inmeea ed 4.50} 4.50 4.65 200} 4.00 Jan} 6.25 Feb 
Calit Pacific Trading.-..--|..-..- 25 25 20}; 18 Jan} 50 Jan 
ES ccudnednawecslannaae 7% 7% 240 7% Apr 8 Feb 
. . , <a ee 2.00 2.00 38} 1.50 Jan} 2.00 Mar 
2 Cardinal Gold..-----.-- 1 54c 50c 66c} 5,300 50ce Apr 82c Feb 
z Central Eureka-.-...---- 1 98¢e 90c 1.20} 8,750 40c Jan| 1.90 Mar 
OS PIIOE. ccuscceecces | 90c 1.05} 1,000 40c Jan} 1.90 Mar 
Cities Service...........- 33% 33% 4%) 2,854 334 Apr 54% Jan 
Claude Neon Lights_-.-.- 1 2% 2% 3 795 70c Jan 3% Mar 
8) te ee 105 105 35} 105 Apr} 250 Mar 
Columbia River Packer_--|.... .- 5 5 300 3 Mar 54% Mar 
Commercial Solvents..---|..-- - 17% 17% 30] 17% Apr 1844 Apr 
Consolidated Oil. ....---- 17 16% 17% 320} 15% Jan} 17% Apr 
Curtiss-Wright Corp----- ee 64% 7% 134 6% Jan 8% Mar 
OE OO 1 1 100 1 Apr 1 Apr 
Electric Bond & Share_-_.-5}_._--- 20% 20% 20; 20% Apr} 28% Jan 
General Electric Co_--.---- 54 56% 40 Apr| 64% Feb 
z General Metals.......--]-.---- 22% 23% 140} 22% Jan} 24% Feb 
Great West El Chem pref20}-_-.---- 22 22 100} 21 Mar|} 23% Feb 
BD POE Tha wcnccccelsccecs 1.00 1.00 100 35c Jan| 2.50 Mar 
z Holly Development-_---_1 1.25 1.15 1.30} 5,550 80c Jan 1.60 Mar 
Honokaa Sugar Co-_----. 0} 17 17 17 20; 15% Jan} 17% Mar 
Idaho-Maryland Min__..1} 4.40} 4.20 4.75) 4,340) 4.05 Mar 7 Jan 
z International Cinema--_-_1 1.40} 1.35 1.45) 1,600 1.10 Jan} 1.85 Mar 
International Tel & Tel_..-| 12 12 12% 200} 12 Jan} 15% Feb 
Italo Petroleum........- 1 98c 94c 1.00} 7,468 5le Jan 1.25 Mar 
|| aaa eee 1 6% 6 6%| 5,725) 4.35 Jan 7% Mar 
2 Kinner Airpl & Motor-_-1 45¢ 44c 48c] 3,885 44c Apr 72c Feb 
Kleiber Motors...----- 0 30c 29c 38c¢ i 22c Jan 50c Mar 
Loews Mc com..........- 80 80 25) 80 Apri} 80 Apr 
McBryde Sugar Co-_----- 5 7% 7% 7% 100 7% Apr| 10 Jan 
McKesson & Robbins. _--.-]-.-.--- 14% 14% 50} 134% Mar) 15% Mar 
2 Menasco Mfg Co.-.-.-.--- Micucen 3.80 3.80 100} 3.80 Jan| 4.80 Jan 
MJ&M & M Consol.-.--1 55c¢ 52c 55c} 10,115 43c Jan 63c Feb 
Monolith Ptld Cement pf10}-_-.---- 8% 8% 8 7% Feb 9 Apr 
Montgomery Ward & Co..| 59%] 57% 59% 25] 54 Jan ons? Mar 
Mountain City Copper__5jc 1254] 113%¢ 13%c} 12,272 lle Jan} 17%c Mar 
2 Nevada Porph_-__------ C—O 32c 40c 600 32c Apr 53c Feb 
North Amer Aviation....1] 125%] 12% 12% 200] 1254 Apr| 17% Jan 
Oahu Sugar Co_...----- Bistonnd 39% 39% 100} 39 Mar] 44 Jan 
z Occidental Pete....._-- 1 58c 58c 63c¢ 595 43c Jan 82c Feb 
Olea Gugar Co......... | eee 14% 14% 200} 143% Mar| 17% Jan 
Onomea Sugar Co... Dilwen nee 48 8 10} 46 Jan Mar 
z Pacific Coast Aggreg..10} 3.20) 3.15 3.35) 1,860] 3.15 Apr] 4.15 Jan 
Pacific Indemnity Co-----]--.--- 28% 28% 25} 28% Apr} 28% Apr 
Pac Ptld Cement pref_.100}-.-...-- 53 55 31; 53% Apr| 60 Feb 
2 Pacific Western Oil. _..10]..-.-- 27% 29% 120} 24 Jan| 29 Apr 
Packard Motors........--|------ 10% 11 110} 10% Jan| 12 Feb 
Radio Corp of America....| 10%] 10 11K 970} 10% Apr} 12% Jan 
Riverside Cement A-.-..- 18%] 17 18% 570} 16% Jan} 20% Mar 
Schumacher Wall Board-_--|..--.- 6% 6% 50} 3.25 Jan 9% Feb 
ee eee 26 26% 75) 18 Jan| 27 £xMar 
Shasta Water Co com-.-.-_-_-_}-...-.- 39 39 10} 39 Apr| 41 Jan 
So Calif Edison.......- 25 64%] 25% 2634] 1,080] 257% Apri 32 Jan 
ED PES cacesececees 25] 27%| 27% 28 906} 27 Apr| 29% Jan 
Standard Brands Inc_...._]....-- 15 15% 80} 1434 Mar| 16% Jan 
z Stearman-Hammond 1.25} 2.20} 2.20 2.30) 1,280) 1.90 Jan} 2.70 Mar 
2 Texas Consol Oil_...--- 2.90} 2.80 3.00 725| 1.55 Jan} 3.75 Feb 
United Corp of Del.....-- 5% 5% 5% 85 5% Apr 8% Jan 
U 8 Petroleum.........-. 1} 1.95; 1.95 2.10) 6,375) 1.25 Jan} 2.90 Feb 
U 8 Steel com_..-....- 100} 113 113 113 10} 77 Jan} 126% Mar 
z Victor Equipment._...- | 7 7%| 1,755 6 Jan 7% Mar 
Qe Pincmsne 17 17 680! 15 Jan| 17 Feb 




























































































































r Cash sale—Not included in range for year. 


s Listed. ft In default 


z Ex-dividend. 


t Company in bankruptcy, receivership or reorganisation 


y Ex rights 
















Provincial and Municipal Issues 





































































— of Alberta— Bta Ask \,Province of Ontario— Btd Ask 
Saar Jan 11948] 65 67 6e....-...Oct 1 1942] 107 |110 r 
ang eae Oct 1 1956} s62 64 ee Sept 15 1943) 1154|116% 
Prov of British Columbia— ' Saeapaeants May 1 1959} 115%/116% 
St aneandl July 12 1949} 99%4/100% ees June 1 1962} 102%/103% 
a Oct 11953) 95 96% | eee Jan 15 1965; 10844|109% 
ay ** of Manitoba— Province of Quebec— 

Riaseus Aug 11941) 89 92 ES Mar 21950) 108 {109 } 
Fewadwes June 15 1954], 91 93 > aeepe 1 1958} 105 |106% 
clea em Dec 21959} 92 94 s....--May 11961] 107 |108 

Prov of New Brunswick— ~.. of Saskatchewan— 
. ae Apr 15 1960} 109 {110 Se June 15 1943} 88 89% 
4l4s__.--- Apr 15 1961] 107%|108% ae Nov 15 1946} 90 92 
weaves of Nova Scotia— ee Oct 11951} 89 91 
GR ccend Sept 15 1952} 1064/1007 4 
— Mar 1 1960! 11244'114 
Canadian 
oOo ’ Bonds 
14 Wall St. & C I 
New York O., nc. 
Private wires to Toronto and Montreal 
Railway Bonds 
Bid | Ask Bid , Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures_| 92%] 93 ee Sept 1 1946) 103 [104 
6s........Sept 15 1942/7108 {109 eee Dec 1 1954] 1074%'108% 
ase erenaaedl Dec 15 1944} 101 [102% 44s_.-.--- July 1 1960} 100 208 
Cae. July 1 1944' 1LIOMMI11LK 





















Dominion Government Guaranteed Bonds 









Canadian National Ry— 
4% 1 1951 





Ask 


Canadian Northern Ry— 
cy deine anil July 1 1946 


Grand Trunk Pacific Ry— 
46....----Jan 1 1963 
1 1962 


Bid | Ask 
121%|122% 


104 34} 106 


93 











94 














Government 





Municipal 


CANADIAN SECURITIES 


Corporation 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


30 Broad Street + New York * HAnover 2-6363 
Bell System Tele. NY 1-208 





Industrial and Public Utility Bonds 
















Abitibi P & Pap ctfs 5s '53 
Alberta Pac Grain 6s. 1946 
Beauharnois Pr Corp 5s '73 
Bell Tel Co. of Can 5s. 1955 
Burns & Co 544s-3'4s_1948 
Calgary Power Co 5s. .1960 
Canada Bread 6s. ...- 1941 
Canada North Pow 5s. 1953 
Canadian Inter Pap 6s '49 
Canadian Lt & Pow 5s 1949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 5s ‘53 
Consol] Pap Corp 5s He 
54s ex-stock -____- 6 1 
Dom Gas & Elec 6s. 1945 
Donnaconna Paper Co— 
SP eae 
East Kootenay Pow 7s 1942 
Eastern Daries 6s____1949 
Fraser Co 6s.._Jan 1 1950 
Gatineau Power 5s_..1956 
General Steelwares 6s. 1952 
Gt Lakes Pap Co Ist % *55 
BR ere ep: 1950 
Int Pr & Pap of Nfid 5s ‘68 
ae John Pr & way My 





5s 1961 
MacLaren-Que Pr 5s ‘61 





Ask, 
107% 
9 








Manitoba Power see. 1951 
Maple Leaf Milling— 
2%{s to '38—5¥%s to °49 
Massey-Harris Co 5s... 1947 
McColl Frontenac Oil 6s ’49 
Minn & Ont Paper 6s. 1945 
Montreal Island Pr 54s °57 
Montreal L H & P ($50 


par value) 3s....-.. 1939 
| EE eI 1956 
|) eee 1973 


Montrea Tramway 5s 1941 
New Brunswick Pr 5s-_ 1937 
Northwestern Pow 63.1960 
Certificates of deposit--_- 
Ottawa Traction 544s_1955 
Ottawa Valley Pow 54s’70 
Power Corp of Can 4 
ls asindn amen Dec 1 1957 
Provincial Pap Ltd 5}48 '47 
Quebec Power 5s-_-.-.-.- 1968 
-||Saguenay Power 4s_ 1968 
Shawinigan W & P 4 8 '67 
Smith H Pa Mills 4s ‘51 
Steel of Canada Ltd 6s ‘40 
United Grain Grow 5s. 1948 
United Securs Ltd 5s '52 
Winnipeg Elec 6s.Oct 2 '54 





Bid 
97 
85 
99% 

103 


[90% 
103 











































* No par value. /f F.at price 



































HART Sami & CONEPAN 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 


TELEPHONE HANOVER 2-0980 
SPECIALIZING 


ALDRED BUILDING 
MONTREAL 


IN CANADIAN UTILITY AND 


52 WILLIAM STREET 
NEW YORK 


BELL SYSTEM TELETYPE NY 1-395 


PRIVATE WIRES CONNECT OFFICES 


CABLE ADDRESS HARTWAL 


INDUSTRIAL STOCKS AND BONDS 


ROYAL BANK BUILDING 


TORONTO 
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Canadian Markets 


LISTED AND UNLISTED 














For miscellaneous Canadian tables, usually found in 
this section, see page 2452. 








Montreal Stock Exchange 


April 3 to April 9, both inclusive, compiled from official sales lists 


























Friday 
Last |Week’s Range| for Range Stnce Jan. 1, 1937 
Sale of Prices Week — 
Stocks— Par| Price |Low High| Shares Low High 
Agnew-Surpass Shoe-_.-.- _ ES 10 10% 105 8% Jap} 12 Jan 
Alberta Pacific Grain A..*}___._. 6% 6% 1,575 $32 Jap 7 Jan 
DP cachsccene aE 37% 38% 330} 28 Jan os Jan 
Amaigamated Electric... *}_..._- 6% 6% 110 5 Jan Mar 
le  —os 30 60} 29 Jan} 3 t Jan 
Associated Breweries....*/_..._. 15 15% 510} 11 Janj| 16 Mar 
Assoc Tel & Tel pref..-.--. ,, SRR 52% 53 25| 54 Feb} 57 Mar 
Bathurst Pow & Paper A.*| 20%| 19 23%| 27,537| 173% Febj| 23% Apr 
Bawif (N) Grain......-.- 4% 4 5%] 4,725 3 Mar 5% Jan 
. , =e do 38 38 38 300} 2644 Jan; 38 Jan 
Bell Telephone-_-.-.--- 100} 160%] 160% 160% 657| 159 Jan} 170 Feb 
Braailian Tr Lt & Power..*| 26 25 27%| 14,562} 18% Jan| 30% Mar 
— Col Power Corp A.* *| 36%] 36% 37 430} 35% Mar 7 Jan 
nO on henehebannasgoe 9 9 1 
" De. Be ccceses s 
Building Products A..-.-.-. * 
Calgary Power_.....-. 100 
Canada Cement-...-.....-. * 
ee 100 
= areas class A..* 
7. 
Can ‘NC ota Power Corp..* 
Canada Steamship -- ----- * 
Canada Steamship pref 100 
Can Wire & Cable class B.* * 
Canadian Bronze......--. 
es Car & Foaadry.* : 
PEE. «ticapeocsacs 
Canadian Celanese_...-- * 
Preferred 7%-..-..--- 100 
EE <I ER * 
Canadian Converters -.100 
Canadian Cottons pref.100 
Canadian Foreign [nvest.*} 26 25% 27% 335] 25% Apr] 33 Feb 
Can Hydro-Elec pref--- 100 75 75 75%} 1,389) 72 Jan}; 83% Jan 
Canadian Indus Alcohol... 5% 5% 866%] 2,670 5% Apr 8% Jan 
a 541 5% 5%| 690] 5% Feb 14 Feb 
Canadian Focueceneeooees a Se 17% 17% 265] 1644 Jan} 23 Jan 
Canadian Pacific Ryo2a235 14%) 14% 15%] 9,928) 14% Apri 17% Mar 
Cockshutt Plow....--.--.- 14%] 14% 21% vl 14% Jan| 22 Mar 
Con Min & Smelt ae 82 91 12,152} 74344 Jan} 100 Mar 
Crown Cork & Seal Co...*/_.---- 21 21 120} 18 Jan} 22 Jan 
Distill Corp Seagrams-...-. 24%) 24% 26% 780| 244% Feb} 29 Mar 
Dist Seagrams pref -.--.-.- 92%) 92% 92% 100} 92% Feb) 94% Jan 
Dominion Bridge.......- 56 54% 58 1,412) 54 Jan} 58 Mar 
Dominion Coal ‘ere 21 21 22 1,010} 193% Jan} 23% Mar 
Dominion Glass......-. 115 115 «(115 1 110 Jan} 118 Mar 
i 100 chau 145 145 35| 140 Mar 145 Apr 
Domiulion Steel & Coal B 25 23% 224% 26%) 24,314 13 Jan; 28% Mar 
Dominion Textile.......%}..-..-- 84% 85 165| 73 Jan} 85 Apr 
Dryden Paper....-..-..-- *| 18%] 17 20 5,170} 135% Jan} 20 Apr 
Dom Tar & Chemical. ---- 16%| 16% 18%] 4,292) 15% Apr] 18% Apr 
Ps nb oacponeeg 112 112.) 115 40; 112 Apr] 115 Apr 
Eastern Dairles.......-.- ,, a 3 3 75 2% Jan 5 Jan 
Electrolux Corp...-.--.-..- er 19 20 1,480} 19 Apr} 24 Jan 
Enamel & Heating Prod-..*/..---- 7% 8% 845 5% Jan 84% Mar 
English Electric A. ..---- ee 32% 32% 55| 32% Mar| 37 Jan 
Oa ei ge *| 13 13 13 25) 13 Apr} 16% Jan 
Famous Players C Corp-.*/}-_.---- 30 30 5) 34 Apr| 35 Jan 
Foundation at of Apa *| 30 26 31 9,590} 24% Jan} 31 Apr 
General Steel Wares-.--..- *| 17%) 16% 18 6,895 8% Jan| 18 #£=Mar 
Goodyear T pref in in 1937100 —e 54 47 Mar| 56 Jan 
Gurd, Charles........-- 11% 12 422 7% Jan} 15% Feb 
Preferred. ..-...--- ido 100 1 100 61} 1 Apr] 100 Apr 
Gypsum Lime & Alabaster® 16%| 16% 18%] 7,936] 144% Jan} 18% Mar 
Hamilton Bridge......-- 174%} 16% 18%] 5,245) 1244 Jan| 18% Apr 
Preferred. ......-.-. ido tec 90 90 90} 634 Jan} 90 Apr 
Hollinger Gold Mines....5| 13 13 14 1,984) 13 Apr} 15% Jan 
Howard Smith Paper....*| 31%} 30 34%4| 10,447) 18% Jan| 34% Apr 
Preferred. ......-.-- 102 103 251) 1 Jan| 103 Mar 
Imperial Tobacco of Can.5) 14 14 144%] 2,817) 13% Jan| 15% Mar 
Ds cccheaases £1}....-- 7: 1 7 Feb 7% Jan 
Industrial Acceptance. -.-.-_}|--.---- 334% 34 34 Jan| 38% Jan 
Intl Nickel of Canada....*| 65%] 63% 68 13,341] 6244 Jan| 7344 Mar 
Int] Paper & Power A__..*}/-.--.-- 244% 24% 100} 18 Jan| 24% Apr 
International Power--..-- .. EPECE 8% 8% 75 5 Jan} 12% Jan 
Preferred. .......... 90 90 91 20; 90 Jan} 98 Jan 
Jamaica Pub Serv Ltd...*| 35 35 35 53} 344% Mar] 36% Feb 
Land Jonna Co. ......-.-- 19%| 19% 20 175} 15% Jan} 22 Mar 
Lake of the Woods-..-- eo 6 36 38% 435) 36 Apr| 434 Jan 
eer eee 150 150 50} 150 Jan| 156 Mar 
Lindsay (C W).--.-.-..-- 7 pumiea 10% Ill 150 8% Jan| 15 Jan 
EEE Oo 70 70 20} 70 Jan} 75 Feb 
Massey-Harris-_-........- *| 13%] 13% 14%] 4,624 8% Feb] 16% Mar 
McColl-Frontenac Oll_...*}| 10%} 10 10%| 7,332} 10 Apr} 15 Mar 
Montreal Cottons..... ae 48 48 5} 38 Jan}; 48 Mar 
Preferred.......-... 110 110 83] 108 Feb} 110 Apr 
Mont L H & Pow Cons...*| 304| 3034 3134] 7,214) 30 Apr} 36% Jan 
Montreal Telegraph....40| 62 62 63 150} 58 #Mari 65 Feb 
Montreal Tramways...100] 86 86 88 130}; 90 Mar} 100 Mar 
National Breweries. ...-- *| 40%) 40% 40%] 2,659) 40 Jan} 42 Feb 
Preferred. .....------ Wnasace 39 40% 60; 39 Mar! 43 Feb 
National Steel Car Corp..*| 48 48 52% 881} 48 Mar! 57% Jan 
Niagara Wire new.......- 43 43 435) 43 Jan} 54 Feb 
Noranda Mines Ltd-..-.--. *| 71%) 69% 83 7,178) 72 Apr} 83 Feb 
oe = Flour Mills-..--- bi Pere 275 = =275 20) 245 Jan} 300 Mar 
AS EERE 1 150 150 150 3] 168 Feb| 168 Feb 
Gums Steel Products. --.*}....-- 16 18 25) 15 Jan} 18% Jan 
Ottawa L H & P pref...100)------ 96 96 105} 95 Feb; 99 Feb 
Ottawa Traction. ..... 100} 21 21 21 55} 20 Jan} 20 Jan 
ee ee F enanad 62% 63 80| 60 Mari 63% Jan 

















Montreal Stock Exchange 














Friday) Sales 
Last |Week’s Range| for Range Since Jan, 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Power Corp of Canada...*| 26%] 25 27%!) 1,483) 25 Apr} 33 Feb 
Quebec Power......-.-.. | 619 19 20 1,210} 19 Apr| 25 Jan 
Regent Knitting........-. 8% 8% 8% 55 8% Apr} 10 Jan 
es sas 22 22 795) 19 Jan} 23 Feb 
Rolland Paper pret. --100 eee 105 105 10} 104 Jan| 10644 Mar 
OO EE, TE 31% 33 29 Jan} 33 Apr 
St Lawrence Corp..-.--.-- *| 14%] 13% 15 42,036 8% Jan| 15 Apr 
ee 17%| 35% 39%] 20,160) 25 Jan} 39% Apr 
St in Flour M new--100/------ 24 24 25); 22 Mar| 24 Apr 
St Lawrence Paper pref 100} 92 873% 94%! 3,225) 68 Feb) 94% Apr 
Shawinigan W & Pow....*| 26%] 26 28 6,269} 26 Apr| 33% Feb 
Sherwin Williams of Can.*| 29 29 30 1,665} 2434 Jan| 30 Apr 
a, SR 128% 128% 200} 128% Marj] 130 Jan 
Simon (H) & Sons....-.- * 14 14 15 95| 14 Feb| 16 Jan 
Simpsons pref-_-_------- icetdu 105 105 50} 102 Jan| 108% Feb 
Southern Canada Power. .*}------ 14 14 105} 14% Jan| 18% Feb 
Steel Co of Canada.-.-..-.- *| 86 86 89% 757| 80% Jan) 96 Mar 
le 80 80 82 220| 74 Jan} 88 Mar 
Saguenay Power pref.....|------ 103 103 50} 9934 Jan} 103% Mar 
Tooke Brothers * 4 4 8 5 Feb 5% Feb 
11% 11% 20} 11% Apr] 16 Jan 
9% 10%] 5,545 7% jJan| 114% Mar 
5 5% 56 5 Jan 7 Jan 
22 25 225) 24 Jan| 27 Jan 
5% 5% 35 4 Jan 8 Jan 
6 6%) 1,563 5% jJan| 104% Jan 
5% 6% 385 5% Jan} 10 Jan 
30 43 155} 34 Jan} 43 Jan 
77 78 6C} 78 Jan| 82% Jan 
59 59 51] 57 Jan} 59 Jan 
155 156 12} 143 Jan} 1554 Feb 
198% 199 128} 183 Jan} 211 Jan 
229 230 169} 217% Janj| 241 Feb 
335 335 9} 314 Jan| 340 Mar 
215 216 94\ 201 Jan! 226 Feb 


























56 Sparks St., Ottawa 








INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St, Toronto 


HANSON BROS canden Corona 


Public Utility and 
Industrial Bonds 














Montreal Curb Market 


April 3 to April 9, both inclusive, compiled from official sales lists 























Friday| Sales 
Last \Week’s Range or Range Since Jan. 1, 193% 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low Htgh 
Abitibi Pow & PaperCo..*| 13%] 10% 154%/149,365 6 Feb| 15% Apr 

6% cum pref........ 100} 72 71 80 14,015} 414% Jan} 80 Apr 

Pref ctfs of deposit...100)..._.- 74 79%!) 1,250) 41 Jan| 79% Apr 

7% cum preferred...100}_...-- 94 97 75) 60 Mar] 97 Apr 
Acadia Sugar Ref Co Ltd £1 a 6 6 55 5 Feb 6 Feb 
Aluminium Ltd......--.-. 122 119% 130 275| 11934 Apr] 135 Mar 
Asbestos Corp voting tr..*| 116 112 122%] 7,317] 93 Feb} 122% Apr 
Bathurst Pr & Pap class Be * 11% 9% 12%] 9,525 7 Feb} 12% Apr 
Beauharnois Power Corp.* 8% 7 9 7,266 6% Jan 9% Jan 
Belding-Corticelli Ltd - -100 iene peat 101 101 5} 105 Apr| 107 Jan 
Brewers & Dist of Vanc..*/_.-_-_- 8% 8% 65 7 Feb 8% Jan 
Brewing Corp of Canada_* 3% 3% 3%) 2,245 2 Jan 4d Jan 

Be CR. Ba aceccnecs 17% 17% 19 460; 14 Jan| 21% Jan 
Brit Amer oll Co Pape 24 23% 24%] 3,135) 22 Jan| 264 Mar 
B C Packers Ltd..-..-... *| 20 20 22 1,098] 1644 Febj] 22 Mar 
Canada & Dom Sugar Ltd *}..-.-- 683% 72 55) 68 Feb| 73 Mar 
Canada Malting Co Ltd..*| 37 37 37 187| 34 Jan| 38 #$=Mar 
Can Nor Pow Ltd pref.100} 111 Ras. 308 46; 100 Jan; 112 Feb 
Can Dredge & Dock Ltd..*} 41 41 41 125) 41 Apr| 47 Mar 
Can Ind 7% Cum pref.100}-...-.-- 153-158 5) 153 Apr| 163 Mar 
Can Int’! Inv Trust Ltd-_-_* 2% 2% 2% 3 3 Jan 5 Jan 
Canadian Light & Pow.1C0/-....-- 20 2} 19% Janj| 21 Jan 
Candian Marconi Co--.1 00 2% 2 2%) 2,700) 1.85 Jan 3% Jan 
Can Pow & Pap Inv Ltd..° a 4% 4 5 481 3 Mar 7 Jan 

5% cum pref......... 22%| 22% 23 220; 20 Feb} 27% Jan 
Canadian Vickers as 10 10 12% 760) 10 Apr] 16 Jan 

7% cum pref....... 100} 49 49 49 125} 49 Apr] 65 Jan 
Catelli Food Prod Ltd---.*}/....-- 9 9 5 6% Jan} 11% Feb 
Catelli Fd Pr 5% cum pf.15}-.-.---- 1l 1l 13} 10 Jan} 114 Jan 
Claude Neon Gen Adv Ltd*} 65 50 65 951; 40c Janj| 80c Jan 
Commercial Alcohols Ltd * 2% 2% 3%) 4,005) 1.85 Mar 4 Jan 
Consol Bak of Can Ltd_..*/-...-- 21 21 25} 20 Jan} 224% Mar 
Consolidated Paper Corp.*} 21%] 19% 24%] 67,316} 10 Jan} 24 Apr 
David & Frere Limitee A.*}..-_-- 5 5 25 4 Mar 5 Feb 
Dom Eng Works Ltd._..*| 71 71 73 430} 62 Jan| 73 Apr 
Dom Oilcloth & Lin Ltd_.*}-...-.-. 41 41 100} 41 Mar} 43% Jan 
Dominion Stores Ltd_--..* 9% 9% 9% 200; 10 Jan} 12% Mar 
Dom Tar & Chemical Ltd-*}-...-- 16 16% 85] 15 Mar] 18% Jan 

CGM $s cacssoues 100 wepewe lll 111 2C; 109% Mar| 117 Jan 
Donnacona Paper A--..-.. 17 16 19%] 15,108} 13% Feb| 19% Apr 

Wak dotsthiahasscovan s , or 16% 19 ,094; 13% Feb] 19 Apr 
Eastn Dairies 7% cu pf.10}-...-.- 19% 19% 15} 17% Jan| 30 Jan 
European Elec Corp Ltd 10}...-.-- 9% 9% 200 9% Feb| 10% Feb 
Fairchild Aircraft Ltd....5 9% 9% 10 2,305 9 Jan| 13 Jan 
Ford Motor CoofCanA..*| 24%! 24% 26%1 1,264| 22% Jani 29% Feb 








* No par value, 
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Financial Chronicle April 10, 1937 
_———— — 
Canadian M —Listed and Unlisted | 
anadian Markets—Listed and Unliste 
Montreal Curb Market Toronto Stock Exchange 
Friday Friday Sales ; 
Last |Week’s Range| for Range Since Jan, 1, 1937 Last |Week's Range, for Range Since Jan, 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par|' Price |Low High) Shares Low High Stocks (Continued) Par| Price |Low High) Shares Low ! High 
Foreign Pow Sec Ltd-..-..*/-..-.-- 1.50 1.50 100 1.25 Jan} 2.50 Feb | Acme Gas & Oil_..----- * f4c 14c 16c} 9,800 l4c Jan 20c Jan 
Fraser Cos Ltd-_-.--.----- *| 44 41 50 2,738} 30 Feb) 50 Apr | Afton Mines Ltd---.----- 1] 6%e 6c 7c} 10,880) 63sec Jan) 10}¢c Jan 
Voting trust ctfs----.- *| 45 41% 50 22,955} 291% Feb| 50 ae: t Been Oe ORE... « onceckiceccc= 35e 40c} 2,050 35¢e Apr 57e Jan 
Freiman (A J)6%cum pf100} - ~~... 48 48 10} 48 Mar; 49 Jan | Alberta Pac Grain- ------ *|.-..-- 64 6% 576) 4% Feb) 6% Jan 
Gen Stl Wares 7% cu pf 100 103 103 105 392] 76 Jan} 110 Mar Preferred. ___...---- 1 35 35 40 175| 28 Jan} 4334 Jan 
Imperial Oil Ltd. ry ee 22%) 22% 23 7,164) 21 Jan| 243% Mar | A P Cons Oils----------1] 33 30 42 6,8 830 30e Apr 95¢ Feb 
Inter-City Baking Ltd- i60 eee 38 = 338 35| 3744 Mar} 39% Jan | Aldermac Copper- -----. *| 1.431 1.40 1.58] 49.610 1.40 Apr} 1.89 Feb 
Int Paints (Can) Ltd A._*}------ 10% 10% 110 6% Jan 1l Jan | Alexandria Gold-------- 1 3c 3c 3c] 22,100 ; 3c Mar) 4%c Jan 
5% cum pref....-..-- 20 18 18 18 56 19 Jan} 20 Jan | Anglo Huronian Ltd----- _ ee 7.00 7.25] 2,368 6.50 Jan 8.75 Feb 
Int Petroleum Co Ltd-_-.- 3614] 35% 3634] 3,235! 33% Jan} 39% Mar | AmericanCyanamidA_-10} 31 3034 3154] 1.620) 30) Apr) 359% Jan 
Internat’! Util Corp “aa 17 17 17 50| 16% Jan| 2144 Feb | Argosy Gold Mines------ 1 83e Sle 1.00} 54,428 8le Apr} 1.42 Feb 
Inter Util Corp class B---1] 1.95} 1.95 2.00} 2,440] 1.65 Jan 3% Feb | Arntfield Gold_--_------ 1 80¢ 76ce 99e} 29,065 78c Mar} 1.15 Feb 
Loblaw Groceterias Ltd A *|.----- 24 24 1 243% Feb| 2414 Feb | Ashley Gold---_...------ 1 lle lle 12c} 5,600} 9%e Jan 15¢ F eb 
MacLaren Pow & Paper__*} 34 32 3634] 5,865] 27% Mar| 37% Jan | Astoria Rouyn--.....---- 1] 1534¢¢ 15¢ 17 }4c/101,175 9c Jan 25e Feb 
Massey-Harr 5% cu pf-100} ------ 69% 713 936] 5234 Jan| 7314 Mar | Aztec Mining.__-.-...50c] 94ce) 9}4¢c 12c} 26,600) 9}¢c Mar 12c Apr 
McColl-F Oil 6% cu pf- 100 bashes 90% 91 173} 90% Apr] 100% Mar | Bank of Canada-.----- 50} 57%| 57% 59 148] 57% Jan 60 Jan 
Melchers Distillers Ltd-- 4 +t 4 201 3% Mar 9 Feb | Bagamac Mines----.---- 1 30¢ 25ce 30c} 18,523 24c Feb 36c Feb 
,, eee 7 7 7% 709 7 Apr 9% Feb | Bank of Montreal----- Deanna 8 230 193] 221 Jan 245 Feb 
Mitchell & Co (Robt) ina *| 24%| 24 27 1,215} 21% Jan| 30 Jan | Bankfield Cons....-..--1] 1.17] 1.15 1.38] 33,240] 1.20 Feb| 1.85 Jan 
NSLt & P6% cum pf-.100}--.-.--- 105 105 4| 97% Feb) 105 Mar | Bank of Nova Scotia-. -100} 335 335 335 16] 312 Jan| 340 Feb 
Page-Hersey Tubes Ltd..° Dakouwe 106% 106% 55] 99 Jan}, 110 Mar | Bank of Toronto- -- - -- c 255 260 152} 250 : Mar 273 . Mar 
Dt SEER wc avessam h~oenees 15 15. 25} 15 #$=Mar| 20 Jan | Base Metals Min.__---_-- * 42¢ 4le 49c] 29,775 25¢ Jan 65c Feb 
Price Bros & Co Uta. 2Zid0 48 46% 534) 20,268) 25 Jan| 53 Apr | Bathurst Power A.....-- *| 2034] 1934 23%] 8,205) 17% Feb) 2434 Apr 
634% cum pref------ 100) ------ | @ VEY 8 ee. ae ee rae *| 11 10 1234] 1,005) 7% Mar) 10 Apr 
Power of Can cum pref_100} - - - - -- 106 4 106% 25] 104 Jan} 107 Feb | Beattie Gold-_-.--------- *| 1.45) 1.40 1.60] 18,915) 1.30 Jan) 1.75 Feb 
Quebec Tel & Pow A.---- _, 4% 4% 60 44% Jan 4% Mar | Beatty Bros A____..---- *| 174% 1734 18% 260} 15 Apr} 21% Jan 
Reliance Grain Co Ltd... */------ 12 12 85! 10 Mar| 14% Feb | Beatty Bros pref__--.- 100} 105%} 105% 107% 20] 102 Mar| 107% Apr 
Rogers-Majestic Ltd A---*|------ 7% 7% 50| 7% Jan| 8% Feb | Beauharnois--....-..--- *| 8%! 7% 9%! 10,674) 6 Jan) 9% Jan 
Royalite Oil Co Ltd_----- *| 43 41 47 1,745} 41 Apr} 5914 Mar |} Bell Telephone- ------- 100} 15944! 15944 161 1561 1584 Jan} 176 Jan 
Sarnia Bridge Co Ltd A__*| 16 16 16 20} 13 Jan| 22 Jan | Bidgood Kirkland-.----- 1} 1.16 1.16 1.34) 42,353) 1.10 Mar} 1.70 Jan 
= ar eee * 9 9 9 10] 8% Jan| 16 Jan | Big Missouri-.-.....--- 1) 55e; 55¢ 57e] 9,592) 55¢ Apr) 72c Feb 
Southern Can P pref_.100} 107 107 107 140; 104 Jan} 108 Feb } Biltmore Hats. --.-...---- *| 13% 1234 14% 240} 13% Mar] 16% Feb 
United Amusemt Ltd aA -.*/-...-- 28 28 10| 26 Feb| 28 Aap | meee Mink.....---+-- 1 18¢ 18e 20¢e] 25,050 18e Apr 29e¢ Jan 
United Distillers of Can__*}..---- 1.00 1.00 100} 85e Jan} 1.15 Jan | Bralorne Mines___......*] 8.10} 8.00 8.65] 2,404) 7.90 Jan); 9.00 Feb 
Walkerville Brewery Ltd_* 2% 2% 2% 690 2% Jan ae ee a: *| 26 25 27% 12/202} 10 Jan}; 304 Mar 
Walker-Good & Worts (H)* 45 5 46% 200} 45 Apr} 49% Jan | Brew & Distillers------- . 3 8 9 61) 7% Jan| 9% Mar 
i ER SPS 19% 19% 70} 19% Jan| 20 Feb | Brewing Corp. .-.----..-* 3% 3% 3%] 1,830 2% Jan 3% Jan 
Weston Ltd wae aN 18 18 100; 17% Jan| 18 Apr es *| 18%} 18 19% 740} 14% Jan] 21 Jan 
Mines— I *| 24 23% 24%| 5,673) 22% Jan| 26% Mar 
Aldermac Copper Corp...*} 1.43] 1.39 1.58] 25,525] 1.39 Apr] 1.90 Feb | B C Power A.-_......--. *| 364%) 3644 36% 20] 36% Apr} 39 Jan 
Alexandria Gold Mines---1 3c 3c 3%c} 10,000 3c Mar| 4c Jan | Br Dom Oil-...-....---- 1 35¢ 35¢ 40c} 1,200 25c Jan} 1.10 Feb 
~~ 3 "eee en aN 4c 4%c] 2,100) 4%c Jan 9c Jan | Buffalo Ankerite..-...-.- 1 lle 10c 114gc] 3,501) 10 Apr| 12% Feb 
Arntfield Gold Mines Ltd- : 82c]} 82c 99c 900} 85c Jan} 1,15 Feb | Buffalo Canadian -- ----- *| 434c] 434c¢ 5c} 7,010) 434c Mar) 634c Jan 
Beaufort Gold__-------- 40c 40c 45c] 17,400 40c Apr 65¢ Feb | Building Prod.__ ..-_.-- *| 67 67 69% 146} 51 Jan| 74% Mar 
Big Missouri Mines Corp- i ee 54c 57ch 2,702 54c Apr 72c Feb | Bunker Hill_..-._..---. * 15¢ l4c 16%c| 5,660) 12%e Jan 23c Feb 
Bouscadillac Gold Mines-1} 65c] 65c 76cf{ 13,300} 46c Jan| 1.15 Feb | Burry Biscuit pref-_---- 50] 50 5050 25, 50 Apr) 60 Jan 
Brazil Gold & Diamond M1/]------ 9c 9c ,500 7c Feb 15c Jan | Burhngton Steel--------- 17 17 17%| 1,050) 17 Apr} 18 Mar 
ah ety y Mines (1936) ---1 7c ‘ 7c 8c] 36,250 ‘ 7c Apr ide Seer | Bure, FN... 2... cnce 25, 42%] 4234 44 200} 41 Mar| 44% Jan 
ulolo Gold Dredging Ltd 5; 29 64% 27% 950 6% Apr} 30 Feb " 
Calgary & Edmonton-.---- 3.00; 2.90 3.4& 2,800 2.90 Apr} 6.40 Feb | Calgary & Edm-___...-.- * 3.05} 2.85 3.50} 9,790 2.60 Jan 6.55 Feb 
Cndn Malartic Gold- ---- *| 1.70} 1.65 1.8:§ 5,000} 1.60 Marl 2.48 Mar | Calmont Olls.-.-.......1| 65¢ “60¢ “94e| 42190 42c Jan) 1.75 Mar 
Cartier-MalarticG M Ltd1| 25c}/ 25¢  29c]116,950| 2434¢ Mar 47%c Jan | Canada Bread--.-_-_..- | 68%) «(8 8% 295) 74 Mar} 10% Jan 
Cent Manitoba Mines Ltd1|--- --- 13 %e 13K 800} 15%c Apr| 24c Jan A preferred__..._.-.- aR 56 57% 65) 51% Jan) 5934 Feb 
Central Patricia Gold_..-i1) 3.85) 3.85 4.25" 4,600/ 3.85 Apr; 5.15 Feb | CaDada Cement_.-.-..--- *| 21%) 21 23 2,443) 15% Jan) 23 Apr 
Coniaurum Mines Ltd..-*| 1.70} 1.70 1.70 700} 1.70 Apr} 2.03 Jan Preferred-..-....--- 100) 10834] 108 109 170) 103, Jan) 110, Feb 
Consol Chibougamau....1] 1.65; 1.65 1.98} 12,530} 1.60 Mar| 2.70 Feb | Can North Power-_----- 23 2300-23 100] 2634 Feb| 2834 Jan 
Dalhousie Oil Co--_.__-- *| 1.05] 95¢ 1.30] 35,180] 95¢ Apr| 3.60 Feb | Canada Packers......._- #|------| 93 93 20} 36 Jani 98 , Fe 
Dome Mines Ltd_______- *| 43 43 43 1,310] 43 Apr} 50% Feb | Can Permanent. ------ 100} 151 151 ‘ 151 22} 145 Jan) 156+ Feb 
Duparquet Mining Co...1] 12}4c| 12%e¢ 13%e] 90,735] 534¢ Jan| 15¢ Mar | Canada Steamships------ #)---2-- 34 344 40} 2}¢ Jan| 4 Feb 
East Malartic_-...-..--- 1} 1.65} 1.60 1.80] 13,700} 1.20 Jan} 2.03 Jan | Can Steamships pref...100) 7% 7% 8h 115} 6% Jan} 9% Jan 
Eldorado Gold M Ltd....1| 3.25) 2.90 3.60) 57,430) 2.35 Jan| 3.60 Apr BG cctnewacsncsovces | 6%| 6 6% 150/ 5% Feb) 6% Apr 
Falconbridge Nickel M..*| 9.40! 9.25 9.50 61C 9.25 Apr| 12% Feb Preferred new____.. 100} 17%} 16% 17% 610} 1444 Mar} 175¢ Apr 
Francoeur Gold M Ltd__-*} 1.16] 1.15 1.40] 21,500} 1.00 Mar| 1.58 Feb | Can Wire& Cable A-__.-_- Wicehesa 70 70 50} 56 Jan; 75 Mar 
Graham-Bousquet Gold-_-1}-.---- 30c 32c] 3,600 18c Jan 60c Feb | Can Wire & Cable B_---- *| 31 30 31 131} 19 Jan| 31 Apr 
oT es *| 2.00] 1.80 2.35] 18,205} 1.80 Apr} 4.05 Feb | Can Bank of Commerce 100 201 198% 201 152} 183 Jan| 210 Jan 
Hudson Bay Min & Smelt *{|------ 334c 36%c] 2,080} 325, Jan} 41% Feb | Canadian Canners__..--- 8%| 8 9 105) 8 Jan}; 9% Feb 
J-M Consol G M Ltd_---1 40c 37c 42c] 26,975 37c Apr 57¢c Feb 2nd preferred_....._.- oe 10% 11 912} 10 Mar} 12% Jan 
Kirkland Lake Gd Mining 1 1.51 1.48 1.64 ,700| 974%c Mar 1.64 Apr | Canad Car & Foundry...*| 18% 17% 20% 4,595 17% Feb| 21% Feb 
Lake Shore Mines- - - --- - 1] 5254c| 5254c 555c 375| 36% Jan] 59 Jan |, eee eae 25) 2734| 27 34 30 820} 27% Mar| 32 Jan 
Lamaque Contact G M-_.* 14c} 13 ye 14¥%4c| 4,400} 13%e Apr| 27%c Jan | Canadian Dredge------- +) 41 41 42 555) 41 Apr) 4634 Jan 
Lebel-Oro Mines-------- | 24c 24%c] 1,850 18c Jan} 30c Jan | Camadian Ind AlcohoiA..*| 5% 534 6%) 1.455) 5% Apr) 8% Jan i 
Lee Gold Mines Ltd_---- 1| 4%cl 4%c 4%c] 7,100} 44%c Mar| 7%c Jan | Can Indust Alchol B_---- *| 5% 54% «5% 150 5 Mar) 74 Jan 
Macassa Mines. .--_-____- 7.00| 6.75 7.20} 2,975} 6.35 Mar! 8.50 Jan | Canadian Malartic---__- *| 1.80} 1.62 1.86] 22,780) 1.57 Mar| 2.30 Feb 
Mclntyre-Porcup M Ltd.5| 3834] 38% 38% 305] 383 Apr| 42 Jan | Canadian Ojl........._- *| 13%] 13% 14% 64; 1344 Apr) 19 Jan 
MeWatters Gd M Ltd__*/------ 1.03 1.03 100| 73%e Mar} 1.19 Feb PEEOIO. ..wccccenca CT hase 126 =130 160} 126 Jan} 135 Jan 
Moffatt-Hall Mines_-___- 1 5¢ 4c 5c] 14,200 3c Jan i foe 2 iene 25] 143%] 14 15% 7,120} 14 Apr| 17% Mar 
See | ae 34c 40c] 2,500 25c Jan 45c Mar | Canadian Wineries... __- , 2 2% 300 2 Mar 4 Jan 
cok cea aeeaglawcsse 4c 6c] 4,800 5e Jan 10c Feb | Cariboo Gold--_....___-- : ee 1.70 1.75 900} 1.50 Feb| 1.75 Jan 
Newbee Mines Ltd_____. SS 7ie The 600} 534c Feb lle Feb | Carnation Co pref___-_- 100]------ 10234 102% 100] 102 Mar] 107 Feb 
O’Brien Gold Mines Ltd__1 9.50} 8.75 11.00] 21,763 7. Mar| 13% Jan | Castle Trethewey.-.-..- 1 1.26 1.20 1.37! 11,632 1.20 Apr 1.66 Jan 
Pamour Porcupine M Ltd *}_.--_-- 3.50 3.50 3 3.50 Feb| 4.05 Jan | Central Patricia___...__- 1 3.80} 3.20 4.25} 68,960} 3.20 Apr 5.25 Feb 
Pendora Cad. ....<.<--..- 90c 82c 95c] 21,250 82c Mar| 1.10 Mar | CeDtral Porcupine___..._- 1 19¢ 20c 22¢| 44,200 20c Apr 43c Jan 
Parkhill Gd M Ltd new--1 26c 26c 30c] 10,637 26c Apr 42c Feb | Chemical Research - ---- 3 90 95 2,000}; 90c Apr} 1.44 Jan 
eee 2.90| 2.85 2.95| 4,350) 2.85 Apr] 3.80 Feb } Chromium Mining- ----- *| 1.05} 1.05 1.12] 7,745} 1.00 Feb} 1.47 Jan 
Perron Gold Mines Ltd_..1| 1.70| 1.50 1.80] 4,700] 1.50 Apr| 2.51 Jan ’ Commonwealth Pete ....*| 33c] 30¢ 40c) 8,950) 24¢ Jan 95c Feb 
Pickle-Crow Gold____--- | ee 7.00 7.25 400] 7.09 Apr| 9.10 Feb Cockshutt Plow._.__.__- *| 19k¢] 193% 21% 890} 14 Feb) 22% Mar 
Quebec Gold Min Corp--.1}-.---- 70c 75e} 2,900 70c Feb 85c Feb Coniagas See §]--..-- 2.95 3.00 675, 2.95 Apr) 3.50 Jan 
Read-Authier Mine Ltd-_-1 5.20 5.00 5.85) 1,525 5.00 Jan 6.85 Feb {| Coniaurum Mines----_-- * 1.65 1.65 1.89] 5,954 1.60 Mar; 2.14 Jan 
“eee eae 1.20} 1.10 1.35] 14,900] 1.10 Apr} 2.00 Feb | Cons Bakerles..._._....*| 21 20 21% 950} 20 Apr| 23 Feb 
DT dn nhnanes cannes 13c] 12%c 16%c} 96,500 lle Mar 22c Feb | Cons Chibougamau-.-.--- 1; 1.70) 1.65 1.99} 15,220) 1.62 Mar} 2.68 Feb 
Ritchie Gold..........-- 1 8c 8c 9c} 11,400 7c Mar 16c Feb | Cous Smelters.___....-- 83%| 8234 91%) 7,097; 74% Jan| 100}; Mar 
San Antonio Gd M Ltd---1|------ 1.97 1.97 300} 1.97 Apr| 2.38 Jan | Consumers Gas.......100) 205 | 205 208 158) 201 Feb! 211 Mar 
ees | ee 75¢ 80c] 17,500| 75¢ Apr} 1.13 Feb | Cosmos... ___._. ieee *| 23%] 23% 25 325] 23% Apr, 27 Jan 
Sherritt-Gordon_---..-.1] 2.95} 2.80 3.20] 25,795} 2.80 Apr} 4.00 Feb eg 100) ------ 105 105 15] 10444 Jan| 105% Feb 
Siscoe Gold Mines Ltd-_--1 4.85| 4.75 5.40] 11,605 4.75 Apr) 6.65 Jan | 
. . = Sa 1, 1.79} 1.55 1.97] 16,900) 1.50 Mar| 2.50 Jan | Darkwater Mines--.--_- 1} 1.20) 1.10 1.44' 24,255) 1.10 Apr; 2.95 Jan 
Stadacona-Rouyn -- ---_- *| 2.50| 2.29 2.73/393,345| 94c Jan| 2.90 Mar | Dist Seagrams---....__. * 25 2434 2634 3,695) 24% Feb’ 28% Mar 
Sullivan Cons Mines Ltd.1| 1.80] 1.70 1.90] 14,804] 1.67 Mar| 2.25 Jan | Dome Mines__._-_..__- * 441%) 4216 45%, 14,538) 424, Apr, 51 Jan 
Sylvanite Gold M Ltd_-___1]------ 3.80 4.00] 1,500) 3.75 Mar| 4.70 Feb | Dominion Bank..____- 100| 238 | 238 238% 30] 234 Jan} 250 Jan 
Teck-Hughes G M Ltd_--1| 5.15} 5.15 5.50 335| 5.15 Apr} 6.10 Feb | Dominion Coal pref----- 25| 21%] 21% 22% 160} 20 Jan} 24 Mar 
Thompson Cad_-_-_----- 1.45} 1.40 1.60] 59,897] 1.30 Jan| 2.15 Jan | Dom Explorers-.-.-._.. ;) es 7%c 8c] 32,000 7c Jan l5c Jan 
Towagamac Exploration. 1 aE 1.70 1.70 200} 1.31 Jan} 1.95 Feb | Dom Scottish Inv.__..__1}..----- 4 5 495 4 Mar 5 Mar 
Ventures Ltd........... 2.30] 2.25 2.75) 1,220] 2.25 Apr] 3.30 Feb | Dom Scottish Inn pref. rr 43 43 43% 350] 43 Apr) 44 Apr 
Wayside Cons Gold 2500 4u%c| 4\4%c 4c] 2,500/ 4%e Apr 7e Jan | Dom Steel Coal B_.-.--- 23%| 22% 26 | 21,083) 1234 Jan| 2834 Mar | 
Wood Cad...........-.- 62c] 6Ce 72c| 55,200} 58¢ Mar| 73%c¢ Apr | Dom Stores----- sti 95 10%| 1,600] 954 Apr| 1234 Mar||} 
Wright Hargreaves M Ltd*!-_--__- 7.55 7.70 900! 7.55 Apr! 8.10 Jan | Dorval Siscoe.-___- paxcal 85e 79¢ 88ce} 34,500 40c Jan} 1.22 Feb 
East Steel Prod_......-- . 22 22 135} 19 Jan} 24 Jan 
East Malartic.......... 1 1.67 1.55 1.82) 67,121 1.20 Jan 2.05 Jan 
Easy Washing.-......_- ee 7 7 1 4% Jan 9% Jan 
Eldorado Mines.......--1 3.20] 2.85 3.65) 94,608} 2.32 Jan 3.65 Apr 
UNCANSON HI TE & 0 ripen — Sie 31.31 30. Feb| 36% Jan 
9 . Equitable Life___._____- . eee 6% 6% 5 Jan 7 Feb 
Falconbridge--.--...._. *| 9.60] 9.25 10.00] 6,375} 9.25 Apr| 12% Feb 
STOCK BROKERS Famous Players. .....__- *| 31 31 31 35) 28% Jan| 35 Mar 
Members Toronto Stock Exchange Fanny Farmer. .-_....-- +| 22 | 211% 23 | 2,030] 2134 Apr] 24% Feb 
Canadian Commodity Exchange, Inc. Federal Kirkland...--.-- 1] 2c] _20¢ 2634c/104,750} 20¢ Apr) 54¢ Jan |i} 
New York Curb (Associate) yor A. ae eee *| 24%] 24 26% 5,768 22% Jan 29 34 Jan 
° undation Pete......-. * 35c 35ce 39c} 5, 35c Apr “ e! 
15 King Street West, Toronto. WA. 3401-8 Francoeur.__._....____. *| 1.20] 1.11 1.40] 75,900 95¢ sane 1.58 Feb 
Frost Steel & Wire. .....*/-.---- 7% 7% 27 6% Febj 11 Jan 
T St Ee ee aed esad 100|-.---- 107 i ol 7 Bes | Feed ' 
oc preferred__....... |” 5 64 Mar ar 
oronto k xchange General Stee! Wares... *| 17%] 16 18%] 1,596 8 Jan} 18 Mar 
April 3 to April 9, both inclusive, compiled from official sales lists | Gillies Lake Gold______ ~-1] 46%e 45c¢ 57c| 48,550 45c Apr 60c Mar 
Fray sae Glata'bake Mines-------+] 440] ase 786] 2000] 48S “Apel at08 Jen 
. "8 e Mines....... * c d Apr J an 
Sale | of Prices | Week |r» 1987 ‘| Goteonda. -- -. 222-222 1] Le] Ite 2c] 3.300] 10¢ Jan} 300 Feb 
oldale a a te ee eb ee Cc ic ® Cc pr 
Stecke— Par| Price |Low _High| Shares| Low | Htoh Gold Belt Mining-..-..50c| 26c| 25¢ 26c| 11,100| 12c Jan| 26c Mar 
Pitt eietnnnwatial *| 135] 10% 153| 68,153] 6% Jan| 15% Apr | ocld Basle... ---------- u 56 __ 63 _| 10,850) _56___ Apr! _63___Apr 
6% preferred - ---..-- 100' 72 70 80 6,428' 41% Mar! 80 Apr * No par value. 
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Toronto Stock Exchange 
Friday Sales 
Last |Weék’s Range| for | Range Since Jan, 1, 1937 
Sale of Prices Week 

Stocks (Continued)—Par| Price |Low High) Shares Low High 
Goodfish Mining ----.--.- 1] 17&ec| 16%e 3 22¢e} 33,208 lle Jan 22e Apr 
Graham Bousquet. .-.-..-- 1 27 26ce  32c| 26,450 18c Jan 63c Feb 
Granada Mines--..-..-.---1] 34\e 33c 39c| 26,362] 23%c Jan 57c Feb 
Grandoro Mines_-.-.-.--.-. *| 86 86 87 107} 84 Apr| 92% Feb 
aS ae 5444) 54% 55 130} 53 Mar 57 Jan 
Great Lakes Paper ------ *| 22 21% 26%) 5,839] 1354 Mar] 2634 Apr 
A i ae eS *| 47 46 51 2,725) 33344 Mar| 51 Apr 
Great West Saddlery --.-.-- ng TT 2% 2% 250 1% Mar 3% Feb 
SE WED... ..c ccnceced lescecs 10% 10% 500} 1044 Apr} 18 Feb 
C2 GON... c cusccoes 89c 85ce 1.00) 21,675 85c Apr 1.25 Jan 
Gypsum Lime & Alab....*| 16%] 164% 18%| 7,588] 13% Feb; 18 Mar 
Halcrow Swayze---.-----1l/..-.-- 34%ec 3%c}] 5,000) 3c Jan 7c Jan 
Hamilton Cottons pref..30) 39 3844 39 50}; 30 Jan} 38% Apr 
Hamilton United Theat.25 2% 2 2% 160 2 #£=Mar 3 Jan 
SS 100}..---.| 583% 61 63} 583% Apr} 69 Jan 
Harding - saeemebeoenee.” 5 5 5% 1,150 5 Mar 7 Jan 
| eee 1 2.30 2.15 2.45] 36,187 2.05 Mar 3.44 Jan 
ag paheaet eaete 20c 20c 22¢ 50,400 1l5ec Jan 33c Feb 
Highwood Sarcee.-...---- *| 244c 2lc 27c} 30,100 15c Jan 90c Mar 
Hinde & Dauch....-..-.-- + 20%] 20 21% 490} 20 Jan| 22% Feb 
Hollinger Cons_.....-.--- 5} 13%] 12% 13%] 7,785) 12%c Apr] 15%c Jan 
a eee 1 45c 45e 47¢ 43,570 45c Apr 72e Jan 
See * 16% 16% 17 20 11% Feb 19 Mar 
Huron & Erie 20%-..-.100}------ 15 15 10} 11 Feb} 1534 Mar 
Imperial Bank --...--- 100} 235 235 238 107} 235 Jan} 251% Jan 
OS eee 22%) 22% 23 12,426} 21 Jan| 24% Mar 
Imperial Tobacco...--...5}) 14 14 14% 868) 12% Jan} 15% Mar 
Internat! Milling pref. .100)------ 10234 1024 5} 9934 Feb} 105 Feb 
International Mining - ~~. -1}--.---.- 14 14% 320} 14% Apr 19% Jan 
International Nickel -.- - -- *| 65%| 6334 68%] 30,419) 62% Jan| 73% Feb 
Internat! Nickel Ltd... --.- 104%} 10 ll 1,505 8% Jan} 11 Apr 
International Pete_..-.-..- * 35% 36% 6,738] 34 Jan}; 39 Mar 
Internat’! Utility A 17 17 65} 153% Janj| 21 Feb 
Internat Util B.........- 1.95 2%] 1,101 1% Jan 3% Feb 
Jack Waite Mines......- 1.13 1.53} 98,200 1.13 Apr 1.61 Mar 
Jacola Mines. ..........- 45e 5lc| 42,585 4 Apr Mar 
Jellicoe Cons_..........1) 1.41] 1.40 1.61] 50,775} 1.40 Mar| 2.15 Feb 
J M Consolidated -.-...-..1 4le 34c 44c] 64,800 34c Apr 59c Feb 
ee bd 32 35 285) 30% Janj 39 Jan 
Marr AGdison.........-- 1} 2.65} 2.35 3.15] 82,786) 2.35 Mar] 3.30 Apr 
Kerr Lake Mines -_-.----- | ae 62c 62¢c 62 Apr} 65 Jan 
BE, EOE ET can ncccecs 1 1.95} 1.95 2.10] 8,050} 1.75 Mar] 2.65 Feb 
Kirkland Lake_.....-.--- 1 1.53} 1.42 1.70)578,194 90c Feb 1.70 Apr 
NN a | 80c 80c 87c| 6,4 80c Apr] 1.10 Feb 
Lake of the Woods------- *| 3644] 3634 36% 3644 Apri} 42 Feb 
SS 1) 54%! 51% 56 10,618} 51% Apr} 59% Jan 
Lamaque Contact ..-....1] 134c 13¢ 14%{c} 31,000 13c Apr 28c Feb 
OO EE 20 20 20 25 15% Jan 21% Mar 
ee SS ee 1 1.01 95ce 1.07} 45,950 85c Mar 1.33 Jan 
ROGO Ga0erd. .§ <.cca<ccs *| 70 70 71 190} 6944 Mar] 77 Jan 
Te | eae 96c 9 1. 10,250 79c Feb 1.05 Apr 
a oti dn exceed ia 1 22¢ 22c 24%c} 54,250] 1844c Jan 30c Jan 
oN S aaa 1} 4c] 4c 5e| 4,100 4c Apr} 7%ec Jan 
4) eee 1 82c 80c 90c} 18,900 80c Apr 1.35 Feb 
Little Long Lac....-.-.-.--. *| 6.55] 6.25 6. 7,000} 6.25 Apr} 8.40 Jan 
Loblaw A..............%| 233%] 23364 24 854] 23% Jan} 25 Feb 
viébesuecudheeeceoew *| 22% 22 23 880} 21 Jan} 23 Feb 
Lowery Petroleum. --...-- *| 25 25 28 11,800] 25 Apr} 90 Feb 
Macassa Mines.........1) 6.80] 6.80 7.35) 25,655] 6.50 Mar| 8.60 Jan 
MacLeod Cockshutt -- --- 1} 2.56] 2.23 2.75] 42,180] 2.090 Feb] 4.85 Jan 
Madsen Red Lake____...1} 1.09} 1.02 1.20) 48,585] 1.02 Apr} 1.20 Mar 
Manitoba & East_.-....-- *| 4%e 4c 4c} 70,800 4c Mar l6c Feb 
Malargo Mines- - - - - - - -- i 24¢ 24c 27¢| 47,275 20c Jan 36c Mar 
Maple Leaf Gardens pret10 ee 3 3 70 2% Jan 5 Mar 
Maple Leaf Milling- ----- 9% 9% 10 1,300 6% Jan; 11 Jan 
apa eettait cetene 9 9% 45 9 Mar] 12% Jan 
Massey Harris. -...-....-- *| 13%] 13% 15 6,176 8% Jan} 165% Mar 
 .. ae 100} 69 69 71 1,260} 52% Jan| 74 Mar 
May Spiers Gold_--.-.--.-- 1 16¢ 15e 18c}] 24,775 14c Mar 44c Jan 
McColl Frontenac--_-.-.-- *| 10%] 10 10%} 3,458] 10 Apr| 14% Mar 
Proferred.........<.- 100} 91%} 89 91% 432) 89 Mar} 101 Mar 
McDougall Segur_.-..-.-.- *| 24 24 24 1,000; 22 Apr} 25 Mar 
McIntyre Mines_.......5| 394 37% 39% 8,706} 37% Apr} 42% Jan 
McKenzie Red Lake- - - - - 1 1.53} 1. 1.73] 32,375) 1.50 Apr} 2.03 Jan 
MeMillan Gold....-..--1}] 4%c 4c 5c}208,150} 7%e Mar! 19%c Jan 
MeVittie Graham --.-..-.- 1} 41%] 38 47 4% |275,450 17c Jan 57c Feb 
MeWatters Gold. -.._-.-- * 87¢ 90ce 1.04] 35,525 70c Mar] 1.18 Jan 
Co fk aaa. 30¢ 28ce 37¢c| 5,525 28e Apr 63c Mar 
Meriand Oll_..........-. *| 17 16 21 5,800 12c Jan 39c Feb 
Mining Corp.-.........- *| 3.90) 3.75 4.20} 9,625) 3.25 Janj 5.00 Feb 
9 “| ei. 25c] 2444c 28c] 16,000 20c Jan 29¢ Feb 
EE Sn cnnamncnwen 1 48 56 3,075 45e Jan} 1.15 Feb 
Moneta Porcupine-----.-- 1 1.75} 1.70 1.90} 40,823} 1.55 Jan 1.98 Apr 
“eee *| 43 43 44% 1,156} 43 Feb] 45 Mar 
Moore Corp A....---.- 100} 185 180 185 38] 180 Feb| 188 Mar 
| i eae | er 26214 262% 11} 258 Feb| 267 Feb 
Morris Kirkland ~~. - ~~ --- 5Cc 50c 53c} 18,110 50c Mar 88c Feb 
Muirheads Cafe....-...- a 1.50 1.05 25} 1.00 Mar} 1.25 Jan 
Murphy Mines. ......-.-- 1] 5&e| 430e 6c] 37,300] 4%ce Apr 10c Feb 
National gemeasine A....*| 19%] 193% 19% 100} 19% Febj 214% Jan 
National Trust. -.....- 203 203 207% 45 1 Feb; 212 Jan 
Naybob Gold. Cee SS 60c 70c] 42,025 55¢c Mar| 1.05 Feb 
Newbec Mines-.-.-.-..-.-- *| 6ke 6c 8c} 27,700 4c Jan 12c Feb 
New Golden Rose. --..-.- 1 1.05} 1.00 1.14) 9,875) 1.00 Apr} 1.49 Jan 
th win taee ones 5) 2.60} 2.60 2.80} 2,360) 2.60 Mar] 3.60 Feb 
Noranda Mines. -.--.....- * 71%) 70 75%| 7,039) 70 Apr} 83 Feb 
Norgold Mines.......-..1 9c 9c + 10¢ ¥ 8c Jan] 16%c Jan 
North Can Min_.....---. * 82c 79c 95c} 54,102} 72%c Jan 95c Apr 
O'Brien Gold. --...--..-.. 1| 9.70} 8.70 10%] 32,44 7.50 Mar| 13.25 Jan 
Okalta Olls............. *| 1.45) 1.30 1.72] 26,575; 1.30 Apr} 4.10 Feb 
Olga Oil & Gas.......-.- * 5c 5c 6c} 10, 5e Apr 12c Jan 
Omega Gold-.-.........-- 1 83c 76c 96c| 76,890 72c Janj 1.28 Jan 
a TPE re 3 3 100 2 Jan 3% Mar 
—ear es neitin® i Xf 145 5% Mar] 10 Jan 
Oro Plate 2 TN i ain emma *| 1.65} 1.60 1.76] 11,450] 1.60 Apr} 2.20 Mar 
Pacalta Olls.-...... audaen 1 18c 24c] 46,700 13c Jan} 43%c Feb 
Dt snaeewd *| 106 106 107 240} 98 Feb} 118 Mar 
a ? Peroustne ------*| 3.50] 3.25 3.70) 14,955) 3.25 Apr) 4.00 Jan 
Diitéauenunnee H 6% 7% 710 5% Apr 9% Jan 
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Friday Sales 
Last |Week’s Range| for Range Since Jan, 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Partanen Malartic___.--.- 1} 38 34% 41 113,965) 34% Apr; 41 Apr 
ye aa | 23 29 9,700 23c Mar 46c Jan 
Paymaster Cons. ....--- lj 84 80 90 79,282 80c Mar 1.38 Jan 
, . .. eee 60 60 45) 60 Apr} 60 Apr 
. ie. ees 1} 1.63) 1.60 1.85] 27,180} 1.60 Apr} 2.50 Jan 
Peterson Cobalt........- 1 2c 2c 2%e] 15,100 2c Apr| 3%c Jan 
Photo Engravers_.._-..--. *| 23 22% 22% 115} 22% Apr! 26% Jan 
PUTO 6 cc eco nccecs 1 6.75 6.75 7.25|154,343 6.75 Apr 9.20 Feb 
Pioneer Gold-- -- - ae a 1 5.10 5.05 5.25 1,720 5.05 Apr 6.85 Feb 
Porto Rico pref. ..-.-- | aa 101 101 5) 96 Jan} 102 Mar 
Powell Rouyn....-.-.-- 1 1.70 1.70 1.86) 23,000 1.55 Jan| 2.20 Feb 
2)”. eee i, ees 26 27 175| 26% Mar| 33% Feb 
= 1} 2.90} 2.80 3.10) 12,915) 2.80 Apr| 4.50 Jan 
Pressed Metals...-..-.-... *| 32%) 32% 32% 900} 32% Apr| 36 Feb 
Preston E Dome- ..__--- 1 1.15 1.15 1.40)124,206 938c Mar 1.47 Jan 
Prospectors Air.......-- *| 1.49) 1.49 1.50 ,80 1.10 Feb 1.55 Jan 
Quebec Gold...-....-..- 1 75c 75e 75c| 1,400) 70 Jan} 85 Jan 
Quemont Mining. .-_-_.-- *| 17 15 17 5,000} 1314 Mar| 48 Jan 
Read Authier-_ ~~ 5.10} 5.00 6.00} 37,940} 5.00 Jan) 6.85 Feb 
Red Crest Gold 1.30} 1.10 1.35] 14,605) 1.10 Apr} 1.95 Feb 
Red Lake G Shore--.--- *| 58 58 70 76,800 58c Apr| 1.78 Feb 
Reinhardt Brew__.-...... ,, er 3 3 1 3 Apr 3 Apr 
oS” ene gn 1} 1.06] 1.05 1.12) 14,750} 1.06 Mar} 1.35 Jan 
Riverside Silk A_........ *| 32 32 32 8C| 3044 Feb| 33 Jan 
Roche Long Lac-.-.------1 32¢ 29ce 3934c/315,530 25e Mar] 48%c Feb 
— agen 100} 213 213 4 =215 110} 200 Jan| 227 Mar 
PONS 64.4 6 csenede *| 43 41 47 1,571) 41 Apr} 60 Mar 
re A 1 21c 2lc 26c} 28,600 2le Jan 32c Jan 
St Lawrence Corp... _.-- > 14% 14% 48 9% Jan) 15 Apr 
Saguenay Power pref--100|-.----. 102% 102% 15} 10044 _ Feb} 103 Mar 
San Antonio. ........... 1 1.75 1.95| 13,627) 1 753 Apr} 2.40 Jan 
Shawkey Gold-....-...- 70c 8lc| 23,730 70c Apr} 1.10 Feb 
Sheep CratRecsneseons 58c 70c| 2,960 57c Apr 80c Jan 
Sherritt Gordon 2.75 3.20) 78, = 2.75 Apr| 3.95 Feb 
et Seer 31 324% 20 Jan} 38 Feb 
ee rere 12 13% 342 11% Jan} 17 Jan 
Preferred. ......<..< 101 106 377 0078 Jan} 110 Feb 
|” ORRSRSRe 4.50 5.30) 24,646 Apr} 6.65 Jan 
Sladen Malartic 1.59 1.95) 36,586 i rt Mar| 2.49 Jan 
4b! Sere oer: 1.60 1.85) 7,910} 1.60 Apr| 2.50 Feb 
South Tiblemont 3c 4c| 7,000}; 3c Jan} 5%c Jan 
Southwest Pete 56c 6l1c} 3,150 56c Apr} 2.00 Feb 
Spooner Oils.........- 63 64 2,200} 63 Apr} 68 Mar 
Stadacona---.-_...- 2.22 2.72/220,147| 90}4c Jan] 2.72 Apr 
Steel of Canada -- 86% 90 3} 80 Jan| 96 Feb 
a. ee 79 83 70| 73 Jan| 88 Mar 
Sterling Coal... ..-...100]---.-- 4% 4% 200 344 Jan 446 Mar 
Stuart Oil pref......--.-- Mesias 15% 16 275) 1544 Apr] 17 Feb 
Sudbury Basin_.........- *| 5.15} 4.90 5.90} 6,816) 4.90 Apus| 6.90 Feb 
Sudbury Contact-----.-..- 1 30c 25ce 39c} 32,80C 25c Mar] 40%ec Jan 
Sullivan Cons..........-. 1} 1.75) 1.73 1.85) 15,060] 1.68 Mar} 3.25 Jan 
TRE: ciaccoceceoull *| 16%] 16 16% 965) 153% Jan}; 16% Jan 
a el ee 5334 5334 5} 524% Jan| 53% Jan 
a 1 15c 15e = 17c| 36,849 15e Apr] 28%c Feb 
Teek Hughes... ........ 5.45] 5.30 5.75) 26,975) 5.35 Jan} 6.00 Jan 
Texas Canadian.._.....- *| 1.76] 1.70 1.95] 19,800} 1.65 Apr] 2.35 [Jan 
TAD TOO TeOUS. cccccuce *| 13%) 11% 14 1,430} 10 Feb; 14 Apr 
referred _.....<<<- 100} 110 109 110 22| 104 Mar} 110 Apr 
7, i! = epee iki wad 3.10 3.10 870} 3. Mar| 4.65 Jan 
Toronto Elevators-_--..-..- *| 42 42 45%} 1,015) 37 Jan} 46 Apr 
aa ae 49 49% 105} 49% Apr} 52 Jan 
Toronto General Trust_ ae | 95 95 99 24) 864% Mar! 110 Jan 
Towagmac Expl... -.----- 1.55} 1.35 1.75) 15,525) 1.30 Mar| 2.00 Feb 
Treadwell Yukon..-....- i dibs 1.15 1.35 65e Jan} 2.25 Mar 
ee Gon oo aad nonce gee 12 12 98) 12 Apr} 18 Jan 
SRR Stage igen 13% Apr} 19 Jan 
er 20c Apr 70c Feb 
RE ON. oaccccsaces 7% Jan} 11% Mar 
WE, kninuseasonseced 2.15 Apr} 3.30 Feb 
. i.e 1.10 Mar| 2.25 Mar 
Waite Amulet - - - 2.40 Apr| 4.65 Feb 
I Gn aamnendemen’ 45% Feb| 49% Mar 
| ree: 19% Feb| 20 Jan 
Wayside Cons..-..-.-.-.-. 4c Apr| 7%c Feb 
West Can Flour 9% Mar| 12% Feb 
, _a apg 80 Jan Jan 
eee 16 Mar| 18% Jan 
POs sccaaccucd 99 Mar| 106% Jan 
Whitewater Mines - - --- - 1 20c 19¢ 26c} 22,100 19¢ Apr 30c Mar 
Wiltsey Coghlan------..1 8c] 73c 10c}] 11,400) 5%e Jan 17c Feb 
Winnipeg Elec A-......-- * 5% 5% 66% 930 4% Jan} 10 Jan 
,, , Sl = sass 30 32 45) 29 Apr} 44 Jan 
i. 2 ees *| 3c 3c 3c} 17,800} 2%c Apr 5e Jan 
ood Cadillac. .......--. 1 63c 60c 72c| 29,750 45c Jan 77c Feb 
Wright Hargreaves - - -.-- *| 7.40| 7.30 7.70) 21,401) 7.30 Apr; 8.10 Jan 
Ymir Yankee Girl__----- * 30c 30c 36c} 13,000 28ce Apr 52ce Feb 
OS eae _ ee 6c 7c 8 5% Mar 74% Apr 
fal 
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CURRENT NOTICES 





—Outwater & Wells, 15 Exchange Place, Jersey City, N. J., have issued 
their current list of New Jersey investment suggestions. 
—E. C. Benedict & Co., members New York Stock Exchange, announce 
the removal of their offices to 61 Broadway, New York. 
—D. M.S. Hegarty, head of the underwriting house of D. M. 8S. Hegarty 
& Co., has returned from a trip to the Pacific Coast. 
—Homer & Co., Inc., 40 Exchange Place, New York, has issued its 
periodical circular on the highgrade bond market. 
—Peter P. McDermott & Co., 39 Broadway, New York, have prepared 
for distribution a bulletin on The Mengel Co. 
—Bristol & Willett, 115 Broadway, New York, are distributing the April 
issue of their ‘‘Over-the-Counter Review." 


—G. J. Cramer & Co., 70 Wall St., 


of the National City Bank of New York. 
—Hiltz & Co., Inc., 39 Broadway, New York, have issued a circular 
entitled ‘‘Forecasting Economic Trends."’ 
—Otis & Co., 120 Broadway, New York, have prepared an analysis of 
16 leading fire insurance company stocks. 
—Gilbert B. Pearsall is now associated with Van Alstyne, Noel & Co. as 
manager of their wholesale department. 


—George H. Seon bas become acsociated with H. D. Knox a Co. 


New York, have prepared an analysis 
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i h Securities— Friday April 
Quotations on Over-the-Counter Securities— Friday April 9 
New York City Bonds New York Trust Companies 
94%| 94%||a4%e Apr 1 1966 Banca Comm Italiana.100| 105 115 EES aS sees 10 ox 30% 
99" |100%¢ i 15185... Bk of New York & Tr..100| 485 [495 ||Fulton.........--.-- 100] 260 275 
101 103 a4\4e June 11974..... RLS oo 1 1, ects ieee 74 76 Guaranty eoeceercesese 100} 353 (358 
101% '103 a4Ks Feb 15 1976... 112% Bronx County .........- 7 BBI6 Fe ec sc ccecuscceeses 10; 17% 18% 
100 |101%|la4ige Jan 11977........ 113 Brooklyn. ..........- 100} 142 \147 ||Kings County........ 100/1800 2000 
100 jou 8 Nov 16 1978_.....-- 10 11896 | ca eces anaver ea! 131 6a WYOTS.-...--------- 25, 4834 514% 
102 | |104% o Mar 1 1081....-... #4 1144 | Chemical Bank & Trust.10| 6934 71}||Manutacturers._.__.__- 20 56 | 58 
106% 107 4 {106348 May 1 & Now 1 1067] 1135 112% | Gunton Trust........- 50] 95 105 Preferred........ 20] 51 | 53 
seaid taraeliontes Senet teenee= =o 113% 11584 | Colonial Trust.....-_-- 25] 164% 18%||New York..---------.26| 138 |141 
106% 108% saite Jul 11967 ........ | 114 (/116 Continental Benk & Tr.10 18% 20 Title Guarantee & Tr_..20 15 16 
107. |109 |laaige Des 15 1971.72.22] 114% 117% | Corm Exch Bk & Tr..... 20] 67 | 68 ||Underwriters.......-- 98 ‘108 
100, [itt ube 1... 116 _ United Staves ..------- 100 1945 _ 1996 
9% '1l 
109% 111% Chicago Bank Stocks 
Par| Bid Ask Rta Ask 
New York State Bonds American National Bank & First National. __.___. 100] 318 |325 
Bia Ask Bid Ask Wiasintmeese eek aay 295 315 Harris Trust & Savings. 100) 475 500 
EPG POOR AER 62.85) less 1||World War Bonus— Continental Illinois B - “¢ 14134'14536 Northern Trust Co....100) 810 {850 
RR RN SL NE 8 44s April 1940 to 1949_| 02.40) ... | *EWB- mn nnnern- 
Canal & hway— Highway Improvement— 
5s Jan & Mar 1946 to ot} 03.20} ...|| 48 Mar & Sept 1958 to 67| 117 un! 
Highway Imp 4348 Sept 124%| __-||Canal Imp 4s J&J°60 to '67| 117 dies 
Canal Imp aise Jan 1 +P 124%] ___||Barge C T 4s Jan ‘42 to 46} 110 Pha in 
Can & Imp High 44s 1965! 12155! ~-_!IBargeOT 434s Jan 11945 | 112%! 2-- Hartford Insurance Stocks 
BOUGHT — SOLD — QUOTED 
Port of New York Authority Bonds 
Bid) Ask Bid | Ask PUTNAM & CO 
Port of New York— onne Bridge 4s series C 2 
Gen & ref 4s Mar 11975.| 103 |104%|| 1930-58.......-. 1045/1053 Members New York Stock Exchange 
Sen Sree ee eee Sise-to| ‘ossiior | toa7-teste Maal 01.75] 2.75 € Serene, Gay one chai 
ser f REP Ehessneeaes . . e303 
ee 8 ee Seige] Se;il se bt 1800-2 3 ie |108 Tel. 5-0151 A. T. T. Teletype — Hartford 35 
ce) 6 eer 
ow meee S 1937-1941......... 61.25] 2.50 
4}<e ser B 1 .M&N' 109 ‘111 1942-1960_........ 110 ‘112 Insurance Companies 
: Par, B44 , Ask 
United States Insular Bonds —__, Aetna Casualty & Surety10) 102/106 14||Home__.-___-..-...-_. 6| 36 | 38 
Home Fire Security... .. 10 5“%l 6% 
Phillippine Government— | Bid | Ask Bid | Ask Ae Dit echameiiy 10} 18%} 20 
ée 1946__............- 100 |101%||Honolulu 6e............- b3.50| 3.00 im ---6 6 8% 
4s Oct 1950....-.-- 103 |106 ||US Panama $e June 1 1961| 11734/119% {ns Co of Nonh Amer--i0 654| 67 
4s July 1952........ 103 |106 Govt of Puerto Rico— |  #+=#| @é#°~ «'| OAmerican Equitabie.....5) 4134) 44)4/| &nickerbocker.......... 17 19 
Se April 1956.......- 101 |103 440 July 1958...... esa ni Lincoln Fire. ........... $ 4%| 5% 
és Feb 1952_..-.... 108 {111 Se July 1948__...-.-._. nie “hia Maryland Casualty ..... 1} 6%) 7 
64s Aug 1941__.....- 110 |112 ||US conversion 8s 1946...-| 110 Mass Bonding & Ins..124| 60 | 63 
Hawall 4345 Oct 1956__... 115 '116%'| Conversion 3s 1947..... it 113% . — py Eh. De, eu + 
: Sisoan faeces) BM aa 
Federal Land Bank Bonds Bankers & Shippers...-25| 99 44/103 4||N: Liberty.......-2} 9 | 10% 
Bid_| Ask Bid_| Ast | Gamien Wire. ..-..--- 8] 10%| 21% ||Now Amoterdams Gear's] ies i?” 
Be 1955 opt 1945.....343| 98%4| 99 ||as 1057 opt 1087-...M&N| 10134 101% | Garolina...-----------10| 26%| 28% ||Now Brunewick Fire.---i0| 3554] 371% 
8s 1956 opt 1946. ..-. J&J| 98 4s 1958 opt 1938-...M&N/ 102% 102 City of New York...... 10} 27 | 28%||New Hampshire --10] 42 | 44% 
8s 1956 opt 1946....M&N R. : 8 1957 opt. 1937..M&N/ 100%1¢ 100 Connecticut Gen Life...10} 37 | 38%||New Jersey_......___. 20| 48%] 51% 
3i¢0 Lie oO Ente. | ios = 33s 8 1958 opt 1938..M&N ee Continental Casualty..._5 37 %| 29%] New York Fire..._..___- 2] 21%] 24% 
oe Eag eect ota hoki %| 5% Il: -eecene----12.50| 98 |102 
Employers Re-Insurance 10} 46 48 North River. ........ 2.60} 25%] 27 
| i Raw 5%| 6% Northwestern National.25| 131 [134 
Fidelity & Dep Dep ot f Ma --20 133 138% Phost 2g NSoI. io eo ts 
y oO --.20} 133 |13644||/Phoeniz.............. 0 
ee ee ee ee Five Asn of hiadaohiato| 73, |'75"|[Protered dadidani-<-"-o] 18x 20% 
‘80 ewark..... ence- 
Bid , Ask Bid | Ask | Fireman’s Fd of San Fran25| 88 | 90%/|/einsurance Corp (N Y).2)| 9%| 10% 
Atlanta 5s. .....----...-| p44 101 |/Lincoln 5s. 94 | 96 Franklin Fire..........- 5| 29%%| 31%||Republic (Texas)___...10| 254| 27 
Atlantic 6s. ............- 9934101 ||Maryland-Virginia 66... -. 100 --- | General Reinsurance Corp5| 45 | 47||Revere (Paul) Fire----10 26%] 28 
Burlington 56............ 50 60 }|Mississippi-Tennessee 56..| 100 --- | Georgia Home... ____.. 27 an il 12% 
California 58. .....-.-.-- 100 ---||New York 58. -.......... 99 |100% | Gibraltar Fire & Marine. 10 26%] 28%||3t Paul Fire & Sdasina. “30 205/211 
Chicago 56. .......--.--- {7%4|__834||North Carolina 5e-....... 994 10034 | Gieus Falls Fire......... 41%| 43%||Seaboard Fire & Marine..5| 11%| 13% 
Dallas Se..........-...-.- 100 {102 ||Ohio-Pennsylvania 5s. .... 99% 100% | Globe & Republic....__- ; 20%| 23||Seaboard Surety_...... 0} 32 34 
Denver S6.....--...-.-.- 90 | 92 n-Wasbington 5e....; 61 | 65 Globe & Rutgers Fire...15| 65%4| 69%||4eourlty New Haven_..10| 37%| 38% 
Pacific Coast of Portland 56} 99% 101 preferred. .......- 88 92 Southern Fire(name ch’ged 
First Carolinas 56........ 96 98 Pacific Coast of Los Ang 100 cece ouae American......... 25%] 27 to Gibraltar Fire & Mar 
First of Fort Wayne 4}4s..| 99 {101 |/Pac Coast of Salt Lake 6s_./ 100 --- | Great Amer Indemnity...1| 834| 10 ||S3pringfield Fire & Mar__zb| 11914/122% 
First of Montgomery 58...) 94 96 ||Pac Coast of San Fran Se..| 100 --- | Halifax Fire.__....... 23%) 25 Stuyvesant__.......___. r 9 10 
First of New Orleans 56...|; 97 99 Pennsylvania S6......... 99% 101 ver Fire.......... 10| 34%] 36% sun Life Assurance....100| 705 |755 
First Texas of Houston 56. 99 101 Phoenix 66. ............. 106 109 Harmonia (name changed} §$| || Travelers_..._....._. 1 468 {478 
Trust of Chicago 4}4s8 to Revere (Paul) Fire Ins) U's Mdelity & Gia Go.-2 26 | 27 
Hartford Fire.......... 10| 67 | 69 ||USFire...__........_. 51%| 53% 
Hartford Steam Boiler..10| 63%| 65%  & decnans i Rete io| 60 | 63 
we -----2.50' 34% | 3634 
idwest 5a 
[ilinols of Monticello 4448_| 99% 101 ||Union of Detroit 5a. ------ 99% 10034 
fowa esiour ity 4s.-| 91100 | Viren Carian 88 199 Surety Guaranteed Mortgage Bonds and Debentures 
Kentucky of Lexington 5s. oe Dian 56............. 
La te 5a ----- 99 100% Bia | Ask Bia | Ase 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Joint Stock Land Bank Stocks ueeen tees 2 | <8. Bee eee------ee oe | --- 
3-68 63) . 55 --|/Potomac Bond Corp (all 
Par, Bid | Ask Par Bid | Ask | Associated Mtge Cos Inc— issues) 2-56_....... 80 Re 
Atlanta. .........-.-- 100} 32 | 38 |/Lincoln.............. 100} 3 8 Debenture 3-6s....1953} 49 | 51 ||Potomac Cons Corp— 
Atlantic.........--.. 100] 40 | 45 ||New York.....--..... 1 11 | 15 Cont’l Inv Bd Corp 2-58 '53| 80 OF fg ugh in elon 1953) 49 | 51 
Dallas. ....-....--.-- 100] 75 | 80 ||North Carolina. -...... 100} 27 | 30 Contl InvDeb Corp 3-68'53} 5134| 53}4||Potomac Deb Corp 3-68 53) 49 | 51 
Denver .............. 100} 12 | 14 |)Pennsylvania......... 1 14 | 18 Empire Properties Corp_.- Potomac Franklin Deb Co 
Des Moines. -......... 100} 65 | 75 ||/Potomac............. 100} 50 | 55 | tates 1945] 49 | 52 3-68......--.--. .-1953} 49 | 51 
ESET 100 8 10 San Antonio..........100}) 55 58 Interstate Deb Corp 2-58'55| 40 43 
t........----. 100} 1 3 || Virginia. ........-..... 5} 60c | 80c | Mortgage Bond Co of Md Potomac Mary 
Virginia-Carolina ---.- 100' 45 '55 | Inc2-56........... 83 ---|| ture Corp 3-68_...- 1953} 71%} --- 
Nat ee mee Dart ctfs . Potomac ey 4 os e - 
Federal Intermediate Credit Bank Debentures | econ a oa 8 | marl ee aes eT Raeane 
Deben Corp 3-68.1953} 49 | 51 || deb 3-G6s_....._..- 1953} 50 | 52 
Unified Deben Corp 58 '55| 38 | 40 
| Bid | asx | | Bia | Ask 
FIC 1%s..-Apr 15 1987/0.75%| -..||FIC1%s..-Aug 16 1937|d1.00%| _.. 
FIO 1}48.--May 15 1937/).50%| _..||F IC 1s... Sept 15 1937 b1.05%| .. 
F IC 1s.--June 15 1937/b1 00%| _--||FIC 148... Oot 15 1937]01.10%| _.. 
FIO 1340.--July 16 1987/01.00%) ---||F 10 1i46---Nov 15 i937 B1.10%| --- Telephone and Telegraph Stocks 
Ors, i ae Par, Bid | Ask Par, ua, Ask 
Atpreterred. 8. too] 125 |1273|lN weet Bell Tel pf 634 %G100| 105. | 
Stoc Bell Telep of Canada_-100| 159 |16234||Pac & Atl ----25} 20 | 22 — 
New York Bank St ks Bell Telep of Pa pref..100} 123 {125 /||/Peninsular Telephone com*| 27| 29% 
wo Parl Bid, Ask | Cinein & Sub Bell Telep_50| 90 | 93 odwaieuni 10.| 110 (113 
Bank or Manhattan Co.10/ 35 | 37 ||Merchants Bank......100] 100 |115 | Qubes Tolen.7% pret. . 63 | 222||mooh Tetep $6.50 1st pt 100) 11134 115 
Bank of Yoretows 00 33] $8 | 70 ||National Bronx Bask: 60) 90, | °.- | pranuun Telerapn."io0| 43 | |“ reraggaee Rees 
ure —- y Tel Allied Corp $6 pf.| 102 |10434||So & imei 24 
Clty (ational) orane ae] $5 °5| 2 Penn Texohange -n-----10 154| 17/4 | Int Ocean Telegraph...100] 99 | _.. Sou New Eng! Telep-..i00| 142° 165° 
sweese -------50 --= | Mtn States Tel & Tel..100} 144 148 ||S’western Bell Tel pref.100| 12434 126% 
Firth Aven 77100 1000 {1050 {|sterling Nat Baak &74.26| 40%| 424 | New England Tel & Teitoo| 131 [13334 
So et peewee 2375 |2415 e Bank. ........ 3%5| 30 | 37 Wisconsin Telep 7% pt-100| 115/117 
Flatbush N -----100| 37 | 42 
Kingsboro National..-.100! 65 em 














For Footnote see page 2458. 
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Quotations on Over-the-Counter Securities—Friday April 9—Continued 
H 
| a 
Guaranteed Railroad Stocks RAILROAD BONDS. 
BOUGHT . SOLD . QUOTED 
Earnings and Special Studies Monthly 
‘Joseph Walker § Sons on Request Bulletin 
a. — ee JOHN E. SLOANE & CO. 
120 Broadway Tel. REctor Members New York Securtty Dealers Assoctatton 
41 Broad St., N. Y. —- HAnover 2-2455 - Bell Syst. Teletype NY 1-624 
NEW YORK 2-6600 un 5 
HH. Railroad Bonds 
Guaranteed Railroad Stocks 
(Guarantor in Parenthesis) Bta Asked 
Dtetdend Akron Canton & Youngstown 5 4s, 1945......-...-.--------- 69 71 
Par\tn Dollars| Btd Asked I i ee ee eamel 70 72 
Augusta Union Station Ist 4s, 1953_...........-.-.-.-.----- 97 99 
Alabama & Vicksburg (Illinois Central)..........- 100 6.00 97 101 Birmingham Terminal Ist 4s, 1957............-.------------ 96 98 
Albany & Susquehana (Delaware & Hudson) -...- 100} 10.50 180 185 Boston & Albany ist Ais, RO GONE sn cdcudnvnabasneckuawe 105 106% 
Allegheny & Western (Buff Roch & Pitts)_........- 100 6.00 101 106 ROSE: Oe BOR inno cninvcndadhsediocciddntuabebboes 67 71 
Beech Creek (New York Central)................- 50 2.00 40 43 Prior lien 4s, ae DS ERS (SRS PPE GR Rage ok ie 80 —— 
Boston & Albany (New York Central) _.........-- 100} 8.75 138 142 Sen is SR oi a ie ne dakdeeeenenndatibtbieed 87 90 
Boston & Providence (New Haven)-.............- 100 8.50 135 140 ROE OE DU 5d cs Sadkdu wed de mbennddacabatooos : 96 
Dietinlo Gosek 160 060 OA, BOOB ha os kok ecko ccccccteteoce wed 
Canada Southern (New York Central) _........-.. 100 2.85 58 61 
Carolina Clinchfield & Ohio (L & N-A C L) 4%--.--100 4.00 98: | csane Chateaugay Ore & Iron ist ref 4s, 1942__..._.......-.-.-.-- 91 93 
Common 6% stamped. .----.........--.-------- 100} 5.00 100 103 Choctaw & Memphis Ist 5s, 1952---.---....--------------- 65 70 
iH] Cleve Cinn Chicago & St Louis pref (N Y Central)100 5.00 SP st staee Cincinnati Indianapolis & Western Ist 5s, 1965.-...---.-.-.-- 94 enon 
Cleveland & Pittsburgh (Pennsylvania) ..........-- 50} 3.50 84 87 Cleveland Terminal & Valley ist 4s, 1995............-...-.. 91 95 
PS eiinitintinichabedGdécnecceacose 2.00 48 51 Georgia Southern & Florida ist 58, 1945........-..--.2--.-. 68 6944 
Delaware (Pennsylvania) -.................--.---- 25) 2.00 43 46 Goshen & Deckertown ist 5s. 1978.....------------------ 93 ives 
Fort Wayne & Jackson (N Y Central)........ 100} 6.50 91 95 Great Northern 3%s series I, 1967_.............------------ 92% 93 
Banking rs tS) eee pee 10.00 193 200 
RR of N J (Del Lack & Western) _...100 4.00 70 73 Hoboken Ferry list 5s, 1946.......-......-----.-+----.---- 92 94 
Michigan Central (New York Central) _........--. 50.00 | 1000 ----- | Kanawha & West Virginia Ist 58, 1955_.........-.-.-.---..-- 97 101 
Morris & Essex (Del Lack & Western) _.........-.- 50 3.875 62 64 Kansas Oklahoma & Gulf Ist 5s, 1978. ....................-| 101 104 
i} New York Lackawanna & Western (D L & W)-.-.-.-100 5.00 94 97 Little Rock & Hot Springs Western ist 4s, 1939_............. {28 35 
Northern Central (Pennsylvania) ..............--- 50} 4.00 96 100 Long Island refunding mtge. 4s, 1949. .-_.....-....--------- 100 101% 
Northern RR of N J (Erle) _.......-.-.-.--------- 4.00 64 69 
Oswego & Syracuse (Del Lack & Western) ---. .---.- 60 4.50 69 72 Macon Terminal Ist 58, 1965. ...................---.---.-- 103 106 
Maryland & Pennsylvania Ist 4s, 1951--...........-.-.-.-.-. 74 78 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)_....-- 50 1.60 41 43 Meridian Terminal Ist 4s, 1955._.._.._........-.--..--. 5a 92 wiley 
nach docosoerebs subsbdsecnseccceqsweu 3.00 82 86 Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949.-......--.}| 44 54 
Pittsburgh Fort Wayne & Chicago pormmnubinemeeen - 1° = be Montgomery & Erie Ist 58, 1956_..-.........-.-------.---- 92 silting 
Rensselaer & Saratoga (Delaware & Hudson)-.--.-100| 6.82 104 | 108 New York & Hoboken Ferry general 5s, 1946... ..__-...-...- 72 78 
St. Louis Bridge lst pref (Terminal RR)-.-.....-- 100 6.00 138 143 Piedmont and Northern Ry. lst mtge. 3%s, 1966._..--.----.- 91 92 
4] _ Second preferred. .......-......-..- Ditusenedeull 100} 3.00 68 71 Poreané WR 16 SIG, 2068 cnvindccicccccccccccccccsoccsass 67% 69 
4} Tuone RR St Louis (Terminal RR)-.........-.-- 100 6.00 138 143 Ce OE iia, 25 bbe Sink oc cdonccdsadonsaviiodie 86 88 j 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 238 244 Rock Island Frisco Terminal 414s, 1957-...........-.----.-- 92 96 
tica Chenango & uehanna (D L & W)......-. 100 6.00 91 95 
Valley (Delaware Lackawanna & Western) ........ 5.00 100 104 r St Clair Madison & St Louis ist 4s, 1951_........-.-...--.-- 91 isu 
Vicksburg Shreveport & Pacific (Illinois Central)...100} 5.00 85 89 Shreveport Bridge & Terminal ist 5s, 1955. -..--....-..--.-.- 90 soce 
on cocwnsesececcccceseccoccceccccccece 5.00 84 89 Somerset Ry Ist ref 48, 1955_.......-..--------.--.------.-- 70 cone 
Warren RR of N J (Del Lac & Western)........... 50 3.50 49 54 Southern ‘Illinois & Missouri Bridge ist 4s, 1951_.....-.- beewal 90 93 
West Jersey & Sea Shore (Pennsylvania) ........-.. 50} 3.00 58 62 Toledo Terminal RR 4s, 1957-...----..--.----------.-..-- 108 113 
Toronto Hamilton & Buffalo 44s, 1966. ...............--.-- 96 pae 
Washingwn County Ry Ist 3348, 1954-........-.---.----.-- 69 71 




















EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


MISSISSIPPI POWER & LIGHT CO. 
$6 CUMULATIVE PREFERRED 

















































































































Stroup & Company Inc. Berdell Brothers 
Private Wires to New York Philadelphia, Pa. EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
AND N. Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
Railroad Equipment Bonds 
melt Ro AB... Public Utility Stocks 
Atlantic Coast Line 43}48./ 01.75] 1.10||Missouri Pacific 4}4s..... 63.75) 3.00 
— & Ohio 4}4s.... pe oo ein censetareignosons 83.00 2.00 Par; Bid | Ask as nt Power 98 = & 
posceee canesenswoces -50 -00 -=-----------------| 03.00} 2.00 | Alabama Power $7 pref..*| 7334) 75 ississip wer $6 pref... 
Boston & Maine 4348...../ 03.25) 2.25||New Orl Tex & Mex 4}4s../ 03.75} 2.50 | Arkansas Pr & Lt $7 pref.*| 87! 89 7 preferred........... 72%| 76% 
ccustenndennensedntoe 03.00} 2.25||New York Central 4}48...| 62.90} 2.10 | Assoc Gas & Elec orig pref*} 10 12 ||Mississippi P & L $6 pf...*| 81 83 
334s Deo. 1 1936-1944..| 03.25) 2.25]| 66----........-.---.-. 02.25} 1.50 $6.50 preferred. .....-- *| 18%] 21 ||Miss Riv Pow 6% pref.100) 114 {117 
N Y Chic & St. L 4}48..../ 03.00} 2.25 | $7 preferred_.......-- * = 19%) 22 Mo Se Fe ene ow he 
aay toes National 4348.-/ 03.00} 2.25|) 68--........-...-...... 62.60} 2.00 | Atlantic City El $6 pref-.*/7111 ...|}Mountain States Pr =, m 6 
obo cemonnede caceanse 03.00) 2.25||N Y N H & Hartf 4s___-| 03.75] 3.00 7% pf 100) 125 [130 7% popmnaak 39 | 41% 
Cansdian Pacific 4348....| 02.90) 2.10]| 68----.......-..-...-- ’3.75| 3.00 | Birmingham Elec $7 pref.*| 7434| 76 ||Nassau & Suff Ltg pref_100 32% 
Cent RR New Jer 4}48....) 02.25] 1.25||Northern Pacific 4}4s__._- 62.00} 1.25 | Buff Niag & E pr pref-..25| 2414] 254||Nebraska Pow7% pref_100) 11134; --- 
Chesapeake & Ohio 53}48..| 01.25) 0.75 . 1.10 =. Pr & Lt $7 pref...° 92 94 Newark Consol Tee . 115 wee 
6 b1.25} 1.00 ‘ 1.00 | 6% preferred......-... 84%| 87%||New Eng G & E5%% pf.*| 4344) 44% 
02.40} 1.50 Gaited Maine Power... .-- N E Pow Assn 6% -100} 78%| 79% 
01.75] 1.00 , 2.00 $7 preferred........ 100} 9014] 9234||New Eng Pub Serv Co— 
03.75} 3.00 $6 preferred. ......- 100] 80 | 82%|| $7 prior lien pref_._..- 66 | 67 I 
03.75) 3.00 ¢ 2.00 | Cent Pr & Lt 7% pref..100} 87 89 || New Orl Pub Serv $7 pf. 62%} 65 
b4.85| 4.50 ¢ 2.25 | Columbus Ry Pr & Lt— N Y Pow & Lt $6 cum pf 101 {103% 
05.10) 4.75 - 2.25 lst $6 preferred A...100) 10634/109 7% cum preferred -..1 109% 112 
82 86 d 1.10 $6.50 preferred B....100} 106 {10814||Nor tes Pr $7 pret_.100 82 85 
82 86 100 Consol Elec & Gas $6 pref.| 18 22 
100% | Consol Traction (N J).100] 64 | 67 ||Ohio Edison $6 pref_.--.-- 101% 102% 
04.00) 2.75 101 Consumers Pow $65 pref..*| 102 {103 $7 preferred.......... 108% 109 
04.00) 2.75 2.50 ba Bye Gas & El— Ohio Power 6% pref...100/ 109% ,111 
04.00) 2.75 2.00 7% es nies ihe 100} 95 96 14||Ohio Pub Serv 6% pf..100) 95 97 
62.00} 1.25 2.00 | Dallas Pr & Lt 7% pref 100 112 __.|| 7% prefterred....... 100] 105 {107 
62.00) 1.25 1.75 | Derby Gas & El $7 pref_. 67 71 Okla G & E7% pref...100} 107 {110 
03.00} 2.10 2.25 | Essex-Hudson Gas 100 183 red 
62.50) 1.75 2.10 | Federal Water Serv Corp— Pacific Een 4 147% pf 100 78 80 
62.00) 1.25 1.50 $6 cum preferred....... 46 47%||Penn Pow & Lt $7 pref...*| 10754'108% 
62.00) 1.25 2.00 $6.50 cum preferred....| 47 | 49 |/Philadelphia Go'$5 $5 pref_- 8234| 86 
61.75) 1.25 in $7 cum preferred--.-... 4914] 5114||Pub Serv of Colo7% of 100 109 /|1il 
: Gas & Elec of Bergen. 100 115 eS 
Iilinois Central 44s...... 63.00} 2.10 1.00 | Hamilton Gas Co v t o___- lig 4% ||Queens Borough G & E— 
$8. - ccccccccceccnesdds 02.00} 1.10 1.00 | Hudson County Gas. ..100 183 ...||. 6% preferred....... 100} 80 | 82% 
Bi. neneaninennsnennen 62.00} 1.10 1.00 idaho Power $6 pref...-- 109 {11034||Republic Natural Gas....1 6%| 7% 
Internat Great Nor 4}48..| 03.75) 2.50 1.00 7% preferred_...... io 110 |11134||)Rochester Gas . Elec— 
Long Island 44s8......... 63.00} 2.00 102 Iilinois Pr & Lt 1st pref...* 56%| 58%|| 6% preferred C..... 100} 99 |100% 
$6 cndbdeddanoasmeses 62.50} 1.50 102% | Interstate Natural Gas...*| 28 31 Sioux City G & E $7 pf.100) 96 97% 
Louisv & Nash 48...... b1.75| 1.00 103 lnterstate Power $7 pref..*| 13 14% ||Sou Calif Edison B.25| 27 28 
ee er ee eee 61.75) 1.00 101% | Jamaica Water Sup pref.5u0)} 5314} -_.||South Jersey Gas & El.100) 183 said 
— Central 6s........ 03.25} 2.25 2. Jer Cent P& L7% pt. -188 96%! 98 ||Tenn Elec Pow 6% pref 100) 56 57% 
eee ee eee 03.25) 2.25 2.00 | Kan Gas & E7% pret.100) 112% 115 7 -------100) 6334! 65 
Mino St P & 63 Mi 4s ws mapas 63.75} 3.00 2.75 | Kings Co Ltg7% pref_.100| 7 82 Texas Pow & Lt 7% pf.100) 106% 108% 
2.75 | Long Island 6% pf.100| 74 75 \%||Toledo Edison 7% pf Al 111% 114 
7% preferred....-.. 100} 87 89 United G & E(Conn)7% pt 92 $4 
Memphis P:& Lt $‘pref.*| 70 7314||Utah Pow & Lt $7 pref..-*| 66 68 
Utica Gas & E)7% -- 99% 101% 
For footnotes see page 2458. Virginia Ry........-- 100} 168 \174 
SEE — = 
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Quotations on Over-the-Counter Securities—Friday April 9—Continued 








Securities of the 
Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 
COrtlandt 7-1868 HANcock 8920 
Direct Private Telephone between New York and Boston 








Bell System Teletype—N.Y, 1-1074 





Public Utility Bonds 


















































Bid | Ask Bid | Ask 
Amer States P 5 5348.1948| /s5 | 88 ||Dallas Pow & Lt 334s..1967{ 100%4|1005¢ WATER WORKS SECURITIES 
Amer Utility Service 68s 64) 81} 83 Federal Pub Serv Ist 68 "47; f....| - . Sinaia 3 “ik 
Amer Wat Wks & El 68'75| 96 $8 ||Federated Util 534s_..1957| 80 82 Complete Statistical Information—Inquiries Invited 
Ariz Edison Ist §s_...1948] 82 | 84 ||Green Mountain Pow 5s '48/ 102 /103% 
tat Gosorien A"-"-"1046| 91. | 93. |{touston ta & Pow 34s, 60| 0034|'003 SWART, BRENT & Co. 
Iowa Sou Util 5348_..1950) 100 /|102 ° & 
Arsoeiaeed Electric be 1001| 625| 62 |licam Pow & Lt 1st 430 °65| 100 [106 ee 
ic 5s. Ww 8" 4% 
‘Assoc Gas & Keystone Telep 5348.1955| 101 |10234 40 EXCHANGE PLACE, NEW YORK 
Income deb 38...1978| 3614| 38 Tel. HAnover 2-0510 Teletype: New York 1-1073 
Income deb 3%s...1978) 38 39 Louisville Gas & E138 '66} 9814) 99 
ims Seb Sia] diva| Sislfttuota ee tatu e| as" SO Water Bond 
come Buca Ow 8 95% 
peed bs Sas ‘retinal = EL Mtn States Pow lst 68 1938) 94 97 aver anes 
mv deb 4s_.-.. Bta Ask Bw Ask 
Conv deb 68....... 9 82 84 Narragansett Elec 348 66; 9934) 99% | Alabama Water Serv 5s 57) 99 /|101 Monmouth Consol 7" 
Conv deb 5 s-..-- 1973) 93 95 ge pe N & Ham 56.1944) 105 --- | Alton Water Co 5s_...1956) 105 ...|/Monongahela volley’ Water a 7 
nese esieSo—t| MT PMP YIN AT Sle & © RB ose! aose | Mlunsetous Was Gea] 108s oi" | margin Wasa ets] 18k |< 
cdncdbentindstcwed ic Coun a "i 2 4 wo dents 
Cons ref deb 444s..1958] 45 48 seamen N Y Util 5s. 1958 102%) -.. ’ wets Muncie Water Works be 65 105 iat 
Sink fund income 48 1983) 35 40 eT y. Water Works New Jersey Water 58.1950} 101 [103 
Sink fund inc 444s..1983! 40 45 Northn States Pow 334867} 93%! 94% 5s series C_....--.-. 1957} 104 ...|) New Rochelle Wat 5s B'51} 80 85 
Sink fund income 5s 1983) 45 50 ||/Ohio Edison 33%s-_-.-.-- 1972} 9634) 96% 5s series B.....-.- ssse 100 nd DI by daiiepaseeuis 1951} 82 84 
Sink fund ince 6 4s..1983) 50 55 Old Dom Pr 58 May 15°51} 69 71 5348 series A_._..-. 1954] 103 ...||New York Wat Serv 5s 51; 95 96% 
Sink fund inc 4-56..1986) 46 47 Okla Gas & Elec 3%8.1966| 96 96% | Butler Water Co 58_..1957) 105 .-.||Newport Water Co 5s 1953} 98 {101 
Sink fund inc 4-5 4s 86] 53%} --- Debenture 4s. .-.-.-- 1946] 102%4|102% Ohio Cities Water 5}<s ’ 85 89 
Sink fund inc 5-6s..1986) 53%; --- Calif ae Service 48 1961} 9834} 9934||/Ohio Valley Water 58.1954} 107 pean 
Sink fund inc 5-6 48 86] 60%/| 6144||Parr Shoals Power 58.1952; 98 {100 Chester Wat Serv 4348 '58) 102 ..-||Ohio Water Service 58.1958} 97 98g 
Atlantic City Elec 3481964) § 9514 Ay ag Teng KR: 1084 =e ae ee Water Co (Wash) —— Wat Serv 5s 1957} 8734) 89% 
p Corp ist 4865) 102 {104 | 6e8.-.-.-.......... 1951] 101 oan State Water— 
Bellows Falls Hy El 58 1958} 101 /|10234||Peoples L & P 64%4s...1941} f98 {100 5 }4e series A...-.-.- 1951} 103 awe lst coll trust 444s8._.1966) 95 96% 
Blackstone V G & E 4s '65| 106 14/107 |/Phila Electric 344s_..1967| 1004%|100% oF of New Castle Water Peoria Water Works Co— 
Public Serv of Colo 68-1961] 10434]105% | 68---_......---... 101 ..-|| 1st & ref 56...._._- 1950} 9834|100% 
Cent Ark Pub Serv 58 1948] 94 96 Pub Serv of N H 3%s D '60/ 10144/102 city +4 —s ©. 101 lua 1st consol 48__..... 1948} 9834)100% 
Central G & E 56s...1946! 74%] 76%4||Pub Util Cons 544s...1948) 75 78 | 1st 6s series C__..-. 105 oe8 lst consol] Sa_...... et 100 {103 
1st lien coll tr 6s... 946 83 85 Canton W Wis 60 ba. 1939 101 oun Prior lien $s. ...... 103 tints 
Cent Maine Pr 4s ser G '60} 100 14/100 34 |/Sioux City Gas & El 481966) 9534) 9634 | Commonwealth Wat (N J) Phila Suburb Wat 40771908 104 |105% 
Central Public Utility— Sou Cities Util 58 A...1958) 48 50 58 , eee «---1957} 105 ---|/Pinellas Water Co 5348 '59} 96 99 
Income 548 with stk1952} f614| 75||Tel Bond & Share 6s..1958|] 81 | 83 5\s Semen 1947] 103 ...||Pittsburgh Sub Wat 5s '58] 102 ee 
Colorado Power 58...1953) 105%4| ---|/Utica Gas & El Co 58.1957/ 116 {118 Community Water Service Plainfield Union Wat 5s '61] 105 eee 
Conn Lt & Power 3s 1956; 100 (100% 5s Baaccksa 1946; 70 73 Richmond W W Co 58.1957} 105 inet 
3s series F.----- 1966] 10234/103 44|| Western Mass Co 3s 1946) 10144/102 6s series A___._.... 946} 72%| 7534||Roanoke W W 5s._..1950| 85 | 87 
34s series G__..... 98 98% || Western Pub Serv 5}48 '60) 88 90 Connellsville Water 58.1939| 100 ...-||/Roch & L Ont Wat 58.1938] 100 ihe 
Conn River Pr 33s A.1961| 1004/1014 || Wisconsin G & 3448 1966) 98%4| 9934 | Consol Water of Utica— St Joseph Wat 4s ser 19A’66} 10434/105% 
Consol E & G 68 A...1962) 53 55 Wisc Mich Pow 3%{8..1961} 9834} 99 Genvntsin rcancesa 1958} 93 95 Scranton Gas & Water Co 
series B__....... 1962} 52 55 Wisconsin Pub Ser lst mtge 6s.......- 1958} 9614} 98 SM cdi dscctisiced 1958} 10134103 
6% secured notes..1937| 57 59 lst mtge 48._..-... 1961; 1004%|100% Scranton Spring Brook 
Cumberl’d Co P&L 3}48'66} 94 95 Ly ay age ag Bnew 5s 61) 105 ‘niin ‘ io Serv 5s...1961] 984/100 
terur’ ater— st Sees 1967} 99 {100% 
6s series B..-.-...- ipaa| 1003|103-~ South May Cone Woe Se so] vi | 74° 
badweond ins Wat 5s * 
— SE ti 103 nse “be series As Wat “= 10asf oon 
Greenwich Wa Gas— series A....._._- wink 
Real Estate Issues be erorneses a3 oo” 1003 Spatield Cit - Wat 451960 19836 100 
eels PPT y 
R M Bigecerica Bet-----1977| 10734] 222|| Gsvorles Ave. 1949| 103 [105 ~~ 
eports - Markets Huntington Water ba B'b4| 100°| ~2_||Texarkana Wat ist Sa-1968| 103 |103 
bs So ckGuiinls cyt: oe + eon wre png Serv oe = 4 101% 
eT Ey .-.||Water Serv Cos 5 énk 
AMOT T, BAKER & CO. Iilinols Water Serv Gs A °62| 101 |102}4||W Va Water Serv 42. 1961] 973] 99 
BArciy 7 150B N.Y Bell Ryesem Tel. lst mige 3348 eaten 1966} 9834} 99% wr ~ dle onnets 1950; 98 99% 
236 roadway, N.Y. NY 1-588 Indianapolis W Secures me pr lst mtge 58....__-- 1951} 97 | 99 
Die Pubcmateeneawwel lst mtge 5 4s. -....1950} 100 34/102 
5 : ape? : Interstate Water 6s A_1940] 101 [103 5s 52) 10134/103 
Real Estate Bonds and Title Co, Mortgaee Certificates Somee" 7 Se cstes 195, | cz] "ean oat hal =o 
eal Estate s and Title Co. Mortgage Certificates [orem wa: Go sigh etal oss] 222i] ba senes S277777774888) 1034] =22 
Bid) Ask hid | Ask Long Island Wat 5 348-1955 104 .-.||/W’msport Water $377 71088 102 %4|104% 
Alden Ist 68...Jan 1 1941| /4414| 4914||Majestic Apts 1st 68..1948| 732 | 3445 | Middlesex Wat Co 5448 '57) 10475 106 
Broadmoor (The) Ist 68 '41) 51% _.||Metropolitan Chain Prop— 
asin | | "4 onion ie + ne 
po. ams] 
unter tare | |“ «enc Piaissasss Be lll neu nels Sree 
— po! uses Inc— 
6s stamped. --_.... 71%| 73%|| SftdebSe_......... 1945] 73 | 76 Bid | Ask Bid |, Ask 
Chain Bidg Inc 48__.1945) 6814} __||Munson Bldg ls 1st 6348.1939| £3434| 3634 | Berland Shoe Stores..... *| 13 | 16 |) Kress (S H) 6% pref...... 11 | 11% 
Chesebrough Bldg Ist 68 '48) 6634; 69 ||N ¥ Athletic Club— % preferred... .... 100} 100 ...-||Miller (I) Sons com... | 14 | 19 
an & Been Oe Bid ist mtge 28 stmp & reg’55 £33%| 34% | B/G Foods Inc com----.-- 4 5 % preferred - - - - - 40 | 45 
__ a 1940] f50 5244||__ 1st & gen 68___.__- 133 35 Bickfords Inc._........-. *| 14%] 15%||Murphy (G C) $5 pref.100] 102 /103 
Dorset (The) ine 66...1941) (34%) 37 N Y Eve Journal Oigacios7 100 44|102 $2.50 conv pref. ...... *| 36 37% pref..-.. 113 {115 
East Am N Y Title & Mtge Co— Bohack (H C) common..*| 7%] 8% 
lst & ref 5448_..._- 1947} f8%| 10%4|| 5348 series BK.___-_..- {59 | 62 7% preferred... ..... 38 | 42 ||Reeves (Daniel) pref..100} 105 wee 
MMpeb be 1068 Legended..| “so | sa || Ssfeceries Rlz--22222- HAZ | 30 | Diamond Shoe pref----100) 104 | ---llGnited Cigar Ses 6% pé-100| 32. | 34 
8 Who cwcccece 58 61 - 
60 Bway Bldg Ist 3s ino '46| 55 58 5 }4s series Q._---..__. hr 52 Fishman (M H) Stores...*| 22 24 6% Miccdeccecens 31%] 33% 
600 Fifth Avenue— a ale 19th & Walnut § Sts (Phila) Preferred.......-.. 100] 104%] -.- New common. ....----; 116 at 
unstamped.-.. _-|] 1st 68.....- 7 1939 ew preferred... _...-- *| 59 1 
602 Park Ave ist Ge. - 1041 f..--| _.||Gviver Cromwell (The) Salts te Kobacker Stores. -.-..... | 17 «| 24 
62d & M Ist 68..._. Nov 15 1939] f10%4| 13% | 7% Dreferred....... tee 92 | 97 
eee Nov 1947 f50% _.||1 Park Avenue— 
Film Center Bidg ist 6s '43) f54 | 57 2nd mtge 6s....... 1951} 90%} -- 
40 Wall St Corp 68....1958) 71 73 103 E 57th St lst 68_..1941) 68% cin Ss Ss k 
az vay Lat 68. ———-—- 1980] 8434] -.||165 Bway Bldg Ist 6348 '61/ 5234] 55 ugar Stocks 
lst 648 stamped_..1948) 44% asi 54s double stpd...1961| 69 71 Bid , Ask Par, Btd Ask 
“aun aby ~~ pe 4 Assoc Sec een ‘ " 4 oe oy Sanat. 3334 a ppsennes Bee Ref com...1 ari 39 
— income. ........ 59 62 tern Sugar Assoc..... est Indies Sugar Corp-..1 9 107 
we fein ia we tee & hold 6348.1940 Haytian Corp Amer____- i eo | : 
ee 8 y 8. 56 5 p Amer..... * 1 
Graybar Bldg 5s... -.. 1946; 76%] 79 Savoy Plaza Corp— FORE 836 4 as 
Harriman Bldg ist 6s 1951! 67° | 69 || Realty ext Ist 5348.1945| /26 | 29 | 
Hovel ‘Lostneton. ine p-§ 43 fea 87 38 eS pos. 1956 Ms 58 | 
Hotel Gt Genrpe 45...19601 -59 | Go ||Gherneth Copp 7” 58 Miscellaneous Bonds 
Keith-Albee Bldg (New 3-538 deb ine (w s).1956| £3354| 35 Bid | Ask Ask” 
Rochelle) 1st 68....1936] 8514} _.||60 Park Pl (Newark) 68 '37| 4934! -__ | Associates Invest 38..1946 Sai Bid | Ask 
Lefoourt Manhattan Bidg 616 Madison Av Ist 6348'38| 37 | 3034 | Rem Ngntale Motao 93 | 94 ee Oueany Late Cee 
taut kdaome hot ioe 1948) 70 ag |) barn Am Fe LR River Bridge Ys....1953| 10434  semgeoas re us is iosal lowe lator 
lst 6346.---Apr 161987] 753%| ..|| ter 640. -Oce 49 1000| f73 |... ee en ee ae 1}§8-.-- Sune 1 1939) 99.26/ 99.30 
Lincoln Bldg Ine 5348.1963| 76 | 78 ||Textile Bldg— }48..----- Sept 1 1939) 99.22] 99.26)| Journal of Comm’6}4s 1937| 8734) --. 
— Terrace Apts 6s '40| 52%4| 55% : $66 OMcn coe Guus 1939| 94 : *No par value. a Interchangeable. 5 Basis price. d Coupon. e Ex-rights, 
uman— Park Ave Bldg Ist 48 1941; 67 69 Flat price. wt When issued. z Ex-dividend. Now selling 
a 6s (Bklyn)--.... 1942} 73% --|| Walbridge Bldg (Buftalo)— ‘ Curb Exchange. z Now selling ex-coupons. . prota asthe 
st se (L I).--..- 1936; 73% nts Westnetans sy A 19 1938) f24%) --.-. t Now listed on New York Stock Exchange. 
lst fee & leasehold 40 "48! ¢73%5! ___ + Quotations per 100 gold rouble bond equivalent: o 77.4234 grams of pure gold. 























Est. 


OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


PORTLAND, MAINE 


1854 


Tel. 





2-3761 











Specialists in — 
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Quotations on Over-the-Counter Securities—Friday April 9— Continued 








Kildun Mining Corp. 
Climax Molybdenum Co. 
Amer. Dist. Tel. Co., Com. & Pfd. 
WitherbeeSherman, Inc.6s,1944&Pfd. 


Bought—Sold—Quoted 


Bristol & Willett 


Established 1920 
Members New York Security Dealers Association 


115 Broadway, N. Y. Tel. BArclay 7-0700 
Bell System Teletype NY 1-1493 














Industrial Stocks and Bonds 





Par, Bid Ask Par| Bid | Ask 
American Arch.......... * 48 51 Gair (Robert) Cocom....*| 14%] 15% 
American Book... .... 100} 66 70 Preferred............-. *| 38%) 40% 
American Hard Rubber— Golden Cycle Corp-..... 10} 37 38% 


8% cum preferred...100) 107 (111 
American Hardware....25) 385| 39%||Graton & Knightcom....*| 10%| 11% 
Amer Maize Products.._..*| 21 23% Preferred 100 
American Mtg 5% pref.100| 82 85 ||Great Lakes 8S Cocom..*| 5934) 52% 
American Republics com.*| 14%} 15||Great Northern Paper..25| 44 46 
Andian National Corp...*| 47%! 49 Kildun Mining Corp-...-.. 1 2 
Art Metal Construction.10) 22%| 24 Lawyers Mortgage Co-..20 2 
Port] Cement 100; 44 47 




















Bankers Indust Serv cl A* 6 7 || Lawrence Port 
Beneficial Indus Loan pf.*| 5134) 53 ae 4 & Taylor com....100) 260 _ 
Bowman-Biltmore Hotels 6% preferred....100) 110 ua 
lst preferred. ......- 100} 23 27 || 248% preferred... 100} 120 --¢a 
Burdines Inc com-..-.--- *| 25 30 nanctadtion Publica’n com 10%} 12 
Chilton Co com_._.__-- 10 73%%| 84|| Preferred............. 67% 
Climax Molybdenum -... 50%| 52%/||Martin (Glen L) pes erert 27%| 28% 
Columbia Baking com..-.* 9 11 Maytag warrants ---....-- 1% 
$1 cum preferred. _..__ * 17 Merck & Co Inc com....- 1 38 
Columbia Broadcasting A *} 5634) 58%/| 6% preferred....... 00) 114 a 
ininthinnehe andl tear nes 56 58 Mock Judson & Voehringer 
aes Pub Co com..-_.-. 50%| 53%|| Preferred........... 00; 97 oe 
7 preferred. _____-.- do 108% .-||Muskegon Piston Ring... 15%) 17 
Dentists’ Supply Coof N Y| 631}4| 66%4||National Casket... ..... 44 48 
Devoe & Raynolds Bcom *| 64 67 PUicasvecesncce ° 110 {113 
Dictaphone Corp... -...-- *| 65 68 ||Nat Paper & Type com--- 8%) 9% 
Preferred. .......... 10C} 120 --|| 5% preferred....... 29%| 31% 
Dixon (Jos) Crucible...100} 62 66 }44|| New Haven Clock pf...100) 95 103 
Douglas Shoe preferred_100| 304) 33 Northwestern Yeast...100| 83 86 
Draper Corp...........-. * 681 84 ||Norwich Pharmacal_.... 5| 39%) 41% 
Federal Bake Shops- - - -- * 6 7 Ohio Leather com......-. *| 25 26% 
Preferred - _ _ - ---.380] 22 2344||Ohio Match Co......... * 9%} 11 
Follansbee Bros pref. ..-100} 40 42 Pathe Film 7% pref__--.- %| 96 99 
Foundation Co, For shs..° 3%| 3%||Petroleum Conversion. ..1 1%| 1% 
American shares_..... 7\%| 8||Publication Corp com....*| 49 51 


Gen Fire Extinguisher ..633 











Tennessee Products Common 


H. S. EDWARDS & CO. | 


| 
Pittsburgh Stock Exchange 
| Members { New York Curb Exchange (Associate) 


120 Broadway, New York 
| Tel. REctor 2-7890 Teletype N. Y. 1-869 


| Union Bank Building, Pittsburgh 





























Diamond T Motor Car Co. 


Bought, Sold & Quoted 
Prospectus upon request 


QUAW & FOLEY 


Members New York Curb Exchange 





30 Broad St., N. Y. Hanover 2-9030 








CLIMAX MOLYBDENUM COMPANY 
Cc. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
Members } Commodity Exchange, Inc. 


BOwling Green 9-3565 
61 Broadway, New York Teletype N.Y. 1-1666 














CURRENT NOTICES 


—John B. Dunbar & Co., 135 S. La Salle St., Chicago, Ill., have 
recently completed a 16 page booklet covering a financial analysis of the 
City of Asheville, N. C. This report covers in detail the new refunding 
bonds of the City of Asheville, showing tax collections, financial statements 
Copies of this 





booklet may be had upon request. 

—Swift, Henke & Co. announce the removal of their offices to Suite 
1906, The Field Building, 135 South La Salle St., Chicago, and the associa- 
tion with them in their trading department of Charles W. Rose, formerly 
with C. F. Childs & Co., Chicago; William T. Anderson, formerly with 
Bacon, Whipple & Co., Chicago and J. J. Willard, formerly with Nolte- 
Flint, Inc., Milwaukee. 

—Edward D. Jones & Co., Boatmen’s Bank Building, St. Louis, Mo., 
announce that Ralph C. Deppe, formerly of A. G. Edwards and Sons of 
St. Louis, is now associated with their trading department. Mr. Deppe 
was formerly with William R. Compton & Co., and Chatham, Phoenix & Co. 

—The April issue of ‘‘Excerpts’’ published by Frank C. Masterson & 
Co., 64 Wall St., New York, contains a discussion of the Long Bell Lumber 





Industrial Stocks and Bonds—continued 





Par; Btd | Ask Par; Bid | Ask 

Remington Arms com....* 4%] 5||York Ice Machinery...-.-. *| 23 24% 
Rome Cable Corp com...5) 15%} 16 % 7% preferred_.....- 100} 86%} 89% 
| Bees 25} 51%| 52(|| Young (J 8) Cocom...100} 100 /|110 
Singer Manufacturing..100) 301 [306 preferred......-. 100} 126 Py 
Singer Mfg Ltd_...-....- 5%) 6% 
Standard Screw. -.-_.-.. 100} 157 /|164 Bonds— 
Stromberg-Carison Tel Mig 15%) 16% 
Sylvania Indus Corp..... 3614| 4014||Ameriean Tobacco 48.1951] 108 |110% 
Taylor Wharton Iron & Am Wire Fabrics 78..1942; 99 /101 

SOON cn cuaamen - 1944] 2014||Chicago Stock Yds 58.1961) 994/101 
Trico Products Corp..--.- 41 42% ||Cont’l Roll & Steel Fdy 
Tubize Chatillon cum pt. io 98 44|102 lst conv s f 68..... 1940; 9914)101% 
United Cigar Stores— Cudahy _ conv 48.1950) 10114|102 


See Chain Store stocks— t 3 1955 
United Merch & Mfgcom*| 19 20% oan Rock Oll 78....1937| /83 85 
United Piece Dye Works.* 2%| 3%||Gaytian Corp 8s...-.- 1938} f30 32 
Preferred 100 Co— 


Warren Northam— Conv deb 68....... 1948; 91 94 
$3 conv preferred .....-. *| 45 ...||Kopper Co 4s ser A...1951| 9934] 99% 
Welch Grape Juice ween 2314) 25%4||Martin (Glenn L) 
7% preferred. -...--.- 107 Sa GONE Din cdccccasie 1939} 231 |236% 
West VaF Pulp & Pap 9 "e 38 46 Nat Radiator 5s....-. 1946| /68 73 
POUIUEE..cbcteccnne 100} 105 {107 rf Y Shipbuilding 58..1946) 90 96 
West Dairies Inc com vtc 1 4 5%||Otis Steel 444s.....-- 1962} 91 91% 
m preferred --.-.- *| 36 39 Scovill Mfg 544s--..-- 1945; 107 |109 


$3 cum preferred 
White (S 8) Dental Mfg.20| 24 25% ||Standard Textile Products 
lst 64s assented _. 1942 
$7 lst preferred. .... 100} 9934/10344||Struthers Wells Titusville 
Wilcox-Gibbs common..50) 25 28 6s 1943 
Willys Overland Motors..1 5%| 6%||Tide Wat Assoc Oil 3448'52| 9634) 97% 
6% preferred ........ 10} 11%4| 12%||Witherbee Sherman 6s °44| /63 67 
W4JR The Goodwill Station} 2834) 31 Woodward Iron 58...1952 apaials 
Woodward Iron com --...- 35 36%  \ Ss Ra. 1962} 101 
Worcester Salt 2d conv inc 56 w 1_.1962' 140% 145% 


For footnotes see page 2458. 


























Woodward Iron 
Follansbee Bros. 
United Cigar Stores 


Morton Lachenbruch & Co. 


Incorporated 
New York 
Bell System Teletype NY 1-2075 


42 Broadway 
Telephone Digby 4-5600 








UNITED CIGAR STORES 


COMMON—PREFERRED—BONDS 
Inquiries Invited 


M. S. Wien & Co. 


Established 1919 
Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y. 
Tel. HAnover 2-8780 Teletype N Y 1-1397 








FEDERAL BAKE SHOPS 


Common 


Earned 90 cents per share 1936 
Paid 50 cents per share Dividend 


Market 64 - 634 
Report on Request 


LANCASTER & NORVIN GREENE 


Incorporated 
80 BROAD STREET HAnover 2-0077 Bell Tele. N. Y. 1-1786 














CONVERSE RUBBER 


Common 
ROBINSON, MILLER & CO. 
INC. 
narelepbone .. 52 William Street, N.Y. 4 S84 











COSGROVE MEEHAN COAL Ist 
61,,/45 


Express Exchange 


52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 




















CURRENT NOTICES 


—Lockwood, Sims & Co., announce that Howard S. Ohlsen formerly 
Manager of the New York office of Allan J. Henry & Co., has become 
associated with them, and their appointment as New York correspondents 
of Allan J. Henry & Co., of Wilmington, Delaware. 

—Blythe & Co., Inc. announces that Victor Basche has become associated 
with its organization as sales representative in Hartford. Mr. Basche was 
previously connected with the New York office of Blythe & Co, as in- 
stitutional sales representative. 

—Strauss Bros., 25 Broadway, New York, have issued a circular con- 
taining a discussion of the World Sugar Conference and its importance to 
Cuban and Dominican Sugar Companies, and an analysis of West Indies 
Sugar Corp. common stock. 

—tThe first annual dinner of the Security Traders Association of New 
York will be held at the Hotel Astor on April 23, it was announced. It is 
expected that about 1,000 members of the organization and their guests 
will attend. 











| Co., Commonwealth Gas Corp. and Harbor Plywood Corp. 
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Quotations on Over-the-Counter 


Securities —Friday April 9 —Concluded 








investing Companies 
Par 


Bia Ask 
Administered Fund... .. *| 18.98} 20.19 
Affiliated Fund Inc....-.- 10.76) 11.68 
Amerex Holding Corp...*} 29%) 31% 
Amer Business Shares...1} 1.24) 1.36 
Amer & Continental Corp.| 12 13 
Amer General Equities Inc} 71.12} 1.25 
Am Insurance Stock Corp * 5% 6 
Assoc Stand Oil Shares..2} 7% 8% 
Bankers Nat Invest Corp * 3% 4% 
Basic Industry Shares-_.. Se: enna 
British Type Invest A...1 65 .85 
Broad 8t Invest Co Inc...| 35.70} 38.18 
Bullock Fund Ltd__.--..- 1} 22%] 24% 
Canadian Inv Fund Ltd.1| 4.65) 5.05 
Central Nat Corp cl A...*| 47 50 
TE Miktidberescesaea ° 7 10 
Century Trust Shares...*| 26.23) 28.21 
Commonwealth Invest...1| 5.84] 6.25 
Consol. Funds Corp cl A 11%| 13% 
Continental Shares pref...; 1944) 21 
Corporate Trust Shares...| 2.98)  _ _-- 
TP: Di aingeueascone Rael, wind 
Accumulative series....); 2.84) __.- 
Series AA mod_......-. Sant. sane 
Series ACC mod.....-.. Es: daeow 
Crum & Forstercom ...10) 29 31 
8% preferred. -.....-. 116 ed 
Crum & Forster Insurance 
Common B shares....10) 34 36 
MT nhncce 100) 112%} -.-- 
Cumulative Trust Shares.*|} 6.47) -.-_- 
Deposited Bank ShsserA.| 2.60) -.-- 
Deposited Insur Shs A....| 3.47) —.-.- 
Deposited Insur ShserB..| 3.27) —--- 
Diversified Trustee Shs B. rey! sateeicia 
REL EN LA TIO 7.35} 8.15 
Dividend Shares. ....- 25c} 2.03) 2.18 
Equit Inv Corp (Mass)..5) 33.90) 36.43 
Equity Corp conv pref...1| 39 42 
Fidelity Fund Inc. ...... *| 27.78) 29.92 
Fixed Trust Shares A....* oe ni 
Foundation Trust Shares Aj 4.95) 5.25 
Fundamental Investors Inc; 24.23) 25.59 
vepeunenae A 3 7.00 
ound Investors Trust_.| 6.95) 7.56 
Group Secur., — shs| 1.88} 2.04 
Automobile shares. .... 1.45) 1.58 
Building » A ag AICHE 2.18) 2.36 
Chemical shares....... 1.59} 1.73 
_aksescece 1.03} 1.13 
Investing shares. ...... 1.76} 1.91 
M shares... 1.48) 1.61 
Mining Shares... .....-. 1.76} 1.91 
Petro! shares... ... 1.53} 1.66 
RR Equipment shares..; 1.60) 1.74 
ib hthdibmardice 2.14) 2.31 
Tobacco shares........ 1.09} 1.19 
Guardian Inv Trust com. PP 1% 
Huron Holding Corp..-..-. -78} 1.18 
Incorporated Investors..*| 25.74; -.-.. 
Institu.Secs,LtdBkGrpShs; 1.90) 2.05 
Insurance Group Shares! 1.66' 1.79 








4||No Amer Bond Trust ctfs 


Par 

Invest Co of Amer com.10 
Investors Fund C __..-... 
Keystone Cust Fd Inc B-8. 
Major Shares Cor 
Maryland Fund Inc paree 
Mass Investors Trust..1 
Mutual Invest Fund--.--.. 1 
National Investors Corp-- 
Nation Wide Securities. -_1 
Voting trust certificates. 
N Y Bank Trust Shares. -- 
N.Y.StocksInc., Bank stks 
Building supplys-_---.-.- 
Electrical equipment. - - 
Insurance stocks- ~~~. -. 
Machinery stocks_.-_.-- 
Railroad equipments - - - 
Steel stocks. ........--. 


No Amer Tr Shares 1953-. 
Series 1955.........-.-- 
Series 1956. ........... 
Series 1958. ..........- 

Northern Securities_-__100 

Pacific ee Inv pret.* ® 
Class B ERE I SBR Gh cfekat ; 

Plymouth Fund Inc A.10c 

Quarterly Inc Shares new. 


Representative Trust Shs_ 
Republic Investors Fund.6 
Royalties Management. -- 
Selected Amer Shs new . 

Selected American Shares. 
Selected Cumulative Shs_- 
Selected Income Shares. -. 
Sovereign Invest Inc com_ 


Standard Utilities we 
State Street Inv Corp-.-.-..* 
Super Corp of Am Tr Shs A 


wee ee meee eee eee enn 
ay 











Trustee Stand Oil Shs A... 
ee Se AY EOL EO TEL 
Trusteed Amer Bank Shs b 
Trusteed Industry Shares. 
U s El Lt & Pr Shares A... 








5 
d 1.10 
15.32) 10.69 
4.17) «com 
10. asso 
6.58} <os- 
1.10} 1,22 
21.53] 22.26 
4.20) 4.45 
-93} 1.00 
115 | 117 
4.18] .... 
2.80} -.-. 
4.35) -.-. 
2.80} ..-. 
8.10] .«2- 
8.10; .... 
14.65) 15.95 
S.21) cous 
3.06) -.-- 
8.30) .4.. 
7.00) <<. 
95) 1.05 
1.53} 1.69 
17%| 18% 
2.80} 2.90 
-99} 1.07 
3%| 4% 
1% 1% 
20.18) 22.12 
11%} 12 
36%| 37 
4\_ 5% 





Toronto Stock Exchange—Curb Section 
April 3 to April 9, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1937 
Sale of Prices Week 

Stocks— Par\ Price |Low High) Shares Low High 
Brett Trethewey - ---.---- 1} 10%e 10e = 14¢e} 31,200 10c Apr 2lc Feb 
 ( i aaaeyeis * 8 8 8% 115 7% Jan} 12 Jan 
Canada Bud-_-_-_.--.-..-- * 9 9 10% 655 8% Jan 10% Apr 
Canada Malting- ------.- od SOT 37 38 210} 34 Jan| 38% Feb 
Canada Vinegars --_..--.-- *| 20 19% 20 80; 18% Jan} 21 Jap 
Canadian Marconi.... -1 2 1.99 2 9,590} 1.60 Jan 3% Jan 
Canadian Wirebound._..*| 2244) 22% 23 495} 224% Feb| 25 Jan 
Central Manitoba- -.--.-- | | Sere 10 = .16] 42,505 10c Mar 3lc Mar 
Churcbill Mining-------- 1} 3%e| 3%e 4c] 12,500} 3%e Apr 6c Jan 
Coast Copper -_-_.-...--.--- 6.75} 6.50 7.00 680} 5.50 Feb} 10 Feb 
Cobalt Contact-..-.--...-- 1 2c 2c 2%e| 24,202 2c Jan| 3%c Jan 
Cons Press. ..........-- *| 18 17 20% 170} 17 Apr} 21% Jan 
Corrugated Box pref-_-_100}-.-.---- 93 94 25) 89 Jan} 9544 Mar 
Dalhousie Oil_.......--- *| 1.05 -92 1.30] 51,533 92c Apr} 3.60 Feb 
DeHavilland......-..-- >; Se 19% 21% 545) 15 Feb| 22% Feb 
Disher Steel -.-.......-.-- 18% 18% 15 5 Feb 8 Feb 
Disher Steel pref--..---- _ ee 18% 18% 15} 15% Jan} 18% Apr 
Dominion Bridge- - - - ~~. - *| 55 55 58 785| 54 Mar| 58% Apr 
Dom Found & Steel----- *| 31 31 34 683] 30 Apr} 32 Mar 
Dominion Tar-.-.-.-..---- *| 16%) 16 18 862} 15 Mar] 18 Apr 
oe 111% 112 30} 109 Jan} 116 Jan 
Crest Oli........-.- * 19¢ 17e 22c] 20,960 10¢ Jan 45c Feb 
Foothills Oil__........-.- *| 1.40) 1.25 1.60} 3,250) 1.25 Apr| 3.35 Feb 
Hamilton Bridge........*| 17% 16% 18%] 2,299) 12% Jan; 18 Mar 
Preferred._........- 100} 90 90 90% 170} 63 Jan} 90% Apr 
Home Oil. ..-. ....----- *| 2.00) 1.92 2.25) 20,931; 1.90 Apr} 4.05 Jan 
Honey Dew-------.---.-- *! 1.00 -90 1.00 30 60c Jan 1% Jan 
Hudson Bay M & S.-.-.-.-- *| 334%| 32% 36%4| 11,276] 32% Feb| 41% Feb 
Humberstone Shoe- - - -.- *| 32 32 32 50} 32 Mar; 32% Feb 
Inter Metals A.._.._---- * 16% 15% 17 470| 15% Feb 18% Jan 
Preferred 101 107 292} 90% Jan} 108 Mar 
Kirkland Townsite 37¢ ©55e/101,300 23c Jan 55¢ Apr 
Matlrobic 2%e 3c} 17,200} 2%e ‘Apr; 4%c Feb 
_ | eee 38e 45c] 11,450 38c Apr 69c Jan 
Mercury Mills pref--..100) 35 22 35 1,295} 20 Mar; 35 Apr 
Montreal L H & P_....-- *| 30% 30% 31% 660; 30% Apr| 37% Jan 
National Steel Car. - -. - - *| 50 52 45) 48 Mar| 57% Jan 
Night Hawk_......-.---. 1 3c} 2%e 3c] 15,400] 2%e Apr 6c Apr 
Nordon Corp-.--..-..-.--- 5 2le 2le 25c} 18,800} 17%c Jan 49c Feb 
North Star Oil......-.-- * 2% 24% 2% 30 2% Apr 4 Jan 
Preferred... ........$5 43% 4% 4% 120 44% Mar 4% Jan 
Oil Selections. ........-.- * 6e 5e 6c} 1,600 5e Jan 12e Jap 
Osisko Lake Mines. - -..- 1 20¢ 15e 20c} 2,000 15e Apr 30e Jan 
Pawnee Kirkland-------- 1 3e 3c 4%e| 36,500 3c Jan 6c Jan 
Pend Oreille. -......--.-- 1} 4.65) 4.25 5.40) 36,190} 3.15 Jan| 6.65 Feb 
Porcupine Crown_ .-- ~~. --- 1 6e 6c 6c} 21,600 6c Apr lle Feb 
Prairie Cities Oil_...---- ee 24% 2% 100 24% Apr| 33 Jan 
Ritchie Gold___._.-..--- 1} 8%e 8c Shc} 24,200} 6%4{e Jan l6c Feb 
Robb Montbray - - - - - - -_- 1 7¢ 6¢ 8c} 30,700} 6%e Mar] 12%e Jan 
Robert Simpson pref...100| 116 116 =6118 21) 116 Apr] 122 Feb 
Rogers Majestic. --_------ ee 7 7% 416 7% Jan 8% Jan 
Shawinigan W & P-_-____- *| 26 26 284% 505] 26 Apr Feb 
Stand Paving.........-- * 6% 6% 8 985 5% Feb 9% Mar 
Preferred __........- | 42 42 10} 42 Apr} 56 Jan 
Stop & Shop. _.....---- *| 1.50} 1.50 1.60 74, #1.25 Jan 3% Jan 
Sudbury Mines. ---. -...-- 1} 2%c} 2%e 2%%e| 18,000|' 2%c Jan 4c Jan 
Supertest ordinary - - - - - - Hoewice 35 35 200| 33% Jan| 37 Apr 
Temiskaming Mines - - --- 1 50c} 41%c 53ce} 41,750 20c Jan 58c Apr 
Thayers pref___....-.-- > 204% 22 60} 19 Jan| 25 Feb 
United Fuel pref - -- .-- 100! 55%! 55% 60 2,860} 51% Jan; 62% Jan 
Walkerville Brew- ----_-- *| 2% 2% 2% 100} 2% Jan| 3% Jan 
Waterloo Mfg A. -_...--_- * 4 4 4%! 1,280 2% Feb Feb 

*No par value. _ Flat price 











52 William St., N. Y. 


WALTER E. BRAUNL 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 






































Bia Ask Bsa Ask 
Anhalt 78 to...-...-.- 1946; 18 20 Hungarian Cent Mut 7s °37/ £37 one 
Antioquia 8%-.------ 1946} f22 ..|| Hungarian Ital Bk 74s 32) £37 ook 
Argentine 4s__.....-- 1972} 90%} 9114||/Hungarian Discount & Ex- 
Bank of Colombia 7% 1947; f21 pte change Bank 7s....1936| f22 eek 
Bank of Colombia 7% 1948) /21 ..||Useder Steel 6s. .....-. 948; s22 niet 
Barranquilla 88'35-40-46-48/ /22 ..||Jugoslavia 5s Funding1956; 52 54 
Bavaria 6 4s to.-.-.--.- 1945} f184| 2014||Jugosiavia 2d ser 58...1956) 53 54% 
Coupons— 
Nov 1932 to May 1935) /56 eee 
Nov 1935 to Nov 1936; /41 nates 
Koholyt 6}4s8.....---. 1943) sf18%| 20% 
Land M Bk Warsaw 8s ‘41; /50 bad 
Leipsig O’land Pr 644s 46) f17%/| --- 
wil Leipzig Trade Fair 7s 1953; /17 me 
194 Luneberg Power Light & 
Brandenburg Elec 6s..1953} f1834| 20 Water 7% ......-.- 8} f18 Se dg 
Brasil funding 6% 1931-51} 81%) 8234||Mannheim & Palat 78.1941) f18%/ 21 
Brasil] funding serip.-.-.- t93 |100 Meridionale Elec 78..1957} 83 86 
Bremen (Germany) Pie 1935) f21 -..|/Munich 7s to......-.-. 1945) f18%| 20% 
is sates iinet tae f17%| - _.||/Munie Bk Hessen 7s to '45) /18 20 
British Hungarian Bank Municipal Gas & Elec Corp 
sciatic etinmiahwta 135 -..|| Recklinghausen 7s..1947| f17%| --- 
Brown Coal Ind Corp— Nassau Landbank 6}4s '38/ /19 oti 
Ds cuinenintaone ~--1953} f21 -..||Natl Bank % 
Buenos Aires D.ccc-e- 58 61 (A & B)..-..-.. 1946-1947) 86 92 
& Wain 6s. see e 115 (C & D)..-.... 1948-1949] f84 90 
Caldas (Colombia) 7s 46) £17%4| 1814||Nat Central Savings Bk of 
Cali (Colombia) 7%-..1947| f17}4| 19 ungary 7}48..... 1962] f32 nae 
Callao (Peru) 74 %--1944| 1334] 15 || National Hungarian & Ind 
Cauca Valley 7 4s-..-1946] f17}4| 18% , » apheeat 132 aes 
Ceara (Brazil) 8% -...-1947| f734| --__||North German Lloyd 68°47; 97 | 98% 
tral German Power omecdgnosegnecace 48 50 
agdeburg 6s....-. 1934) f19 own 96% 
Chile > Gove 6s assented evel ZIOIOL. sce wuts 
7e@ assented__.......... JIG} -LL 
pag Nitrate ag S72 74 » 
y —— Bank, Bu 
PR. Dh. céinmcnace 1953) £32 sated 26% 
Cdombia. scrip issue of '33| /82 85 
Issue of 1934 6% .-- ee 59 61 ane 
Cordoba 7s stamped_.19 S74 78 sean 
79 stamped___..... OB S69 71 nebo 
Costa Rica funding 5% ‘51| 34 36 ome 
Costa Rica Pac Ry 7s °49| /29 32 unas 
2 pe REEF S34 36 nae 
J15%) 16% 26% 
Dortmund Mun Util 6a '48) /18%4| 20% 20 
sede anal. | 38 . 
Duisburg 7% to....--. cou 
East Pow 68.1953] /18}4| 20 ines 
Electric Pr (Germ) 6 4s 50} £1834} 20 sal 
Geitinachensedses 1 184i 20 33% 
ro M & In- 12% 
vestment 7 }<s_..-- 1966, £32 Cale one 
32 iki att 
he J18 
French Go re Oia 1937 134 el 28 
French Nat Mail SS 6s '52| 122 /|127 84 
1 enenenes Min 66.1934) 70 pe te Scrip s80 ane 
petepconhaneaeue 1937) /50 eal Santander (Golom) 78.1948| 714 | 15 
Germai Ai Cable 7s. .1945) /22 ...|/Sao Paulo (Brasil) 68. 1943] 25 26 
Land- Saxon Pub Works %. ee mn 21 
bank one icbasteiaaoen tl 1948} f18}4| ~.-/] 6h4e_.-....--.-... 20 
German Conversion Office Saxon 7 Mtge 6s. 1947 7936 emi 
Funding 3s........ 1946] £29%4| 295¢||Serbian Sa......----. } 54 
Int. ctfs of dep July 1°37) /87 95 2d ates Bicacccane 50 52 
German defauited coupons Coupons— 
July to Dec 1933....-.- 58 ‘oat Nov 1932 to May 1935) /56 ante 
Jan to June 1934....... f40 aoe. Nov 1935 to Nov 1936) /41 pasa: % 
July to Dec 1944....... 34%] ---||Siem & Halske deb 68.2930) /285 [325 
Jan to June 1935.....-- i ee 22 Bere S98 ae» 
July to Deo 1935....... 132}4| -.-.||state Mtge Bk Jugosiavia 
Jan to June 1936......-. J31 Gen he ci abhenencenanat -1956} 52 55 
July to Dec 1936......-. J29%} ---. 2d series 56......-. 1956} 51 53 
Jan to Mar 1937.....-- {21 ..-|| Coupons— 
BR. oc cnnne dike s6%| 7% Oct 1932 to April 1935) /56 wnt 
German Dawes Coupons Oct 1935 to Oct 1936.| 41 me 
Dec 1934 stamped_.--_--_. {8%| 934||Stettin Pub Util 7s...1946] £18%4| 20% 
Apr 15 '35 to Oct 15 °36.| 17%} 1834//Stinnes 1936) /52 58 
German Young Coupons .--1936} f41 ate 
Dec 1 '34 stamped_-..-_- f11%} 12% ped...... 1946} f51 ‘aici 
June 1 35 to Dec. 1°36_| f13%4| 14% Certificates 48. ..1946) 40 pe € 
Gras (Austria) 88....1954| 97 |101 |/Toho Electric 7s....-. 1955} 89 | 91 
“~— Brit & re Tolima 7s. ........-.. 947) 714 15 
cine ohacuiie 1990} 108 |109 Tucuman City 7s....1951} 100 ode 
Guateaiata 88 i948 WER f48 .--|]/Union of Soviet Soc Repub 
w Wks 7% gold ruble. . . ..1943)t 86.53) 91.13 
6%... seccnsceedubosil 1957| f17%4| --.||/United Steamship 68.1937) 100 [100% 
Haiti 6% -.......-... 1953; 96 | 99 ||Unterelbe Electric 68.1953] 18%] 20% 
Hansa 8S 6s ~ mmeeee 1554] 5714||Vesten Elec Ry 78....1947|) £1734| 19 
6s unstamped..-.... 1939! f68 % ---||/Wurtemberg 7s to...1945| f18%/ 20% 
Housing & Real Imp 78'46 /f16% --. 








For footnotes see page 2458. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on April 6 
announced the filing of 35 additional registration state- 
ments (Nos. 2946-2977) under the Securities Act. The total 
involved is $158,186,910.65, of which $157,699,410.65 
represents new issues. Three statements (refilings Nos. 2609, 
2765 and 2794) covering security issues having a value of 
$1,144,500 which were received as refilings, are included 
in the total. 


No. of Issues Tupe Total 
34 Commercial and NEO i oc bninecig hina $157 .690.410.68 
1 Voting trust certificates. ............-. 487 ,500 


The following issues for which releases have been published 
are included in the total: 

Hearst Magazines, Inc.—$13,000 of debent of 1937 due 
serially March'1. 1930-—March farch 1 1958. ee deat tw stp: 1786). 
(Docket No. 2-2948, ‘orm A-2, included in Release No. 6.) 

Commercial Cred 


Me » * 0,000,000 of debentures an 1942 (see 
details in V. is. 1778). (Docket No. 2-2949, Form A-2, included in 
Release No. $3" 


(The) Mead ‘Corp. Te 000 oye of Ly A = % first m bonds 
due ouee 3 1952, 40,000 sh: (no par) $5.50 cum ive pre- 
ferred s tock ‘with warrants for the — — of common ror at and 
120,000 shares (no par) be reserved for exercise of the 
warrants (see details in V. 144, > ns) ©? Docket No. 2-2950, Form A-2, 
included in Release No. 


Hackensack Water Co.—$13, 600,000 of first mortgage bonds series A 
inv. Tad. 1, 1967, and 61,500 sh: ares ‘( 5 par) common stock (see details 
No, 1966). (Docket No. 2-2957, Form A-2, included in Release 


aR) ‘ia Monufosturing Cos :000 orm 4 31 value $5 
gn py preferred stock and 570, ,000 sh par value 
m stock (see details in V. 144, p. 2148). “Pocket No. par 2970. 

Form ‘A-2, included in Release No. 1334.) 


PO gd. Steel sp ouneston 817 ,083 7 em ve acre) 
tock purchase warrants (see details in 
No. 22971, Form A-2, include ded in Release No. 


Other securities included in the peso are as follows: 


Nout American Finance Corp. nh dy Form A-2) of Richmond, Va., 
has filed a registration statement coverma © 000 shares (no par) 30 ‘cents 
are prior preferred stock, detached Seen to be issu 
‘erred stock entitling the holders to purchase 60,000 shares of no 
value class A common stock, and 60, shares Of no par value class A 
common stock to be reserved for exercise of the warrants. The proceeds 
are to be to coaeee, the company’ 7” ear 6% series A convertible 
debenture mds and for advances to diaries for wor capi 
Webber-Sim & Co., aS Oe ip the underwriter. w.T. th 
of Richmo: is President. March 9 


yy ~e Brothers Stores, feseg 2087, Cay A-2) of of St. Louis, Paves 
has filed a registration statement , S60 per) 4 % 
incl > 


m stock and 
DP. 2117). (Docket 


covering 30,000 shares 
—- erred stock convertible until March 15 


ee a ‘Silk Hosiery Co. ie aen mm ok $ St - Laat, Mo., 
has filed a registration statement covering $100,000 0-year 6% bonds 
due ve “15. 1947, 12,500 shares B10 par) 6% oumneies convertible 


stock, and 18 18,750 shares ($1 par) common stock to be reserved 
‘or es of th erred are to be used for 
nthe bondholders’ p e t the holders of 
first Reed im 6% id bonds of Chester Knitt ills, 
for working ital. ‘alvey, Waddell Co., Inc., of N. Y. City, and 
Polk-Peterson Corp., of Des Moines, Iowa, are the und en 
Snyder, of St. Louis, is President.’ Filed March 11, 1937. 

Tagen oleaiss Co. (2-2952, orm A-2) of Gpertesbers. 8. C., has 
filed tion scemnens covering 14 ($5 par) common 
ssock and warramts to be issued to stockholders Fs 
the common stock at shares not taken olders 


$25 a share. Any 
may jay offered pred pomeay wares through underwri 


are to be preferred 
tions and einen and for = ver capital. Hoit, f 
ek City, and A. M. {aw & Co pesweery, oe 

B. Taylor, of Spartanburg, is is Proaident. Hn Ae il, isa. 

Pick Properties bgt ol (2-2953, Form A-1) of Chicago, Ill., has filed a 
rogiowention ~ .y yo me covert $ 0° of yeor 5° 5% convertible ote ager 
ment notes, cum) preferred ° 

ich 2,000 shares are Eeourves ved fer conversion of the motes and 1 Pod 00 shares 


ters at the market. Phe pr —e 
stock Dp le 
"ose Tre 


offered together with the 1, in uni opine MY of 
one share of each at $105 a unit. _ ihe provoeds are to e was acquire 
| oe ‘a and for bs Albert Pick Jr., of Chicago, is 
Filed March 1 7. 

mo Dr Co. 22084, ‘Form A-2) of Kansas City, Me. : een filed a 

tration tement co covering 22. J OO shores ees, Ge eS ne. 5 cummia- 
tive convertible preferred s' for the 
company’s $6.50 cumulative e preterred and fers nce oubtnly 
Any shares not taken un 


der these otnrtnes ene be offered 
ters, “The qompany is a ea 178, 122 base shares 


rc) ? common stock including scrip censors 5 - Scnctienak onal shares, of 
whieh 1 40,625 shares are reserved for conversion of the preferred, 12,500 
8 are reser urchase warrants 


ore sem ved for exercise of 128 common stock pt 
calling for shares each ued der wri as part compensa- 
tion, and 25,000 shares are reserved for exercise of common stock purchase 
varrants calling for one share each to be issued to officers and employees. 
The proceeds are to be used for the redemption of the company’s outstand- 


has filed a regis 





NUNN-BUSH SHOE 


Common Stock 


| LOWW I & CO. 


wees Pam 3 MILWAUKEE, WIS. 




















ing $6.50 cumulative 
business, and for wor 
the underwriter. Michae 
March 12, 1937. 


referred stock, for expansion of the companys 
capital . Hallgarten & Co. of N. Y. Cit ‘is 
H. Katz, of Kansas City, is President. 


D. C., has filed a registration statement cov 10,000 shares ($10 “J 
common stock to be offered at $35 a share. The Bove are to be ened 2 
a and surplus. S. H. Emerson, of Washington, D . C., is the under- 

ter and President. Filed March 12, 1937. 
* Elizabeth Gold Mining Co., Ltd. (2-2956, Form A-1)¥of Toronto, 

Canada, has filed a registration statement covering 500,000 shares ($1 B42) 
common stock to be offered at 50 cents a share. Th he proceeds are to 
used for the Govee ment of B dat sor for uipment, and for ae 
capital. W oyle, of Toronto, is President. Filed March 12, 1937. 

New York = rai Inc. (2-2958, a. ft of N. Y. City, has filed a 
registration statement cov 300, hares ( ee per) common stock 

wesmemted by voting trust certificates to he stockholders at 
$1.37 ashare. Any of the stock not taken by qnecknsiders will be offered 
publicly at $1. , $1 87 4 a share. The proceeds are to be used for pellicnten 

fe for working capital. Brown Young & Co., reste of 
ty, ag the underwriter. illiam E. ‘Wheeler, 2 of N. Y. , is 
Presadens. Filed March 13, 1937. 

Arthur J. Morris arid William E. Wheeler Voting Trustees of 
New York Woman, Inc. (2-2959, Form F. 1) of N.Y. City, have failed a 
BE pan) co statement covering vot trust certificates for 300 ,000 shares 

28 aed common stock of The New York Woman, Inc. Filed March 13, 


Pfeiffer Brewing Co. (2-2960, Form 4 1 of Detroit, Mich., has filed 
a registration statement co 39 ,041.2 (no par) common oem 
and full and fractional subscription warvante for the common stock to be 
issued to olders entitling them to purchase at $9.50 . share one 
new share for each 10 shares held. The proceeds are to be used to dis- 
chi indebtedness for capital investments, for repayment ¥ bank fe loans, 
and for wersing So* eed, Hall, Berndt & Co., of N. Y. City, is the 
underwriter. Epstein, of Grosse Pointe, "Mich., is President. 
Filed March 13, 1937. 


Hamilton Manufacturing Co. (2-2961, Form A-2) of Two Rivers, 
Wis., has filed a registration Sotement covering $200,000 of first mortgage 
5% sinking fund bonds, due Sept. 1 , 1951, Be ye purchase warrants evidenc- 
ing ri rights to purchase an sesrogete © 000 shares of class A or common 

$10 par class A preferent oe dipatinn stock beavis a $1 cumula- 
tive oon Sided if earned, Vand 10 par common stock totaling 2,000 shares 
reserved for the warrants. he p are to be used to to discharge in- 
debtedness, for the purchase of raw materials, and for working capital. 
Sills, Troxell & Minton, Inc. ., of Chicago, is the underwriter 
Gowran, of Two Rivers, ‘Wis., is Bresident.' Filed March 15, 1937. 


PR ye Stores Corp. (2-2962, Form A-2) of Baltimore, Md., has 
ed a registration statement covering 83,440 shares ($30 par) b%, © cumula- 

Pas convertible preferred stock, subscription certificates to issued to 
common stockholders of record "April 12. 106 t Phe owe Bag riphte to pur- 
chase the preferred stock at $30 a share, and shares (no par) com- 
mon stock to be reserved for conversion of the preferred. The company 
states that some of the common stockholders have waived their subscrip- 
tion hts so that it may exchange 42,399 shares of the new preferred 
% first preferred stock. Such of the remaining 
iy the common stockholders under their subscrip- 
tion rights are to be offered publicly through underwriters at $30 a share. 
The cash proceeds to be recei eee St oe Sen are to be used for the 
ae ae: yment of bank loans and for working capi ornblower & Weeks, of 
Rt City, is the underwriter. Aaron Straus, of Baltimore, is President. 
March 15, 1937. 

ais moos Oil Co. (2-2963, Form A-1) of ee ge .. has filed a 
registration statement cover 10,600 shares common stock, 
of which 10,000 shares are to offered ublicls Pat 2 a share and 600 
shares are to be issued _ the underwriter as part compensation. The 
proceeds are to be to discharge inde 5 and for the acquisition 
and development of ner =~ e * — = ine om Peck-Brown & Co. of 
Denver, is the und ter. onner, of Wichita Falls, Texas, 
is President. Filed March 15, 4037, 

Bridgeport Brass Co. (2-2964, Form a> of Bridge Conn. has 
filed a registration statement covering 185, Ze6 aw no par) ca capital 
stock to be offered to stockholders of record April 9, 1937, in the ratio of 
one new share for each four shares held. Transfera be ‘subscripti on warrants 
evidencing. rights to subscribe and expiring Pe teh 29, 1937, are to be issued 
to stockhol —... The proceeds are to be added the general funds of the 
company and will be used for a new ro mill a — and equipment. 
The a —_* —* G. M.-P. Murphy & Co. and the R. F. G 
Co. expected to = ae eee tancerwriters. Ralph E. Day, 

of Bridgeport is EA ng 16, 1937. 

(The) Master Electric B. caaees. Form A-2) of Dayton, One, ‘tp nas 

filed a registration statement covering 116,600 shares BF ae’ par) co 
stock. E. P. Larsh, of Vandalia, Ohio, is President. Filed March 16, "1937. 

(The) United tod Electric Coal Cos. (2-2966, Form A-2) of Chicago, 
Ill., has filed a pometretion cme come a04, 000 shares ($5 a) 
common pn A of which 204,000 s' ffered to stockhol 
through warrants, 40,000 shares are to ye offered to “officers and employees 

shares are to be optioned to the underwriters. Any of the 

shares not taken by stockholders are to be sold to the underwriters, but, 
it is stated, no public off of these shares is contemplated at this time: 
nor are any of the shares under option to the underwriters to be presently 
offered. The proceeds are to be used to discharge indebtednesss, to acquire 
title a... certain coal A and for improvements, construction and new 
— > t Corp. and Harmos Corp. both of Jersey 
City, N R. ton & Co., and J. C. Willson & Co., both of 
Giey: — Sie he 4 oy Louis Ware, of Chicago, is President. 

Filed March 16, 1937. 


Brewster Aeronautical Corp. (2-2967, Form A-1) of L. I. City, N. Y. 
tration statement covering 425,000 shares g 1 Dar) capital 


are to be offered — gfe: 

writers, 162,500 shares are presently outs whens mn 
reserved for ag of warrants eoasd to the AN By to my president 
4 ms com y, and to certain officers and emplo = of the company. 
a are te Ewacunct ional machinery and 

oO igcharge im and for woreien capital. Van 
Alstyne, Noel & a YOu. i is the underwriter. James Work, of 

City, is President. March 17, 1937. 

Bethesda puetnotrted, Rascal & Loan Co. (2-2968, Form A-1) of 
ethesda, Md., has filed a registration eohemnens covering 10,000 shares 
(320 par) 7% cumulative preferred stock and 9,500 shares (no par) com- 
tock to offered in units consisting of one share of each at $25 a 
unit until 9,000 shares of each have been sold and then in units consisting 
of one share of erred and one-half share of common at $25 a unit. The 
proceeds are to be used for working capital. Southeastern Investment Co. 


stock, of which 187,500 
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of Washington, D. ©C., 
Md., is President. 





Financial 


is the underwriter. Lewis Eisele, of Chevy Chase, 
Filed March 18, 1937. 


Monogram Pictures Corp. (2-2969, Form A-2) of N. Y. City, has filed 
&@ registration statement covering 1,000,000 shares ($i ar ?) , common 
a share, 


stock, of which 350,000 shares are to be offered publicly at 
500,000 shares are reserved for exercise of options, 66,666 
reserved for issuance to Pathe International Co aa 8 in liquidation of indebted- 
ness, and 83,333 1-3 shares are outstanding. oceeds are to ed 
for the production of motion pictures, for tavesenoans in ahaa. ane 
for the acquisition of film exchanges. J. A. Sisto & Co., of N. Y. bay Ah 
the underwriter. W. Ray Johnston of New York City is President. 
Files March 19, 1987. 

Chicago Mail Order Co. (2-2972, Form A-2) of Chicago, IIll., has filed 
a@ registration statement covering 150, 000 shares ($5 par) common stock, 
all of which is presently outstanding. None of the proceeds are to be 
received by the company. E. M. Schnadig, of Chicago, is President. 
Filed Mareh 19, 1937. 


Virginia Surety Co. (2-2973, Form A-2) of Roanoke, Va., has filed a 
registration statement coveri 3, 500 shares ($100 par) class A preference 
stock, all of which is outstanding and being registered for the account of 
others, and 10,000 shares of unissued ($1 par) class B common stock. 
The proceeds to be received by the company from the sale of the common 
stock are to be added to a and surplus. . OC. Bailey, of Roanoke 
Va., is the underwriter. B. Gunn, of Roanoke, is President. Filed 
March 20, 1937. 

Commonwealths Distribution, Inc. (2-2974, Form A-1) of N. Y. 
City, has filed a registration statement covering a maximum of 60,561 18-20 
shares ($1 par) capital stock, which shares are reserved for the exchange of 
debentures and coupons of American Commonwealths Power Corp. The 
company will - such of the shares as are unexchanged at public auction 
at a minimum of $1.50 a share. The proceeds are to be used to pay certain 
expenses and for the benefit of Fm, of the unsurrendered debentures and 
coupons. Herbert W. Briggs, of N. Y. City, is president. Filed March 20, 


Gold Recovery Mining & Milling Corp. (2-2975, Form A-O-1) of 
Nederland, Colo., has filed a registration statement cover 15,000 shares 
($10 pat) 7% cumulative preferred stock and 60,000 shares 1 par) common 

tock he proceeds are to ene r construction of a m or machinery 
_ — = for working capital erm M. Coleman, of Neder- 
land, , is President 

Holly. roe hE Building Corp. eg Tees A-2) of Los Angeles 
Calif., has filed a registration statement covering +4 ,000 of 5% ren 
trust notes maturing = » Sa The proceeds are to redeem 
all of the outstan nds of Co oy oneal es nage Sane i Lester 
Inc.; Bateman, Eichler & Co.; eefen & Durst; William R: 
Staats Co., and M. H. Lewis & Co., all ‘of Los pa *o are the under- 
me: R. Strong, of Los Angeles, is President. Filed March 22, 

Atlantic Investors p Trust (2-2977, Form A-1) of Boston, Mass., 
fil ering 20,000 certificates of benefi 
interest stent Du @ par "value of $1 each. The proceeds are to be used for 

“ee a apy wee Sales Corp. of Boston, is the 
ar 


“ae & AE ed Co., Inc. (2-2609, Form A-1, pesne of Chicago 
Ill., has filed a r tion statement cov 50, shares ($5 5 par) 0% 
cumulative participating class A non-voting common stock to be 


at par. The proceeds are to be used to $0, clecharge indebtedness, for advertis- 
a sae Pkt ad capital. Elmer Helm, of Chicago, is President. Filed 


National Aircraft Co. (2-2765, Form A-l, Refilling) Los Angeles, 
Calif., has filed a registration statement covering 500 shares Ge par) 
8% cumulative Pparticipat class A common stock to be offered 
6 proceeds are to be u for peat. machinery and equipment, - for 
paseeettes oF and | worki capital. John B. Miller, of Angeles, is 
President arch 20, 1937, 

Lac-Teck Gold yok, Ltd. (2-2794, Form A-1, Refili 
Canada, has filed ar tration statement cover 
Par) common s' The company states that 500 
tered are to be donated to the underwriter stockholders as the 
oo shares are taken up by the underwriter. 6 pr are to be 

lant and qetomess, for development, and for — capital. 
Robert F. Hardy, of 


) of Toronto, 
shares (no 
“of the shares being 


cKee, of Toronto, is the und ter. 
Tends is President. Filed March 18. 1937. 


Prospectuses were filed for 14 issues under Rule 202 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of 
these filings is given below: 


Bye-Lo Baby Milk Corp. (File 3-3-997), 2611 Locksle 
Angeles, Calif. Offering 20, shares of common stock ($ Dar) at par. 
Wm. K. Fletcher, above address, is President. No underwriter is named. 

AAA ‘Investment Corp. (File 3-3-998), 925 Market St., Wate . 
Del. Sethe. Tae te erred stock ($100 par) at par. Vv. 
Allen, Satanta dent. The offering is to be 
Ralph M. Jacoby, 161 Madison Ave., New York, N. 

American Tetela Nerdy Cor ae 3-3-999), care of Ira W. Lane, 
a Times Square, N Nvy Offering 100,000 shares of common 

tock ($1 par) at t par. of ERE Ave. Coyoacan No. 45, Col. del 

Valle, exico, D , is President. No underwriter is named. 


Travel Trailer Corp. (File 3-3-1000), Carlstadt, N. J. Ceterin 
shares of common stock ($1 par) at $1. a per share. alter 
a5 Grove St., East Rutherford, N. J., is President. Edward A. Musco 

Inc., 2 Rector 8t., New York, N.Y. i named as underwriters. 

Lion Gulch Mining Co. (File 3-3-1001), Homestake, Mont. Offering 
125,000 shares of capital stock at 10c. share. John Maxey, Bozeman, 
Mont., is President. No underwriter is named. 

North panto ate. Co. (File 3-3-1002), 690 Moston St., Wiutogtee. 
Del. Offering 80 ares of class A 6% pref. stock ($1 par) and 20,000 
* shares of class B stock ($1 par) in units o 4 chases Gane A 1 sh 
class B at F pd per unit. The offer is to be made through Carl O. Johnson 
Co., 203 th Dearborn St., Chicago, Ill. 

Mineral sounsain ain Mining & Millin Ba (File 3-3-1003), 225 Peyton 
Bldg., Spokane, Wash. ering 244,820 shares of common stock (5c. par) 
at 30c. per tl Fred Theil, Wallace, Idaho, is President. No under- 
writer is named. 

Cato Aircraft & Motor Corp. (File 3-3-1004), 313 E. 6th St., Downey 
Calif. Offering 10,000 shares (no par) common stock at $10 per share 
“a L. Cato, above address, is President. No und ter is named. 

irron Plastics, Inc. (File 3-3-1005), 448 Buhl Building, Detroit, Mich. 
Offering 72,500 sha ar) at par. ‘Paul A. Norris, 


Place, Los 


made through 


65,000 
Eichhorn 


shares of common stock ($1 
no stated address, is President. No und ter is named. 

Hacker wrest Co. (File 3-3-1006), Judge St. and Clinton River, Mount 
Clemens Offering 30,000 shares of common ~; * {oh par) at at a 
price of § of $3" os per share as of the date of — rospectus. 8. ready, 

Place, Mount Clemens, Mich., esident. The offering is to 
be meade through Tellier & Co., 42 Esisdae, New York, ¥- - Y., and 
Underwriters Group, Inc., 509 *Ntadison Ave., New York, N. 

Ohio Motor Products, Inc. (File 3-3-1007), Lisbon, Oni. 

0,000 shares class A common stock (no par) at $2 per 

» Lisbon, Ohio, is President. No underwri 

(The) Hill astates a AE Co. ile took (GE nee To vee. Kan. "aanueee 14,000 
shares convertible p tock ($5 par) ) (an by reason of the conversion 
feature 14,000 shares of common stock o > wi value) at $6 per share. 
Matthews, Sees & Co., 120 South LaSalle Chicago, Ill., named as 


"General Credit, Inc. (File 3-3-1010), Hill Gide... Wash n, D.C. 
Offering 804 shares 6% ef. stock ($100 par) and 268 shares of 
common stock (no par) in units of three shares and one share 


of ieetereed 
of common at $301 per unit. A. Burke Summers, 701 Hill Bl Washing- 
ton, D. C., is ident. No underwriter is named min sid 
Pyramid Protector Corp. (File 3} yon 900 Market St., ineto 
Del. Offering 80,000 shates class ioe pret stock’ ( 1 par) an ‘bar) and 
20,000 shares ares class B stock ($1 pag) in units 0 Cases tf Gob 
0 


1 share of class B at $5 per unit underwriter is named. 


_ Ome 





April 10, 1937 


Chronicle 


The Securities and yen Commission has announced 
that at the request of the applicants it had consented to the 
withdrawal of the following registration statements filed 
under the Securities Act of 1933: 

Edward G. Budd Manufacturing Co. (File No. 2-2369)—$10,500,000 


of first mortgage convertible 444% bonds, due Oct. 1, 1951, warrants, ‘and 
525,000 shares of no par value non-cumulati ve common s 


Budd Wheel Co. (File No. 2-2370)—$2,000,000 of first mortgage con- 
vertible 44% ta “ae Oct. 6, warrants, and 133,333 1-3 shares 
of no par value non-cumulative common s 

American General Corp. (File No. 2-2623)—$15, 000,000 of 15-year 
5% debentures due Dec. 1, 1951. 

California Concentrators, Ltd. (File No. 2-2911)—653,334 shares 

$1 par) common stock. 

Calo Food Products, Inc. (File No. 2-2786)—125,000 shares ($1 par) 
common st 

Detreit Cit 4% 

oe ot acrles > & 
1938-194 

(H. ~< Holtzman Corp. (File No. 2-1919)—50,000 shares ($5 par) 
class A non-voting common stock. 

Strange Printing Co., Inc. (File No. 2-210)—5,000 shares of class A 
stock (no par) non-voting. 


The Securities and Exchange Commission has consented 
to the withdrawal of the following registration statements 
and, in each case, has dismissed stop order proceedings 
previously instituted: 


American Rock Wool Corp. (File No. 2-2727)—800 shares of $500 par 
value pref. and 1,000 shs. (no par) class B common. 

Humboldt Mines, Inc. (File No. 2-2562)—1,000,000 snares of 25 cent 
par value common stock. 

Municipal Tax Certificates Corp. (File No. 2-2866)—300,000 shares 
of $5 par value 6% cumulative participating preferred stock. 

Tulsa Oil Development Co. (File No. 2-2379)—500,000 shares (par $1) 
capital stock. 


In making available the above list, the Commission said: 

In no case does the act of filing witn the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

The last previous list of te} oe statements was given 
in our issue of March 20, p. 1945. 


Gas Co. (File No. 2-2835)—$31,000,000 of Ist mige 
ue 1957, and $5,000,000 of 4% ‘serial notes due Fe 





AAA Investment Corp.—Registers with SEC— 
See list given on first page of this department. 


Abraham & Straus, Inc.—Earnings— 











Years End. Jan. 31— 1937 1936 1935 1934 
Ne one oo $22,815,372 $20,962,266 $20,228,682 $19,213,992 
t oO} es, o 
"he... J... ayaa 21,031,047 19,592,848 19,095,450 17,916,053 
Net profit........-- 1,784,325 $1,369,417 $1,133,232 $1,297,939 
Other foocuns tweed vee . 13,856 32,732 112,217 123 ,600 
Total income_-_-_...- $1,798,181 $1,402,149 $1.245,449 $1,421,539 
Cost i eonegetan be ag 19.51 
new city subway statn. ee ees Se eee eee 
Interest eid. tims = waren 138,429 219,447 273,309 288,086 
Depreciation. -._--..-- 416,899 401,767 385,543 387,297 
Prov. for Federal taxes_- 175,000 75,000 60,000 80,000 
Surtax on undistr. profs_ nt —}60!lCOo ae. 2+, eneeen.. .. cena 
Net income___..---- $1 035.34} $705,936 $538. 596 $666,155 
Preferred dividends.... «130,190 144,431 196,931 198,532 
Common dividends----- “434, 434 279,279 279,279 209,459 





$460,717 $282,226 $50,386 $258 
155,155 155, 33188 155, 158 


n com_ $5.77 $2 
aid on 7% cumulative e preferred stock, redeemed Oct. 
348 paid on 4% % cumulative preferred ‘stock, issued Oct. 


Balance Sheet Jan. 31 


Balance, surplus. .---- 
Shs, com. = oe par) 
Earns. per s 

x $92,840 p 
1936 and $37, 
1936. 








1937 1936 1937 1936 

Assets— $ $ Liabdilities— $ $ 
x Land, buildings, 7% cum. pref.stk. --..-..- 1,813,300 
equipment, &c__ 5,945,674 6,492,382|4% % cum.pref.stk 2,500,000 #£---.-.- 
Real est .not used y Common stock... 1,405,325 1,405,325 
in operations.-.. 563,310 230,147 | Long-term debt... 2,833,000 3,666,000 
, re 1 1| Accounts payable. 713,833 540,263 
ore 2,278,368 1,770,167| Notes pay.tobk.. 333,000 334,000 

Accts. & notesrec. 2,841,328 2,562,296 — salaries & 

Marketable securs. ------ 527,730] expenses --.---- 426,474 332 ,306 
Sundry debtors--- 61,541 94,040 Acer. int. on debs- 35,054 ,368 
Inventories - - - - - - ,530,004 2,196,429] Federal taxes-- --- 98, 75,000 
Misc. investm'ts.. 146,039 103,561] Pref. divs. payable --.---.. 31,733 
Deferred charges.. 248,782 140,366 | Sundry creditors - - 52,077 19,734 
Res.forcont.,&c. 192,354 183,695 
ee een 925,930 5,673, "396 
TOUR. dni dnundé 14,615,047 14,117,118! Total..-..----- 14,615,047 14,117,118 





x After depreciation. y Represented by 155,155 no por shares. ziIn 


cludes demand deposits and time deposits.—V. 144, p. 14 


Air Devices Cor -—— Listing A pproved— 
Re New York Curb Exchange has ageseres for listing 400,000 oupstand. 
ing shares of common stock, $1 par, with authority to add to the list 400,000 
a a7 —, common stock, $1 par, upon official notice of issuance. 
Pp 


Alabama Gas Co.—Earnings— 


Years Ended Dec. 31— 1936 1935 

















Operat i i a ie wt $1,828,246 $1,430,167 
Operation. coc a ence eRe a 1'392'933 “1; 
Uncollectible accounts..................------ 70-708 eure 
nco) Oe i a CLA eanee aie ‘ . 
Taxes (incl. Bes 9 income tax)..........---.-- 364 52,4 
Net oper. revs. before prov. for retirements).... $341,093 $285,405 
Non-operating CS eae. 1,285 343 
AA ARE | SRE ER RS ool ie OI ae 42,378 $285,749 
Provision rr peed ghd BSR ch ALS Ae bat EM 45,218 
Kae wha ie ERIC pt pce ig PRC A a Se 202,468 13,804 
Eeeertealice of debt discount and expense. -----.-. 2404 + |  sxseee 
E ned sur 1 i since Dec. 1, 1934) at beginning oer sa 
arn 
E Detiod far oad “oa desing data “paras ae 
# rovision for loss on damage claims.......  §_ ------ é 
Profit & sale of plant property_.........------ _ ------ 1,589 
ul d hab satiddvlevatiuad i piebduciws $108,777 $46,267 
Dividend on common stock........-.--.-------- 45,000 -..--- 
Earn ince D 1934) at end of 
> edna tion orden ethers Peat $63,777 $46,267 


vision was required for Federal surtax on undistributed 
me. ge for 1836. 














Volume 144 Financial 
Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 TAabdtlittes— 1936 1935 
ae = plant & y Com. cap. stk-.$1,331,300 $1,000,000 
(inel. ——: ps4, 945, 008 $4,849, ar Funded debt----- 3,000,000 3,058,300 
est’ts - Due to parent and 
Special joa x45, 147 197 affiliated cos--- 68,888 30,797 
CR iktteimaisduie 72.994 36,212] Notes payable... ------ 125,707 
Notes receivable.. -...--. 90} Accts. payable— 
Acc’ts receivable... 359,489 348,216 trade & sundry. 140,240 146,688 
Due from affil.cos. 798 28} Consumers’ dep-- 57,571 51,953 
Mdse., mat’ls and Accrued accounts_ 46,238 27,294 
supplies (cost) -- 66,421 60,613 | Service ext. deps., 
Appliances on rent 8,519 18,221 refundable over 
Cash in closed bks. 2,485 2,485 long term _-.-_-.-.-. 2,831 2,817 
Prepayments - - - . - 5,213 4,351 | Reserves. _...-... 614,634 543,708 
Impts. to leased Capital surplus... 290,982 290,982 
roperty....... 4,750 5,019| Earned surplus 
Unamort. dt. dis (since 12-1-34) -- 63,777 46 ,267 
& expense_-_-_.-_-. Yee 
Bis < vecwced $5,616,462 $5,324,512 TO css cies $5,616,462 $5,324,512 
7 pe $11,897 to poreetee collection of discounted merchandise 
receivable and 2,847 o improvements and betterments to 


plant a facilities. y Represented b y 60 veg no par shares in 1936 and 
1,500 no par shares in 1935.—V. 143, >. 1861 


Alabama Water Service Co. (& Ed 





Calendar Years— 1936 1935 934 1933 
Operating revenues. -.--- $1,043,031 $915,562 $775,176 $721,415 
Operating expenses. .-.- 339,382 311,101 283 ,829 277 ,934 

ain ACP eae 54,00 34,949 33,33 24,380 
ae So epee a 108,173 93 ,562 74,749 81,408 

-from oper. $541,475 $475,950 $383 ,267 $337,692 

other i isoome Vey de Rela EE 5,5: 825 4 4,580 
come... $547,002 $476,775 $387 ,560 $342,272 

Int. on "on tom ode debt_--- 245,317 231,091 211,090 213,764 
Miscellaneous income-. 3,133 1,953 1,950 1,848 
Amort. of dt. disc. & 1,552 1,337 960 960 
Res. for retire. & replace 110,079 97,216 79,517 69,335 
Prov. for Fed. inc. tax-- 14,328 24,978 9,137 4,359 
~~ on ee profits sae se eee ee 
ee ww $154,003 $120,200 $84,906 $52,005 


et incom 
Preferred dividends. --- 146,006 y20,370 








x Includes arrearages at Dec. 31, 1935, of $15 per share. y Dividends 
for six months ended Nov. 30, 1935 
Note—The operat results for the year 1936 are not comparable with 
those for the year 1935, as the Ala Water Service Co. sold one | 
plant as of April 16, 1935, and two water plants as of June 15, 
purchased an electric p y and three water plants as of was % ioae, 
and one water plant o of Aug. 1, 1936. 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 TAabiltttes— 1936 1935 
Plant, prop. rights, Ist mtge. 5% gold 
franchises, &c._$8, Bit ,213 $9,037,368 bds. ser. A, due 
Miscell. investm’ ts ,690 17,121 Jan. 1 1957_...$4,880,500 $4,875,000 
Cash in banks and Mun. bds. assum’d 25,000 26,000 
working funds.. 365,726 129,283} Conv. debs. with- 
x Accts., warr’ts & out fixed matur- 
notes receivable 138,945 147 ,759 RGR ncccese 864,353 872,000 
Acer. unbilled rev_ 15,898 16,266] Notes payable- --- 500 1,500 
Mat'ls & supplies_ 75,685 49,331] Accounts payable-_ 34,111 22,563 
Commis’n on pref. Accrued items_... 160,737 83,732 
capital stock - _- 14,201 14,236 | Misc. curr. liabil _ - 8,696 7,107 
Debt dis. & exp. in Unearned revenue 14,796 22,986 
process of amort. $1,710 33,262 | Cons. debs. & accr. 
Def'd chgs. & pre- int thereon-_--- 61,213 69,450 
paid accounts -- 59,191 23,893 | Reserves_--..-.--- 1,401,487 1,276,220 
$6 cum. pref.stock 679,000 679,000 
y Common stock.. 600,000 600,000 
Capital surplus... 537,893 636 ,044 
Earned surplus... 266,676 296,918 
bey. Sm astieceans $9,535,260 $9,468,521 Total ........- $9,535,260 $9,468,521 





After reserve for uncollectible accounts and notes of $22,527 in 1936 and 
$20 433 in 1935. y Represented by 6,000 no par shares.—V. 143, p. 3303. 


Alaska Juneau Gold Mining og 
Period End. Mar. 31— ba hala a 937—3 Mos.—1936 
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American Commercial Alcohol Corp. (& Subs.)— 
Consloidated Income Account, Years Ended Dec. 31 

















1936 1935 

GOOD OREO ..o0 ctititinneo duaiminn Caen «$35, 463,632 $30,781,767 $ aut 000 
Gross profit on sales.............-- 4,963,648 90 627.500 
Res. forinven, valuations &inv.adj.. § -.--.-- , -:  aedes 
Selling, general & administrative exps 2,848,532 2,567,889 163 1 

nn nits Oban asihchen aateininiaies, $2,115,116 $1.564.283 $1,718,629 
QU INNIS 5 db dni nn ecanthdinhidaeed 149,265 175,277 89,598 

ee SOON... .ancitiwisneatibtee $2,264,381 $1,739, r+ $1, oe »227 
EE cui itiedntn dio net dinendinsnind 206,441 134, 3.698 
Provision for doubtful accounts-.-.-.-. 213 ,442 110, O9 1 119-186 
Other deductions... . . ......-<.<<<-e 27,270 182/344 

IIIs sc: siten eciacia aise timenittieg nctemeemaenaitn tts $1,717,227 $1,312,747 $1,466,706 
ISVERSEEy SGIUNNONE, DO neemadees || etekee chuamaee 133,059 
Rc. 0. nian achceeninieniaiinas 308 ,764 295,804 264,710 
EE Ws ics oi ibis tants nee neneid y221,231 193 ,531 138,000 

ER lire pate Fe 4 $1,187,232 $823 412 $930,937 
Prov. for estimated unrealized profit 

on sales subject to deferred delivery 300,000 620,000 #£...-.- 

ea h> acebadtinteouss 7.232 208 412 080,987 

Dividends paid ite TL, deck ah kee aris +962 wart = 


x Of the sales for the your 1936 approximately y 56% ($19,981 00) repre 
sent excise fang. stamp taxes and rectification y No ion has 
been made for Federal Amey on undistributed A 4 as it is that 
the company has distributed all taxable net income which would have been 
ee] surtax es. ad, $130 440 ey am oe and $1,043 ,043 ,522 pela in p% 

8 o can 0. (a on), 
ert SiO. per share. 

















subsidiary company—104,352 shares of a par val 
Consolidated Balance Sheet Dec. 31 
{And Wholly-Owned Subsidiaries] 
1936 1935 1936 1935 

Assets— ~ $ TAabilittes— 3 
Cash on hand and Notes pay.—banks 4,828,167 3,500,000 

inbanks....... 649,267 720,989| Drafts pay—banks -.._.. 34,701 
a Notes, trade ac- Accounts payable. 1,365,606 656,351 

cept. & accts. Sundry liabil. & 

receivable...... 5,018,943 3,152,011 accrued expenses c134,144 237,985 
Merch. inventory. 4,598,289 3,704,756} Due to partially- 

Sundry accts. rec., owned affil. cos. -.-.--.. 39,752 

MSBTOREEVE6cc- 8 9 cacces 117,532] Div. pay. on 
Inv. in partially- stock of sub__--. SABER. - « icuskes 

owned affil. cos. 250,435 275,957 ~ =~ Fed 
b Fixed assets.... 5,937,920 5,714,745} taxes... .....- 571,877 198,921 
Deferred charges.. 263,088 tela 5% p pret 3 stock of 
Good-will - ....--- 1 Dist. Co... 1,043,522 -..... 

com “stock ($20 
Bef eB 5,218, aoe 5,217,563 
Capital pm ay TE 2,348,1 2,347 ,667 
Earned surp 
Dec. 31. ae 1,181,659 1,685,782 
by oe ae te = :717,944 13,918,722 i al den! Sige 16,717,944 13,918,722 
or allowances and doubtful socounts of $362,812 in 1936 
Sire. 1060 ir in 1935. b After ion reserve of $2,705,187 in 1936 
ond 514,031 in 1935. ¢ Accrued liabilities only.—V. 143, Pp. 3617. 
American European Securities Co.—EZarnings— 

3 Mos.End.Mar. 31— 1937 1936 1935 1934 
Cash dividends received - $98,496 $78,932 $71,521 $71,897 
Divs. rec. in securiities __ ET eee chia OS, oh) Keema 
Int. rec. or accrued -.--- 35,098 32,277. 27,286 24,960 

Tn ee an ee $134,223 $111,209 $98,807 $96,858 
Exps., incl. miscell. taxes 29,27 6,055 3,5 3,252 
Ded. int. paid or accrued 37, 78 37,788 37,788 37,788 

Net income-_--.-._-_-.-- $67,159 $67 366 $57 425 $55,818 
Net loss from sec. sold 

(after taxes)......-- 2,163 prof20,692 138,140 644,994 





wos Sainte 8 $64,996 $88,058 loss$80,715 lons$589. 176 
edtnannaa are not treated as income, but are entered 


the 
Gross earnings.-...-..... $441,000 si oR. 500 $1,200,500 of e com recording only the number of shares received ved and 
Profit after oper. exps. & yn Fe A, the cost or k value of the securities involved. 
develop. charges, but No ro By dividends were received during the three months ended March 31, 
peepee deprec., depl. & * 1937. 
taxes........ 240,800 215,900 716,700 543 ,900 


ederal 
_¥ 144, D. 2285. 


Altorfer Brothers Co.—Resumes Common ene — 
eae Seen have declared a dividend of 25 cents per share on the 
os henge May 1 to holders of record ‘April 15 15. This will be 
the @ first “Giaeteee made on the common stock since May 1, 1931, 
when 35 cents per share was paid.—-V. 144, p. 3989. 


Aluminum Industries, Inc.—New Vice-President— 
M.A. nas been elected Second Vice-President.—V. 143, p. 1385. 


Amalgamated Leather Cos., Inc. (& Subs.)—Earnings 





Calendar Years— 1936 1935 1934 1933 
Gross profit before depre $668,016 $662,132 $639,828 $906 ,537 
Sell., admin. & gen. exp- ant ‘419 459 352 446,739 355,908 
Depreciati _ Rp ingehe See x 24,685 25, "022 26,217 

Net profit........... $210,597 $176. 095 $168,066 $524,412 
Other ee ee 18,438 4,823 66,603 57 ,887 

Net profit..........- ay 918 $234,669 $582,299 
Insereas, taxes, &c_____ 35,203 15,242 20:703 116,651 
Prov. for Fed. = 26,115 30.400 30,000 57,000 
Surtax on undist. profits a, .-.—tesene heist + chee 
Other deductions ---_-..-- Set ekekes ” camel 104,689 

Net profit. ........-- $130,160 $157 ,276 $183 ,966 $303 ,959 
Preferred dividends._._.. y111,600 99,200 99,200 -..... 

Surplus............. $18,560 $58 ,076 $84, 766 $303,959 
» standing (bar r $50). 49,600 49,600 49,600 49,600 

Earnings per par $50)---- $2.62 $3.17 $3.71 $6.13 
reciation of $25,192 exclusive of depreciation on appr tion, and 
the pe oe computes, id to officers Myre ee! to $71,470 are included 





in } Sa “ goods sold, sel 
y Includes 74, 


eral an ve brenda yh. and other 
paid on on Ss pref. stock and $37,200 on 6% 








a ae st 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabilittes— 1936 1935 
x Land, bidgs., $7 pref. stock- - - - - ..---- $2,500,000 
chinery, hg 281,548 $1,323,162}6% cum. . 

Ne ks Papes « 170,188 160,755 f.stock .....$2,480,000 -___.-- 
Accts. & notesrec. 679,606 683,399 z Common stock - - 18,000 175,000 
Sundry debtors. -- 29,824 16, "668 | A eceptances. --_.- 617,614 278,493 
Inventories - - - - - - 2,680,332 2,371 "288 Dividends payable 37,200 24,800 
Investments ..-.. ------ 33,775| Accts payable and 
Other assets --.--- 153,970 235,191 accrued expenses 106,062 105,136 
Deferred charges - - 28,077 32,204 | Notes payable. -.- 50,000 200,000 

: Sundry creditors-- 3,207 5,802 

Federal tax reserve 30,000 42,852 
Capital surplus... 798,348 979,975 
Earned surplus... 583,229 564,619 
Stock reacquired - _ aDril4 2Dr20,235 
Total.......--- $5,023,546 $4,856,442! Total..-.--..-- $5,023,546 $4,856,442 





x After reserve for depreciation soealing | $1,171 ee | = 1936 pod 31.10 106 - 


resented b a $i par Zz 
pref. and 3 on hy of Ty 


of comm: 
a 114 shares common aap Pn ns pane Ee a YY eT te 


In determining the profit or loss on securities sold, the cost of the specific 

certificates sold was used. 

Based on market values of March 31, 1937, investment securities cost 

$2,839,594 more than their a peoes value, and the appraised net assets 

available for for the common allowing for all thawn liabilities and 

erred stock at its liquidating a nen including accumulated unpaid 
$6,302,785, or $17.75 per share on 354,500 shares 


Accumulated ‘eupeld td divideads ca a 
000, or $21 per share, on March 31, 1937. 


Comparative Balance Sheet March 31 


referred stock amount to $1,050,- 











1937 1936 1937 1936 

Assets— $ $ $ 
LEED Gap ere 173,235 19,539) c dromeradess stock.. 5,000,000 5,000,000 
Subscriptions..... -..--- ,000 | b Common stock _.10, 139,510 10,139,510 
Invest. secur ties: d Option warrants ‘615 615 
Stocks........ 16,419,901 16,634,829] Accounts payable. 6.306 ‘Sénces 
Bonds--_....-.-- d 404 1,586,840} Funded debt - - - -- 3,023 one 3,023,000 
= and fix- Int. on fd. debt__-_ 50, 50.338 
Seeroen ee ee 706 reserve... 600, 600,000 
our a int. on bds. 24,900 21,360 | Subscriptions pay. --_-.-- 50,000 
Accrued taxes. --- 8,579 9,344 
Deficit ......_... 557,748 559,531 
TUM ch sacses 18,270,439 18,313,275 Total. .......- 18 270 439 18,313,275 
b Eepresented by 34 500 shares of no value. c Re ted by 
50.000 Shares of we Bee OS cum, stock. d There are issued outstanding 
e tion warrants entitling the he holders to purchase at time, 20,500 shares 

common stock at a price of $12.50 per share.—V. 144, p. 761. 


American Public Service Co. (& PPT We 











one See 3a3 $4. 474.217 $4,407 975 
POVERUGS.. .. ccccccececess ’ ’ ’ . 
oO ON ete oe 1,731,340 1,717,912 
RD eg ee kt otnee 281,166 "88.1 re 219,926 
Provision for retirement. --.......--- 599,312 598,401 599,573 
Taxes—State, local, &c.-.....----- 378,174 352,291 368,739 
Net earnings from operations-.-.--- $1,863,854 $1,641,629 $1,561,825 
Other income (net) _.....-.-------- 38,382 34,749 . 17,974 
Total net earnings. -_.........-.-- $1,902,235 $1,676, $1,579,799 
nterest on funded debt-_-......--.-. 1'393°738 1358'823 1,225,496 
General interest........-.--.------ 13,955 21, 17,906 
Amortiz. of bond discount & ,538 ,238 ,493 
. stock of sub. pated. = held 
bY. public 
Dividends paid... ........-....- 208.745 149,737 164,008 
ot declared or paid_.........- ,518 ; Le 
— © of canceling power saachees $8 
Gen. int. on of Kana: “Pub. Service Co-- napa “9,061 13;781 
Net income--.-_......----..---.-- $333,757 $109,618 $47,114 
Preferred —— bo dive widnttnih s Sepatem ak DAME (i wewebancit fF abe 


x No ~~ eg th ed 781 
tt ee oe been provi for the unprovided portion ($56,781) 














. . 
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Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ S Ttabdilities— 3 3 
Plant, prop., rts., 7% cum. pref. stk. 
franchises, &e. 39, 158,920 *. 540,020 (par $100)...-. 7,974,600 7,974,600 
Other assets. - - - . - 2.248.082 2.241.622|Common stk. (par 
Bond disc, & exp. nd at tues os ore 9,644,708 9,643,400 
in process of Pref. stk. of West 
amortization... 1,694,721 1,845,169 Texas Util. Co. 
Prepaid accts_- - -- 23,84 28,032 held by public_._ 4,413,026 4,413,025 
Shenabocn hb? 982,823 1,163,107 | Funded debt- -_-..23,215,200 24,059,000 
U.S.A. treas. bills 649,912 ,000 | Customers’ secur. 
Bonds of affil cos. Sent” -"“aeeees & line ext.depos. 302,964 287,156 
* Receivables -- - __ 1,054,714 1,214,476| Accounts payable. 173,785 174,390 
Mat’ls & supplies. 284,700 304,356 | Accrued interest.. 304,410 314,253 
Accrued State and 
local taxes. - - -- 151,993 94,578 
Fed. income taxes. 8,007 400,302 
Pref.stk.divs. pay- 
able by sub. cos_ 74,814 37,407 
Mise. curr. liabil-_- 11,962 12,515 
Reserves__..-.-:- 1,182,496 1,905,098 
ae 1,304,951 1,678,942 
TOA. ncn cenue 46,152,744 47,636,783° Total_.....-.--- 46,152,744 47,636,783 


* After reserve for uncollectible accounts of $73,380 in 1936 and $74,868 
in 1935. aN. 144, p. 1097. 


American Car & Foundry Co.—Reswmes Pref. Divs.— 

The directors on April 2 —. : Gyidend of $4 per share on the 7% 
pe Po af ve preferred stock, yable ‘Abril ril 20 to holders of 
record April 13. This will be the port a dividend paid on this issue since 
July 1, 1932, when a requner quarterly dividend of $1.75 per share was 
distributed.— V. 144, p. 1096. 


American Equitable Assurance Co.—FExztra Dividend— 

The directors have er | = extra dividend of 10 cents a cane in 
addition to the y dividend of 40 cents per on the 
common stock, $5, haus pan payable 4 April 24 to holders of record a April 15. 
A dividend of'40 cents was don Jan. 25, last, and previously regular 
quarterly dividends of 25 come per share were distributed. In ad ition, an 
extra dividend of 10 cents was paid on Oct. 26, last, and extra dividends of 
5 cents were paid on July 25 and April 25, 1936.—V. 144, p. 269. 


American General Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 1771. 


American Rock Wool Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 143, p. 4143. 


American Rolling Mill Co.—Annual Report— 
George M. Verity, Chairman and Charles R. Hook, President state in 


Sales in the year 1936 were $101,463,383, the largest in ear in 
the fo pen history. This compares witn $76,799,385 in ii 5. “which 


was also a new record. 
 ncluded | in the oats for 1936, eyed income from royalties and joint 


is fyis0.000 representing t mum royalty for the years 
1937-40 on a license cenel to an inglish company for use of the continuous 
sheet ro! process, tne amount movies been paid in full in 


936. 

The interest and discount expense has been considerably reduced due 
to the conversion of tne 44% debentures. This will be further reduced 
in 1937 as the convertible debentures were entirely converted or redeemed. 

Taxes paid by fomppeny in 1936 were approximately 100% more than 
the taxes paid in 1935. 

Total current assets for the year were increased about $2,000,000, which 
was more than taken up in increased receivables and inventories, with a 
consequent reduction in cash of about $3,000,000. Investments were 
reduced due to the acquisition of fall ownership ‘of the Hamilton Coke & 
Iron Co., of Hamilton, Onio, which has been consolidated as a subsidiary. 
During the year the company spent in excess of $6,000,000 on plant en- 

ay and improvement which added considerably to operating 


Cannan: liabilities show an increase of approximately $5,500, 000 due to 
some extent to the increase in notes payab 7 _— primarily to increases in 
— Payable, accrued taxes, wages, resulting from increased 

. Current liabilities in include R  ibemn of $955,802, of wnich 
$750,000 is to be de ted with tne trustee of the 5% sinking fund gold 
bentures, due 1948, with which the trustee will purchase x call for 
Sedeus tion such principal amount of these debentures as ma acquired 
wie ht — funds deposited; and $205,802 long-term debt of su fakes due 


@ year. 
wine long-term debt of the company was decreased $23,173,000 b 
ven and redemption of the 44% convertible debentures, due 1945, 
as increased $3,600,000 by 7 amd of complete ownership of the 
Hamilton Coke & Iron Co. as a subsidiar 
30 Gaba surplus was reduced about 33, 200,000. Of this reduction, 
000 represents a reduction in the stated value of certain properties 
$2 company over the cost at the time uired and the portion of the 
amortization applicable to the year 1936 of tne excess of stated value of 
ot other a Be roperties over the cost dhesect: $815,000 represents the 
ized portion of the discount allowed the underwriters on the pur- 
cheee of our - ee 4\%% debentures, due 1945, and the unamort 
expense in n connection witn this issue, applicable to such debentures 
as were converted into common stock in 1936; and a ener eg $360,000 
represents the amount paid for the 50% interest purchased last P as over 
the book value of common stock of the Hamilton Coke & Iron 
Company's Prospects 

Armco’s go! of the continuous method of rolling sheet iron and 
steel in 19: frequently described as the most important development in 
the steel industry in many y has extended markets for er 
products that were ag ey pM mn of a few years ago. Total sneet 
tion of the indus has \aewensed from a yearly average of 4,370, net 
tons in 1922-6 to 7,840,000 net tons in is: There were 23 continuous 
sneet rolling mills in'o tion at Dec. 31, 6. 

Notwithstanding t vast increase in a facilities, the mills are 
not able at 5 aon to keep up with the demand for sheet and strip and other 
tee aya of the continuous mills—plate, skelp, and sheets for tinning. The 

arger sheets, tne better quality of metal a the lower costs made possible 
by the continuous rolling method, together with enlarged markets, have 
brought about a tremen + un Inercens o me use of sheet metal with tne 
result tnat - oes on < sheets t total production of the steel 
prog oe 4 has increased from 12.8% in 122-6 to 21.9% in 1936, while mre. 
My Sy See widths ar Tact “metal, increased in the same period 
‘0 ‘O- 

ree” great increase in the demand for sheets has been brought 
about by increased consumption in the manufacture of products that have 
long been made of sheet iron or steel, by the substitution of iron or steel for 
other materials, and by the development of new products. This has 
resulted in a constantl increasing diversification of company’s markets. 
Comparatively new industries, such as low-cost housing, —— 
and metal furniture manufacturing may well be ex eavi y 
upon the sheet and strip mills and further extend the Girerutication of 
their markets. 

In order to take the fullest advantage of this situation, compan 
several steps last year to increase its productive facilities. In the Midge 
town plant a new 72-inch cold reduction mill and the widening of the 
continuous hot mill to roll 72-inch coils have recently been completed. This 
enables company to supply larger sheets in the finishes required by some 
of the leading consumers of sheet metal. 

To assure a greater degree of efficiency in operations and to reduce 
costs, company acquired full ownership of the Hamilton Coke & Iron Co., 
in which it already owned a 50% interest. The plant at Hamilton consists 
of a 700-ton blast furnace, 45 coke ovens, and a by-product plant. The 
blast ce was completely modernized last summer and one of the 500-ton 
blast furnaces at Columbus is being moved to Hamilton where it will be 
installed and at the same time modernized. 

Stainless Steel 


y, through purchases in 1936 and 1937, 
proximately 48% int the Rustless Iron & Steel C , of Baltimore, from 
7 ich it has been oe ——— steel ingots fe required in the ——. 
facture of s less steel sh strip. Our stainless steel business 
quote to Gach an extent that le was met edvinbie to inteeee tee seman 





con- 
and 


coon an interest of 
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wehewt building our own plant for melting stainless 


April 10, 1937 


hich would { dependabl co of ply of 
other arrangement w wo msure a de} le source of su 
. It was decided to acquire a substantial interest in the Rustless 
Iron & Steel, Lt Seon an exchange of stock with some of its stock- 
8 arrangement gives Armco a dependable source of supply and 
, i expens ive than buil ing and organizing a stainless steel melting 
e men 
he value of emp *s equity in the Rustless Iron & Steel Corp. has 
increased considerably since Armco acq an interest in it. 
Proposed Financing 
A proposal will be acted upon at the stockholders mostins be a. 
providi for the issue of $4 ,000,000 of convertible 
(convertible into common). he proceeds of i, 4. — of t ws stock will in'be 
used to take up the balance of the 5% sinking fund gold debentures due in 
1948; to reimburse the treasury for funds to be used to redeem present 
outsta ating © preferred stock which has been pa | for redemption on April 
15, 1937; the balance of such funds, estimated at about $20, ,000, to be 
used ~ Dlant. additions and imp: rovements and to increase wor capital. 
plant additions ca improvements wil] improve the — 
ing 4 lit -. of company by in ng production and 
and will, in the opinion of the management 
capacity of company, and more than co dividen 
preferred stock to so be peagen Pig V the com pletion of this p sanaand eee 
your company free m fun ebt, except for a y 
small amount owed by two subsidiary connbanies and the a comparatively 
of company will be greatly strengthened 
Consolidated Income Account for Calendar Years 








1933 

WA AG... .. 0 odie cade $101 463,383 $76, 799,385 $54,485,115 $41,828,918 
Cost of sales........-- 74.652,806 56,251,499 39'960,.457 x35.636,306 
Maint. & repairsto plant 7,776,473 5,857,845 4,551,530 3,523,869 
Deprec. & om. reserve 2.923.731 2.075.958 t 917,083 1,828,006 
Taxes other than income 

SE. nach cokes 1,146,003 660,206 See ae 
Rents é & royalties. —_-—--- 69,090 PL, = em tS TEE 
Admin. & selling exps-. 7,047,609 5,631,116 4,254,809 See b 
Prov. for doubtful accts. 195,377 173,635 lenet  diewoee 

Net profit......----. $7,452,294 $6,021,228 $2,957,786 $840,736 
Other income---------- c2,997,097 1,947,861 1,035,206 732,774 

Gross inc. (all sources)$10,449,392 $7,969, gee $3,992,992 $1,573,510 
Interest paid......-.-- 906, 2, 2,271,906 2,186,881 
Federal & State taxes... 1,318,035 615, 34 296,231 59,718 


Surtax on undist. net inc. 
Miscellaneous charges- - 
Int. of min. stockholders 


50,591 
727,184 557 ,083 458,288 








in income of subs_---. 5,462 ll I I Oe a AE 
Net profit........--. $6,441,677 $4,310,130 $966 .566lossa$673089 
Cash divs.—6% cum. 
pref. stock ser. B_. 144,907 ee © ee eee 
Common stock-~----- TE EY a ge 
MR, 6.600255 Swe $692,651 #. 893 476 $966,566 def$673 ,089 
Final 5 NE 12,660,859 15,828,049 14,634,742 14,429,517 
d Shares common stock 
outstanding (par $25) 2,803,960 1,854,150 1.710.778 1,710,776 
arnings per share_---. e$2.25 $2.26 $0.4 Nil 


a Does not include an unrealized se of $94, os 2, Toraien a 
b Includes administration and selling expenses. = gos we 
from miscellaneous operations—net of $59. 896 in 19564 and $20. in prot 
d Including 1,248 shares in fractional scrip in ieee ares in 1934, 
1,450 shares in 1933, and 1,523 shares in 0932. share 
on the average number of shares outstanding avrg’ the year amounted 
to $2.73 and compares with $2.41 on the average num of shares in 1935. 


Consolidated Balance Sheet, Dec. 31 





1936 1935 1936 1935 
Asseis— $ $ Ltabdtlities— 1936* 1935 
Cash.......... 4,151,891 7,381,161] Notes payable... 3,797,217 2,109,732 
Marketable sec. 545,404 1,890,236 | Accts. payable— 
a Notes & accts Es dneece 6,322,365 5,670,012 
receivable.._.. 9,961,020 8,207,549] Incometax. pay. 1,396,054 740,749 
Inventories. .-. 28,315,272 23,549,095] Accrued interest 11,366 722,278 
b Notes & accts. Acer. salaries & 
receivable_._.. 1,243,863 897,415| wages, prop- 
Advances on raw erty taxes, &c 2,323,508 1,752,829 
materials - . - - 295,371 648 ,635|.Divs. payable... 1,759,046 584,184 
Insurance fund. 289,938 278,248 | Accts. pay., oth. 
Accts. receiv.— than trade - .. 351,313 267,771 
officers & em- Fund. debt called 
Ployees- -_.-- 417,554 507,972| for retirement 41,492 222,844 
Invest atcost.. 5,922,353 7,038,176|Instalments of 
. ¢ Prop'ty, plant, long-term debt 
and equip... 75,925 056 70,324,945] payable...... 955,802 i =---..-.- 
Goodwill & pats. 1 1| Long-term debt. 24, O40, veri 45,262,559 
Deferred charges 1,582,004 2,142,585 | Reserves_--.---.-. 1,281,093 1,089,072 
Deferred credits 162,319 185,429 
Minority int. in 
capital stock & 
surp. of subs. 18,390 144,353 
Cumul. p r ’ 
$100)... -.--. 1,931,900 1,932,400 
Common 
($25 par) ...- 70,068,725 46,322,550 
Com. shares in 
fractional scrip 27,784 31,209 
Capital surplus, 
paid-in-..... 4,120,318 7,345,343 
Earned surplus. 8,540,541 8,482,705 
Ts oneecn 128,649, 729 122,866,018! Total... ~..128,649,729 122,866,018 





a After peaeve., #, $534 4,534 in 1936 and $479,605 in 1935. b After 
reserves of $47,58 1936 and $18,235 in 1935. c After reserves for 
pre and ‘depletion of $40,892,273 in 1936 and $36, 504 332 in 1935 
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American Smelting & Refining Co.—New Director— 
Gouge A. eaten has been elected a director of this company. 
—v. » DP. “ 


American Steel Foundries—Listing—Offering— 

The New York Stock on stock has authorized the listi of 217,083 
additional shares of eS st pe par) on official notice o: issuance: 

(a) 194,083 shares will be to holders of ounstandin common 
shares for subscription, and any a veh) shares not subscribed for will be 
subject to purchase by the underwriters. 

t ) 23,000 shares will be issued for the the soquinition of property 

he 194,083 shares of common stock ffered to common stock- 

holders for subscription at $40 per share. Each share of the 970,413 shares 
of common stock (not including 22,607 shares in treasury) now out- 
standing will be represented by one right. Po gh to subscribe evidenced by 
whole share and fractional share common 8 ase warrants will be 
issued to each holder of common stock of record ‘April 15. Five rights will 
entitle the holders of the warrants represent: the same to su be for 
one share of the additional common stock. es its will be issued on or 
about April 17, and those not exercised at or before 3 p. m., Eastern Stand- 

ard Time, May 15, 1937 will become wholly void at that time. Warrants 
will be exercisable only in amounts calling for one whole share of common 
stock or some multiple thereof. 

Whole share warrants may be exchanged at office of Chase National 
Bank, 11 Broad Street, New York, as agent, for other whole share or 
fractional warrants, calling in the -yt- 4 the same number of shares 
as the warrant or warrants surrendered for ey 

Any of the 194,083 shares not sabsaribed t for 1 be subject to purchase 
by the underwriters at $40 per share 

The estimated proceeds from the sale of the 194,083 shares, and the 
application to be code thereof, are as follows: 

Slee WOON... 5 cdincs denen eedeaneeeaer of enkees eon $7 ,763 ,320 
For red. of 55,267 shares of pref. stock ($100 par) (not incl. 
2,383 shares in treasury at red. price of $110 per share) -_~.--.- 6. 079,370 


Remainder for add’l working capital & ones: in connection with — 
issuance and sale of additional common PRE ey $1,683 ,950 
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The property which the company proposes to acquire, in consideration of 
23.000 shares of common stock, consists of a foundry plant owned by 
Pressed Steel Car Co., Inc., and (or) its subsidiaries, located on the Ohio 
River at McKees Rocks, Pa. The land acreage to be acquired with the plan 
is approximately 30 acres. There are 30 buildings, consisting of seven main 
manufacturing buildings and 23 auxiliary buildin together having 
approximately 271,128 square feet of floor space. he plant is adapted 
and fairly well equipped for the manufacture of steel castings, for which 
purpose the company intends to use it. 

nderwriters—The offering of the 194,083 shares of additional common 
stock will be underwritten by an underwriting group (acting severally and 
not jointly) consisting of the following: Harris, Hall & Co. (Inc.), Chicago; 
First Boston Corp., New York; H. M. Byllesby & Co. (Inc.), Chicago; 
Clark, Dodge & Co., New York; Glore, Forgan & Co., Chicago; Gold- 
man, Sachs & Co., New York; Lee Higginson Corp., Chicago; Blair, Bon- 
ner & Co., Chicago.—V. 144, p. 2117. 


American Writing Paper Co., Inc.—Securities to Be 
Stricken from List— 

The Governing Committee of the New York Stock Exchange, at a special 
meeting ane 6, adopted the recommendation of the Committee on Stock 
List that the common and preferred stocks of the company be suspended 
from dealings and stricken from the list at the opening of business on April 
12, 1937, with advance public notice. 

The recommendation of the Committee on Stock List was as follows: 

“The Committee on Stock List has been advised that the plan of reor- 
Gaaisetien dated Dec. 30, 1935, as amended Sept. 18, 1936, was confirmed 

the U. 8. District Court for the District of Massachusetts on Jan. 28, 
1937, and that the assets of the old company were transferred to the new 
company organized as contemplated by the plan on March 31, 1937. It 
is expected that the new securities to be issued under the plan will be ready 
for delivery around the 8th or 12th of this month. In view of the foregoing, 
the Committee on Stock List recommends that the Governing Committee 
suspend dealings and strike from the list the common and preferred stocks 
¥ “— pening business on April 12, 1937, with advance public notice.’’— 

»e. ¥ 


American Water Works & Electric Co., Inc.—Annual 
Report—H. Hobart Porter, President, says in part: 


Income Statement—The gross earnings of company’s subsidiaries showed a 
substantial increase during the year as a result of the improved business of 
both the electric and water companies. Increased operating expenses and 
taxes, however, offset to a substantial degree the improvement in earnings; 
an increase in maintenance and operating expenses of nearly $500,000 being 
caused by tne flood wnichn occurred in March in the territories served by the 
electric subsidiaries and certain of the water subsidiaries, and a further 
increase in such expenses of approximately $200,000 resulting from the 
extreme freezing conditions wnich existed in the territories served by a 
number of water subsidiaries in the early part of the year 1936. The con- 
solidated net income for 1936 was equivalent, after preferred dividends 
had been paid, to $1.58 per snare on the average number of snares of com- 
mon stock outstanding during the year, wuich compares with $1.32 per share 
for the previous year. The net income of the company alone, after pre- 
ferred dividends, that is, tne actual income which the company received 
and which was availabe for payments of dividends on its common stock, 
amounted to 42 cents per share on the average number of shares outstanding 
during the year compared witb 57 cents per snare for the previous year. 

Published Earnings Statements—During the year company published in- 
terim statements eacn month showing the consolidated earnings for tne 
month and for the 12-month period ending with the same month. In 
addition, it made public quarterly the income of tne company alone for the 
preceding 12-montn period. 

Company proposes hereafter to discontinue the publication each month 
of the consolidated earnings for tne month and for the 12-montn period. 
It will publish the consolidated earnings at tne end of each quarter for the 
current year to date and for the 12-month period ending with the same 
date. It will also publish quarterly the income of company alone for the 
same per : 

By publishing statements quarterly as proposed the company believes it 
will more fairly present the results of its operations to its security holders. 

Tazes—The utility industry continues to bear the burden of greatly in- 
creased taxes and perhaps suffers more than other industries because of its 
inability to pass on such taxes to its customers, as is possible to a large 
extent in many industries. 

Total taxes of all kinds, accrued or paid bf company and its subsidiaries 
in 1936, were $6,182,006, an increase of $515,766 over tne previous year, 
and represent 11.9% of gross earnings for the year. Such taxes for 1936 
are equivalent to $2.75 per share on the average number of shares of com- 
mon stock of compai'y outstanding during the year. 


Maintenance and Reserves—Company's subsidiaries maintain their 
Te ren at a nigh standard of operating gage They expended 

,384,207 during the year on maintenance and in addition reserved for 
renewals, retirements and depletion $3 804,728, making a total of $8,188,935 
expended and reserved. ‘Tne amounts applicable to the electric properties 
and tne b> ea properties are set forth nereinafter in their respective income 
statements. 

Electric Subsidiaries—Improved business coaditions continued throughout 
the territories served by the electric subsidiaries. Tnis improvement was 
reflected in increased power sales by tne subsidiaries which generated and 
sold the largest amount of en for any one year in the system’s history. 
There were substantial increases in the amount sold for residential and com- 
mercial use but by far tne largest increase was in power sold for industrial 
purposes. All of the major industries in the territory served—coal, steel, 
glass and textiles—enjoyed increased business and took increasingly large 
amounts of energy. 

Rate reductions made in 1935 by the electric subsidiaries affected 1936 
revenues, althougn a substantial increase is shown nevertheless. 

Both the number of electric customers and the average use of energy per 
customer in during the year. The total number of customers in- 
creased by 16,278. The average annual use residential customer in- 
creased from 696 kwh. in 1935 to 754 kwh. in 1936 and the av annual 
use per commercial customer from 2,943 kwh. to 3,368 kwh. otal sales 
to industrial Seteuters increased from 1,390,000,000 kwh. (revised) to 

Transportation Subsidiaries—In spite of a substantial reduction of fares, 
in line witn a similar reduction in steam railroad fares, the net earnings 
from company’s bus operations showed a small increase over those of the 
previous year. The earnings of the electric railways also showed an in- 
— chiefly because of the improved business conditions in the territories 
served. 

During tne year, company continued its policy of abandoning unprofitable 
traction lines. West Penn Rys. and a subsidiary abandoned approximately 
a0 miles of track and Potomac Edison Co. abandoned approximately 1.5 


es. 
In addition to these abandonments, one of the subsidiaries of West Penn 
Rys., Pan Handle Traction Co., whose earnings had not been consolidated 
for some years with the earnings of West Penn Rys., went into receivership 
and is in process of reorganization under Section 77B of the Federal Bank- 
ruptcy Act. The lines are now being operated by the trustee in bankruptcy. 
It is anticipated that West Penn Rys. will receive a small minority interest 
in the common stock of the reorganized company but will no longer be active 
in the management of the lines. 
Water Works Subsidiaries—The communities served by the water works 
properties experienced improved business conditions during tne year. The 
oss earnings of the water works properties showed a substantial increase 
fn spite of the loss of revenue occasioned by the sale of tne Little Rock 
pro y of the Arkansaw Water Co. early in the year. 
here was some agitation in a few of the communities served for municipal 
ownership, resulting in the sale of two properties. A substantial number of 
water companies were acquired. In the properties owned througnout the 
ear, there was an increase of 8,161 customers and of approximately 5,590,- 
,000 gallons of water sold. Rate reductions were made during the year 
amounting to Gf ete noeenge $96,000 per annum. Satisfactory relations 
were maintained between the water companies and their customers. 
Acquisition of Control  § Community Water Service Co.—During tne year 
company acquired control of Community Water Service Co. and now holds 
such control through American Communities Co., a new cor tion, which 
at Dec. 31, 1936, owned 22,223 saares (or $56.89%) of the $7 cum. Ist pref. 
stock, 896,500 shares (or 79.72%) of the common stock, $169,500 of 6% 
debentures, series A and $220,000 of 5.50% debentures, series B of Com- 
munity Water Service Co. An additional 1,118 snares of such $7 cum. Ist 
pref. stock was owned directly by American Water Works & Electric Co., 
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Inc. Because of arrears of dividends on the $7 cum. Ist pref. stock of 
Community Water Service Co., the holders thereof have had for some time 
and now have the right to vote at all stockholders’ meetings and to elect a 
majority only of tne d of directors of that company. 

Community Water Service Co. controls over 40 water companies, whose 
operating revenues in 1936 amounted to approximately $7,000,000, and 
whica at Dec. 31, 1936, had 194,203 water customers connected to approxi- 
mately 2,588 miles of transmission and distribution mains. 

American Communities Co. has outstanding 14,000 shares of preferred 
stock and 10,000 shares of common stock, of which 5,000 shares of preferred 
stock and 6,000 shares of class B common stock (the latter being all of the 
voting stock) were acquired during the year by American Water Works & 
Electric Co., Inc. 

Sale of Water Works Property—In the 1935 report the negotiations and sub- 
sequent contract between the Arkansaw Water Co. and the City of Little 
Rock for the purchase of the physical property of that company which 
served tne city, were outlined. On April 1, 1936, the sale was consum- 
mated. On April 6, 1936, part of the proceeds of the sale was used by that 
company to retire all of its $3,180,000 lst mtge. 5% gold bonds, series A, 
which were called for payment at 100, and interest. 

On Dec. 9, 1936, all of the securities, namely, $150,000 Ist mtge. 6% 
gold bonds, series A, 640 shares of 7% non-cum. pref. stock (par $50) and 
1,200 shares of common stock (par $50), of the Mt. Vernon Water Works 
Co., which served the City of Mt. Vernon, Ind., were sold to the city for a 
total amount of $260,000. This sale was the result of a referendum called on 
Oct. 10, 1935, at wnich tne citizens voted in favor of the acquisition of the 
water company by the city, since which time negotiations between the city 
and the company resulted in tne consummation of the sale. 

Following an election in whicn the citizens of Marinette, Wis. voted in 
favor of the acquisition of the water company by the city, the company, 
on Dec. 10, 1936, offered to sell all of the issued and outstanding capital 
stock and bonds of the City Water Co. of Marinette, consisting of $320,000 
of Ist mtge. 6% gold bonds, series A, 660 snares of 7% non-cum. pref. stock 

$100 par) and 2,000 shares of common stock ($100 par), to the City of 

arinette at a price of $596,000. The offer was accepted by the City of 
Marinette on Jan. 26, 1937, and the price was approved by the P. 8. Com- 
mission of the State of Wisconsin on March 8, 1937. Transfer of property 
was expected to be made on April 1, 1937. 


Earnings of Subsidiary Water Companies for Calendar Years 
(Excluding Subsidiaries of Community 


ater Service Co.) 
1936 1935 
98.33 877 $6,125,298 
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, 194 , , 
1,605,190 1,654,141 
22,044 15,873 
Total operating revenues-_-_-...........--.----- $13,232,694 $12,875,995 
TR IIS 6 cc enc cccnsccncusecnseus 47,540 47,792 
RE A ra pee $13,280,235 $12,923,788 
Operating ELA ET ee he 3,593,096 3,358,712 
eo cae aver iminup arian a 784,376 531,74 
ED SIO. |... ccummsccceceseauess 273,341 258,865 
MER «CE aE Si RR ERE te GES 1,619,146 1,576,963 
Reserved for retirements..............-.--+----- 2,9 861,882 
i neice Mee $6,167,361 $6,335,623 
I ee ee nebo amie 3,570,440 3,695,048 
Amortiz. of debt discount and expense----------- 376 121,347 
I, GEE, . Ccosencucoecnauceus 38,674 39,757 
BE I kn ons eceeaminnsoddetesexe $2,367,869 $2,479,470 
Income Account Years Ended Dec. 31 (Company Only) 
1936 1935 1934 
Earnings—Divs. from sub. cos------ $3,132,943 $3,604,914 $3,813,352 
Other dividend income-----.------ ae. deneee”  — aimee 
Int. on bonds of sub. cos-_--.--.---- 87,900 84,391 90,375 
Loe on notes en. oe —. oe. 449,507 408 ,337 482,713 
a t service 
~~. ~ seating quale eee 620,650 660,254 533,217 
Oey SG oo Cheba cw énn deedecs 21,442 11,037 11,462 
Teta) GUE. © vtech Sct eyceu< $4,315,737 $4,768,934 $4,931,119 
Salaries, rents, taxes & other exps_--. 1,253,435 1,065,365 831,545 
Less: Pro ion of head office 
salaries — oe to 
Amer. Water . Construction 
Co. (a subsidiary) --....---.--- 34,486 30,746 40,497 
ae Fa ome ee pron oa dines $1,218,949 $1,034,619 $791,047 
a certain . COs. 
=o ceunidnted.....-... esupeded * abbot 7,837 44,305 
Total GUPOMNa soca cnc cee stess $1,218,949 $1,042,456 $835,352 
eek canon anncoseneae $3,096.787 $3,726,479 $4,095,767 
Interest on funded dsht........-... 820'325 1:379'200 1.354.889 
Int. on accts. payable to sub. cos----- 5,046 9,880 43, 
Interest on loans payable-.--------. § ------  ------ +22 
Amortiz. of debt discount & expense - 116,191 124,652 105,951 
Payments under tax covenants on bds 13,689 11,764 14,892 
Thee Rs ow eked perncdsnne $2,141,537 $2,200,981 $2,567,570 
$6 series lst pref. dividends---.-..---- 1,200,000 1,200,000 1,200,000 
Common dividends- ----..------- = 941,180 __— 787,860___1.312,900 
a Surplus Account Year Ended Dec, 31, 1936 wy 


Ss 


- 

Balance at Jan. 1, 1936, $50,727,695; net income for year ended Dec. 31, 
1936, $2,141,537; excess of conversion price over stated book value of 602,150 
shares of common stock issued upon conversion of $12,043,000 Prince 
amount of 10-year 5% conv. coll. trust bonds, $6,021,500; total, $58,890,- 
732. Dividends on capital stock: $6 series, lst pref., $1,200,000; common, 
$941,180; adjustment to eliminate from investment account the amount of 
write-up resulting from revaluation in 1927 still remaining on the books, 
$49,989,566; proportion of unamortized debt discount and expense and mis- 
cellaneous conversion expenses applicable to 10-year 5% conv. coll. trust 
bonds converted into common stock, $690,322; premium on redemption of 
$2,941,000 principal amount of 10-year 5% conv. coll. trust bonds, $58,820; 
balance of unamortized debt discount and expense applicable to $2,941,000 
principal amount of 10-year 5% conv. coll. trust bonds redeemed, $155,708; 
write-off of difference between the amount paid by the company to in 
subsidiary companies for pref 
realized on the sale of such ties in prior years, $44,618; sundry ad- 
justments (net), $22,197; balance at Dec. 31, 1936, $5,788,319. 


Balance Sheet as of Dec. 31 (Company Only) 














1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 3s 

Investments: Total fund. debt 13,550,000 25,984,000 

Securities&notes Ist pref. stock... 20,000,000 20,000,000 

of subsid - - - - - 54,133,537a104,302,489 | Common stock. 23,529,500 17,508,000 

Other, inv. secur 76,759 b246,568 | Capital surplus_ 560,894 45,219,283 
Earned surplus— 

Total invest_. 54,210,296 104,549,056 predecessor co 2,109,865 2,154,483 
Accts. rec. from Earned surplus 

subsid. cos... 5,601,885 4,444,403 (Del. co.)_.-.- °3,117,559 3,353,929 
Deferred charges 2,027,932 3,025,570; Current Liab.: 
Current assets: Notes instal. pay 

CR ana comes 3,260,592 3,759,200} tobank_-_-__- See... -easqes 
Cash on deposit Accts. payable 

with trustee.. -...-... 97,000 to subs-_----- 24,077 168 ,447 
Miscell. notes & Accts. payable 

accts. receiv _ 17,952 26,251 due others--__ 189,457 75,066 
Accrued int. and Matured interest 

divs. receiv. - 67,732 73,598] payable ___-_- 1,065,731 562,530 
Other curr.assets 3,646 2,340} Accrued liabili- 

2a. cance 442,951 651,682 

Divs. declared __ 300,000 300,000 

TOC Sic 65,190,035 115,977,420 Total._____-- 65,190,035 115,977,420 


a Including tnose pledged under indenture securing 10-year 5% conv. 
coll. trust bonds due March 1, 1944. b After reserve of $570,988. 

we Semeeneneen income account was published in our issue of April 3, 
page . 
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466 Financial 
Consolidated Balance Sheet Dec. 31 

1936 1935 1936 1935 
Assets— $ Liabilities— $ 
Plants, property z Ist pref. stock 20,000,000 20,000,000 
and invests. . 336,362,847 390,217,966] y Com. stock... 23,429,990 17,410,080 
Invests. in subs. 5,319,071 -...--. Pref. stocks of 
Cash with trustee 21,125 99,479 SS 87,535,700 87,061,100 
Cash on hand & Min, stockhlidrs’ 
+ in banks_--—-- 13,351,550 14,908,226 int. in com. 
Cash in closed stock & surp. 
banks less res_ 35,494 54,281 of subs. cos--- 172,205 7,309 
x Accts., notes, 5% conv. coll. 
) ‘&c., receiv... 6,183,126 5,776,108 ee Dens... _ «nasee 14,984,000 
Mat'ls & suppl’s_ 1,876,876 1,615,344|6% debentures. 8,000,000 8,000,000 
Other assets_... 1,628,823 1,621,596|5% debentures. 3,000,000 3,000,000 
Prepayments - _ - 692,376 687,751] Instal. note pay. 
Unamort. debt DO = iS ae 
disct. & exp_. 17,674,843 18,067,409] Fund. debt subs164,662,100 168,521,600 
Commis, & exp. Accts. payable 1,873,849 1,280,315 
on sale of capi- Notes payable-- 868,000 1,000,000 
talstock___.. 1,067,038 1,176,946 | Payrolls accrued 398 ,356 345,150 
Other deferred Accrued taxes... 4,237,003 3,770,501 
charges... -- 431,049 458,258 | Matd. int. pay. 1,065,731 562,520 
Accrd, int. pay. 1,831,014 2,065,640 
Divs. accrued -~. 326,134 326,261 
Divs. declared 
pref. stock - -- 973,880 972,861 
Serial notes and 
mtges. due in 
are 421,000 144,000 
Misc. curr. liab. 66,500 64,848 
Consumers’ dep. 3,770,083 4,152,529 
Oth. def. oo 263,602 233,435 
Deferred credits 
Res. for deprec., 
damages, &c_ 39,122,455 38,010,360 
Contribs. in aid 
of construct’n 1,278,305  -..... 
General surplus. 18,798,313 62,770,855 
rn 384,644,218 434,683,367 Re 384,644,218 434,683,367 





x After deducting reserve for uncollectibles of $628,801 in 1936 and 
$578,582 in 1935. y Represented by 2,342,999 (1,741,008 in 1935) shares, 
no par, after deducting 9,951 (9,880 in 1935) snares held in system. z Rep- 
resented by 200,000 shares $6 cum. Ist pref. stock. 


Weekly Output— 

Output of electric cnerey of the electric properties of American Water 
Works & Electric Co. for the week ended April 3, 1937, totaled 48,157,000 
kwh., an increase of 23.4% over the output of 39,040,000 kwh. for the 
corresponding period of 1936. . 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End.— 1937 1936 1935 


1934 1933 
A 35,411,000 27,419,000 
Mar. 20.-- 52,373 


000 44,172,000 40,548,000 36,293,000 26,745,000 
Mar. 27.-- 51,680,000 *36,228,000 40,214,000 36,673,000 27,161,000 
April 3..-- 48,157,000 *39,040,000 39,960,000 36,460,000 27,484,000 


* Output was curtailed due to flood conditions.—V. 144, p. 2288 


American Tetela Mining Corp.—Registers with SEC— 
See list given on first page of this department. 


Anaconda Copper Mining Co.—Annual Report— 
® Cornelius F. Kelley, President, says in part: 

‘he Chile Copper Co. yer 57e debentures due Jan. 1, 1947, were 
called on Jan. 1, 1937, at 101 (for details which see). 

The Anacona Products Co. was organized in 1919 and produced 
at its plant at East Chicago, Ind., dry white lead by an electrolytic process 
under patents acquired from the late Elmer A. Sperry. The total stock of 
the company was 13,650 shares, of which 10.99% had been issued to the 
Sperry interests in exchange for the above patents. This stock was pur- 
chased for the sum of $80,000 in June, 1936. Thereafter the company was 
ym me, and its assets transferred to the International Smelting & Re- 


ng 5 
In conformity with the steps being taken to simplify and integrate the 
holdi of the company, Andes Exploration Co. (Del.), Butte Electric 
Ry., Mountain Trad Co., and New York & Hastings Steamboat Co., all 
00%-owned subsidiaries, were dissolved during the year and their assets 
transferred to the = company or its consolidated subsidiaries. The 
assets of the New York & Hastings Steamboat Co. were —— by Chile 
Steamship Co., Inc., a wholly-owned subsidiary of Chile eer ‘0. 
® The substitution of natural gas and oil developed in the State of Mon- 
tana for other fuels, so impa: the market for coal that it became advisable 
to discontinue operations at the plant of the company at Washoe, Mont. 
The Milltown plant, no longer needed in the operation of the lumber depart- 
ment, was discarded during the ab ese items, together with some 
oe “yo , carried on the ks at $637,081, were written off and 
surplus. 

There were purchased and retired during the year $3,129,000 of 4%% 
sinking fund debentures of company and $5,000 first mo sinking fund 
bonds of Butte Anaconda & Pacific Ry. The sum of $3,196,129, an amount 
a to 20% of the estimated consolidated net income of the year 
1936, was set aside and deposited with the trustee for the purchase of 4% % 
debentures of the company for the sinking fund and to the extent not so 
used, to be paid into the sinking fund on Aug. 15, 1937; $7,913 remained in 
the sinking fund of Butte Anaconda & Pacific Ry. first mortgage bonds. 
@ The Inspiration Consolidated Copper Co. paid in 1936 the current interest 
payment on its notes, and in addition paid $336,868 of interest accrued 

r to Jan. 1, 1936, reducing its indebtedness to company to $7,864,005. 

Capital expenditures during the year amounted to $3,426, 4 

The operations at the mines and the reduction, refining, fabricating and 
other plants of company and its consolidated subsidiaries were conducted 
continuously during the year, with the exception of the properties of the 
Mexican subsidiary of Greene Cananea Copper Co. which were closed down 
byfa strike for 244 months in the early part of the year. During the latter 
half of the year the increasing demand for metals necessitated a Dy my in- 
crease in operations, particularly of the copper-producing units, and by the 
end of the year the consumptive demands were such that all metal-pro- 
ducing and fabricating properties were operating, or were being prep 
for operation, on a normal basis, with the exception of the zinc plants in 
Montana which were obliged by low temperature and shortage of water for 
power to curtail output. 
® Copper—The production of metals from the mines of company and its 
consolidated subsidiary mining companies through copper plant operations 
was 552,807,952 poyase of copper, 6,508,847 ounces of silver and 30,579 
ounces of gold. Including copper production from purchased custom ores 
and concentrates and secondary metals the output was 651,365,607 pounds. 
® Deliveries of conper for the year in both the domestic and foreign markets 
amounted to 849,321,306 pounds. Deliveries of copper include not only 
the copper production from the mines of company and its subsidiaries but 
also the custom, secondary and purchased intake. 

Zinc—Production of electrolytic zinc during the year amounted to 211,- 
969,707 pounds, of which 43,448,219 pounds were from company mines 
and the remainder from custom ores and concentrates and | mines. 
Deliveries of zinc amounted to 227,307,370 pounds, including the zin 
delivered to the fabricating plants of subsidiaries of company and zinc used 
in the manufacture of zinc oxide at the zinc oxide plants. The metals paid 
for in zinc residues and dross sold to other companies amounted to 6,985,433 
pounds of zinc, 27,227,017 unds of lead, 330.321 pounds of copper, 

,899,867 ounces of silver and 6,405 ounces of gold. 

Custom Smelting and Refining—The custom smelting and refining opera- 
tions, other than zinc, produced from the treatment of custom ores and 
concentrates and secondary metals 98,557,655 pounds of copper, 67,629,153 
poseee of lead (including 1,759,577 pounds of lead from own mines), 

,620,201 ounces of silver, 78,170 ounces of gold, and certain by-product 
metals and materials. The fo ing includes production from ores and 
concentrates received from the Walker and Mountain Cit: companies. In 
addition, production from materials treated on toll was 132,193,838 pounds 
of copper, 861,251 pounds of lead, 1,513,666 ounces of silver and 15,099 
ounces of gold. Deliveries of lead during the year, including that used in the 





Chronicle 


April 10, 1937 


memamneture of white lead at East Chicago, Ind., plant, were 100,383,367 
pounds. 

Ores and Concentrates from Subsidiary Mining Companies—The concen- 
trator at the mine of the Mountain City Copper Co. for the treatment of 
the lower grade ores was completed and put into operation in August, 1936. 
The mine was operating at normal capacity by the close of the year, its 
ores and concentrates being shipped mainly to the Tooele Copper Plant 
of International Smelting & Refining Co. for treatment. Recoverable 
copper production during the year amounted to 25,054,996 pounds. 

The Walker Mining Co. operated its mine throughout the year, the 
concentrates being ship to the Tooele Copper Plant for treatment. 
Recoverable copper production amounted to 9,614,277 pounds. 


Fabricating Plants—The shipments of manufactured products from the 
plants of the American Brass Co. (including Toronto plants, and Anaconda 
Wire & Cable Co., amounted to 682,287,179 pounds, an increase of approxi- 
mately 28% over those of the prior year. The demand for fabricated 
products increased steadily throughout the year. 

The American Brass Co. and Anaconda Wire & Cable Co., through their 
respective sales and research organizations, are constantly at work to widen 
the field for the use of copper and brass products and to meet the more ex- 
acting requirements of the trade. 

Miscellaneous Products—Miscellaneous products consisted of 97,541,356 
feet lumber; 22,589 tons treble-superphosphate and phosphoric acid; 7,442 
tons arsenic; 853,018 pounds cadmium; 130,098 pounds nickel sulphate; 
and 359,266 pounds copper sulphate. 

Employees—During the year 1936 the average number of employees of 
the company and its consolidated subsidiary companies was 36,377, of 
which 25,562 were within the United States. The number of employees on 
the payrolls at the end of the year totaled 40,996 compared with 34,976 
at the close of the prior year, of which 28,282 were within the United States, 
compared with 24,650 at the end of 1935. 


Number of Shareholders—The number of registered shareholders appearing 
on the transfer books of the company at Dec. 31, 1936, was 106,745, as 
compared with 110,229 at the same date of the prior year. 


Silesian-American Corp.—Principal production for the year of the sub= 
sidiaries of Silesian-American Corp., operating in Poland, was 94,669,593 
pounds of zinc, 22,298,980 pounds of lead, 1,750,909 metric tons of coal, 
47,148 metric tons of sulphuric acid, and 18,703 metric tons of superphos- 
phate. Of the above, 1,169,311 pounds of zinc and 4,774,652 pounds of 
lead were produced from custom materials. 

Although the currency of Poland has continued on a gold basis, the prod- 
ucts of the subsidiaries of Silesian-American Corp. are sold in the world 
markets on the basis of the pound sterling, which adversely affects such 
subsidiaries. Difficulties were further increased during the year by govern- 
mental restrictions on the transfer of funds, which still continue in effect. 
At current exchange rates the average price of zinc for the year on the Lon- 
don market was equivalent to 3.34c. per pound, and at Dec. 31, 1936, was 
equivalent to 4.38c. per pound. 

The principal amount of bonds of Silesian-American Corp. outstanding at 
the end of the year was $5,345,000, a reduction of $885,000 during the year. 


Consolidated Income Account for Calendar Years 














1936 1935 1934 - 
$ 3 

Gross sales and earnings- ------- 160,882,734 127,678,577 99,149,536 72,902,494 
EE 129,811,065 100,266,619 82,053,028 67,941,748 

Operating income---.-........- 31,071,669 27,411,958 17,096,508 4,960,746 
CO SEEN n0cecceendsenesen 2,385,649 1,011,367 1,235,171 1,984,934 

; &§ aoe 33,457,318 28,423,325 18,331,679 6,945,680 
Int. on bonds & current obliga’ns 3,818,412 4,044,435 4,527,350 5,201,087 
Exps. pertaining to non-oper.units 2,420,080 2,403,936 3,747,091 2,876,801 
Si OR DOGG Tenccaneceas |... hanvee Tee. -. wieaieew’:. tedlebde 
U. S. & for. inc. taxes (est.)...._ c2,975,918 1,957,992 1,565,803 i -.-..-- 
Disc., prem, & exp. on bonds and 

debs, retired thru. sink. fund -_-  -). ; ieee ee 
Deprec., deple. & obsolescence.. 7,608,863 8,390,016 6,295,322 5,155,672 
Discount & exp. on bonds, &c_-- 388,210 266,174 236,020 534,235 

i So cenchnneauomnsone 15,958,864 11,313,727 1,960,094loss6,822,115 
ee er ee ee eee aC7r3,715,031 

Balance, surplus-_--......--.--- 15,958,864 11,313,727 1,960,094loss3,107,084 
Surplus adjustments—deductions -..... ------ b2,673,871 954,975 
Inc. in minor. prop. of surplus--_ 77,035 133,640 33,387 257 





Net increase in surplus------- 
Earns. per sh. on capital stock - -- 


a Credit to surplus for realization of difference between cost and market value 
at Dec. 31, 1932 on metals on hand at that date sold in 1933, and for restoring to 
current cost, whicb is below market, finished metals on hand at Dec. 31, 1933, 
$5,550,062, less reduction of inventories of metals to process to normal cost, $1,- 
835,030. b Includes $1,489,382 adjustments through dissolution of subsidiary 


15,881,829 11,180,087 dec.747,165dec4,062,316 
$1.83 $1.29 Nil Nil 


companies, c Including $6,257 estimated surtax on undistributed income. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1934 1933 
Assets— $ $ $ x 


Mines & min’g claims, coal mines, 

timberlands, phosphate depos- 

its, water rights and lands for 

metal producing & mfg. plants. 298,345,521 298,584,988 296,815,108 298,735,684 
Bldgs. & mach. at mines, reduc’n 

works, refineries, mfg. plants, 

sawmills, foundries, water wks., 








steamships and railroads- ----- 143,844,820 148,900,982 157,122,093 264,246,469 
EE nce ocsndketnsa canes 6,105 6,105 SEAIG ... wandac 
Investments in sundry companies 29,243,276 28,970,416 28,968,542 27,546,835 
Indebtedness of affiliated com- 

panies, not current. .......--- phage] 744,129 Tea Tee - eenses 
Cash deposited with trustees.... 12,728,992  ------  ------ —§ ---.-- 
Def’d charges and disct. on bonds 10,582,937 12,794,139 10,334,107 11,604,458 
Supplies on hand, advances on 

ores and expenditures prepaid. 18,105,592 17,573,449 17,767,057 21,736,169 
Instalment house and land sales 

and other accts. receivable- - -- 952,960 1,049,697 1,153,763 -..... 
Deferred expenses..__.....---- 323,736 408,131 462,893 ...... 
Metals & manufactured products 

in process and on Sone. IESE, 40,378,925 36,234,138 35,876,701 44,180,953 
Accounts receivable -_-__...-.--- y10,357,903 y8,489,376 5,862,419 9,190,688 
Indebtedness of eouatiaten.. — 865,024 een © igeeedéo” + Sebbbae 
Notes receivabl Ins: tion 

Consolidated Copper Co Ep Seent 7,864,005 8,200,873 6,893,788 5,895,000 
Marketable securities. __.....-- 1,387,496 1,410,008 1,538,746 2,717,483 
GibcGs sc hetaudcalusceawawen 16,282,191 17,869,122 12,245,431 6,576,350 

SE ree reese 592,021,890 581,531,908 575,871,042 692,430,089 
Capital stock (par $50)-_..--.--- 433,716,900 433,716,900 433,717,100 433,691,650 
Capital stock & surplus of sub. 

cos. owned by minority ae 4,543,706 4,667,465 4,595,439 4,583,366 
Anaconda Copper Mining Co. 

444% debentures_.....------ 51,871,000 55,000,000 ------ -....-- 
= —_—— oe, ae — pe ee ee ee 

le Co 0. ear 

gold pm wa es oad . buxiwes 29,524,950 26,574,000 27,826,000 30,889,000 
Butte Anaconda & Pacific Ry.Co. 

Ist mtge. 5% s.f. gold bonds.. 1,498,000 1,503,000 1,611,000 1,774,000 
5. eR era ee 1,252,619 1,648,192 2,959,908 105,912,277 
Notes payable..............-. = ---0-5 0 ww ee ee 59,549,120 69,898,000 
Chile Expl. Co. ser. notes (curr.)- \ | | CT? ae 2)... ee Sey 
Accrued Mlabitities ie ieobawacull 5,448,278 4,108,222 3,946,090 2,008,878 
Accounts and wages payable.... 7,827,868 5,729,634 x4,150,152 5,673,688 
Other accounts payable- -__-.---- 165,951 eee "Setens “= -eewebe 
Deferred credits to income- - ---- 218,821 242,490 Se aAre osu 
Geis s os ow Sade decscsudecss 50,953,797 48,163,651 37,252,064 37,999,229 

WE. 5. Be tdiedesvicisas 592,021,890 581,531,908 575,871,042 692,430,089 


x Accounts payable only. 
1937.—V. 143, p. 3458. 


y Includes notes. z Called for redemption Jan, 1, 
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Anaconda Wire & Cable Co. (& Subs.)—Zarnings— 
Calendar Years— . 1936 1935 1934 1933 
Profit on mfg. operations $4,759,153 $2,942,125 $2,535,183 $1,290,037 
Selling & admin. exps_._. 1,359,919 1,084,327 939,141 821,069 
Net profit from oper__ $3,399,234 $1,857,798 $1,596,042 $468,968 
Other income__________ 16,011 37,808 51,859 40,415 
Total income________ $3,415,245 $1,895,606 $1,647,901 $509,383 
Depr. ched. off dur. yr- 618,273 670,004 665,225 723 255 
Federal income tax, &c_ 450,200 196,200 p+ Nl eS Sali 
Federal surtax_________ ee "Beg Sree Bee 
Income of year_-_____ $2,289,471 $1,029,402 $821,801 def$213,872 
Dividends paid________ en fe ES, 2 ae a 
Shs.com.stk.out.(nopar) 421,981 421,981 421,981 422,470 
Earnings per share____- $5.42 $2.44 $1.95 Vil 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
A ssets— $ $ Liabtlities— $ $ 
y L’d, bidgs., ma- x Capital stock_~..16,879,240 20,249,776 
chine equip. ,&c_ 10,767,098 12,021,232] Accr’d liabilities. _ 747,253 365,974 
z Pats., proc., &c_ 33,366 9,746| Reels, spools and 
Investments _____ 134,978 113,254 cases returnable 
Supplies on hand. 230,853 230,811 by customers... 677,028 482,474 
Raw mat’ls, &c___ 4,827,231 4,294,974] Accounts payable. 1,436,078 506,174 
Notes & accts. rec, 3,897,990 2,011,809| Capital surplus___ ey 3 pe ese 
eee 1,642,101 1,970,440] Earned surplus... 390,557 def673,445 
Prepd.exps.&chgs 277,343 278,688 
WE waadecnd 21,810,952 20,930,954 WS bacadeows 21,810,952 20,930,954 





x Represented by 421,981 no par shares. y After reserve for deprecia- 
tion of $4,078,905 in 1936 and $4,179,519 in 1935. z After reserve for 
depreciation.—V. 144, p. 2117. 


Anchor Cap Corp. (& Subs.)—Earnings— 


Calendar Years— 1936 1935 1934 1933 
Gross earnings________- $2,635,214 $2,459,388 $2,291,018 $1,874,779 
} le eal 7 ie 772,79 


1,198,513 230,254 1,006,807 
629,954 


1795 
538,555 487 ,246 462,238 








Other deductions (net) _ - 65,951 59,705 93,796 23,919 
Dee: 9 oo go, Se Cr20,392 
Cost of patents acquired 
wed. Canadiens taias 196383 101,848 8860 86.48 
& anadian taxes _ ; 101,948 112,886 , 
Fed. undist. profits taxes 10,047 Altea ak ee —e 
Net income  -_ _. $604,459 $528,925 527 ,2 : 
Preferred dividends -_ -~_ 265,886 ,386 $036 Obs 5308 Ley 
Common dividends. - - __ 164,219 164,218 150,437 138,455 
DLA cchumcbeeece $174,354 $98,820 $140,819 $205,144 
Shs. com. stk. (no par) -_ 273,698 273,698 244,371 227,408 
Earnings per share __-_-_ $1.24 $0.96 $1.1 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
2 ee $310,828 $357,887) Notes pay. to bks. $200,000 $565,000 
vy Notes &accts.rec 977,498 798,400} Accounts payable. 545,506 400,885 
Inventories - - - - - - 2,441,665 2,365,008|Accr. wages, com- 
Misc. receiv. con- missions, &c - - - 93 ,527 125,876 
sidered non-curr. 6,997 7,814| Prov.for Fed.,Can, 
x Amt. realiz. from and State taxes, 
sales of mdse.ofa current year.... 231,677 136,035 
sock. . “cecece 132,373| Prov. for Federal 
Claim against for- taxes, prior yrs-_ 85,000 67 ,000 
mer stockholders Notes pay. (non- 
of subs. acquired current) ....... S0G400" sacucr 
during 1934, in Unearned income. 6,000 7,500 
SERIE Se. BREE sh. Contractual obliga- 
z Land, bidgs., ma- _ | ee 11,940 14,925 
chinery, eq., &c. 6,145,210 5,537,803] a Preferred stock. 4,090,500 4,090,500 
Prepaid expenses - 89,525 86,030} b Common stock. 3,226,380 3,226,380 
Pats. & pat. rights 1| Capital surplus-.. 497,375 497 ,375 
Geeewall. ......-. 567 ,.776 567,776 | Earned surplus_-_ 1,020,786 858 ,432 
c Treasury stock-. Dr136,818 Dr136,817 
ee $10,671,874 $9,853,092 See $10,671,874 $9,853,092 


x Acquired during 1934 of doubtful salability in ordinary course of busi- 
mess and (or) collectible on or prior to Aug. 15, 1936, from the former 
stockholders of such subsidiary (1,000 shares of preferred stock of Anchor 
Oap Corp. deposited in escrow as collateral security). y After allowance 
for doubtful notes and account of $83,814 in 1936 and $86,918 in 1935. 
z After allowance for depreciation of $4,713,088 in 1936 and $4,299,344 in 
1935. a Represented by 40,904 no par shares. b Represented by 276,698 
no s atrarei $ Represented by 3,000 shares of common stock, at cost. 


Andes Copper Mining Co.— Earnings— 
(Including Potrerillos Ry. Co.) 











Calendar Years— 1936 1935 1934 1933 
Rev from copper sold, Sa's0a6s SS;B00 70S Sa'ESe SGD 397220-293 
Prod. cost, less value of . ‘ \ y 055.500 $3,080,764 

silver and gold. _...__ 2,639,663 3,905,314 2,790,869 2,835,510 

Operating profit. -_-.- $2,000,799 $1,685,393 2, oss$ 
Other income... .._-___ 78.8 50,186 $835 "a2 , 3 ‘oe 

a ee $2,079,620 $1,735,579 $922,043 loss$1 
Miscellaneous charges... -----. | __-__. 16,920 73'998 
Int. incl. disct. of debs -- 326,568 393 ,666 431,837 55,332 
Deprec. of plant & equip. 525,232 746,479 487 ,825 "985 
Expense pertaining to eye 3 

non-operating units-- . 41, y 
U. 8S. and Chilean taxes — sa 108,087 

estimated _........-- x237 ,763 135,340 SO RGR-  Bedece 

Net profit.......-.-.- $844 342 18,136 loss$150, 
see Wee shaes da $4 6 150,576loss$1147 523 

capital stock. ......- $0.24 $0.12 Nil Nil 
aw Including $1,828 estimated United States surtax on undistributed 

come, 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— 


bs 8 
Mines, claims, lan Capital stock - - ._v71,647,580 x83369,425 


d 
and concessions. 33,237,050 33,250,682 


Accrued liabilities. 313,551 166,528 
Buildings, mach'y, Wages payable- -- 14,091 12,750 

equipment, &¢.44,915,512 45,518,059| Accounts payable. 121,613 114,454 
Investments ----- 25,309 2 Notes payable to 


5,309 
Supplies & metals. 4,224,179 3,695,879 Anaconda Cop- 











Accts.receivable.. 379,928 342,435| per Mining Co__ 5,000,000 6,200,000 
GEN, cévaeewss se 202,575 — 110,253] Surplus._____.__- 9,901,9 ‘664, 
Deferred charges.. 2,623,591 2,865,663 “eee 
Other assets -- . - - - 1,390,648 1,390,648 

QUMbss ic dance 86,998,793 87,198,930] Total.... -._- 86,998,793 87,198,930 


x Represented by 3,582,379 no par shares. 
$20 par.—-V. 143, p. 3618. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended April 2, the Associated Gas & Electric System reports 
net electric output of 85,022,170 units (kwh.), which is an increase of 
8,693,095 units above that reported he comparable week a yer 250. 

» P. 2288. 


y Represented by shares of 


for t 
Gross output amounted to 92,447,374 units for the week.—V. 1 


Automobile Banking Corp.—Larnings— 
3 Mos. Ended March 31— 1937 
$48,978 


Net earns. after full provisions for taxes & reserves it b6 
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Volume of business for the three months ended March 31, 1937 exceeded 
$2,000,000, of which $1,327,000 was retail as against a total volume of 
$1,400,000 in 1936.—V. 144, p. 1590. 


Atlanta Gas Light Co.—Earnings— 


Calendar Years— 
Operating revenues-_--.....----.--- 
Operating expenses and taxes: 


1935 19. 


1936 34 
$3,568,183 $2,953,415 $2,698,439 














Operation—Gas purchased------- 1,867,862 1,471,058 1,185,299 
RRR ae a, Sal aad 654,407 575,20 629,843 
Oo ee ee 62,575 49,230 46,13 
Uncollectible accounts_--...-.---- 8,630 7,103 9,426 
ap ER A A TET le el ite 184,593 105,170 111,915 
Net operating revenues_-__---.---- $790,117 $745,648 $715,820 
Non-operating income—net----.---- 3,889 1,298 1,779 
I eee te eee $794,006 $746,947 $717,600 
Provision for retirements........--- 99,206 126,679 112,148 
NE a $694,800 $620,268 $605,451 
Deductions from income: 

Interest—Funded debt----------- 245,840 258,016 286 ,056 
Unsecured notes pay.to parent co. ------ 91,515 107,872 
CRN 5 seed tase ie ak eee eo 13,924 0,831 11,053 

Amortization of debt disc. & exp-- 1,000 »D50 21,141 

Federal & State tax on debt interest-- 146 150 1,038 

I Siaccincanudusnue $413,891 $248,205 $178,289 


—V. 143, p. 3306. 


Atchison Topeka & Santa Fe Ry.— Annual Keport— 


8. T. Bledsoe, President, says in part: 

Capital Expenditures and Keduction of Book Values—The total char to 
capital account at vec. 31, 1936, aggregated $1,217 ,991,907 ,.com d with 
$1,209,528,735 at Dec. 31, 1935, an increase during the year of $8,463,172. 

Consiruction—The line from Boise City, Okla., to Las Animas, Col., 
a distance of 110.49 miles, was completed and placed in operation Feb. 1 > 
1937. The new line links together existing Santa Fe lines, reduces the pre- 
vious shortest rail distance between illo, Texas, and Denver, Col. 
by more than 25 miles, and saves from 142 to 226 miles in the movement of 
freight over company’s lines to and from Colorado and from and to ints 
in ‘exas and on portions of company’s lines in Oklahoma and New Mexico, 
lt provides ship and consumers in a large and productive area in Texas 
New Mexico, Oklahoma and Colorado and the northern Mountain and 
Pacific Northwest States, through facilities and shorter routings for the 
rapid interchange of their shipments. 

Fort Worth & Rio Grande ky.—Sale to company of the Fort Worth & 
Rio Grande Ry., owning a line from Fort Worth to Menard, Texas, approxi- 
mately 216 miles, has been consummated and the operation of the road 
was taken over by the Gulf Colorado & Santa Fe Ry. effective March 1, 
1937. ‘I'he acquisition of this line permits the reduction by about 117 miles 
of the haul between Fort Worth and points in West Texas, New Mexico, 
Arizona and California as compared with the route via Temple, and also 
enables company to supply improved freight and service between 
Fort Worth and Dallas and San Angelo, Sweetwater and other points in 
west and southwest ‘l'’exas. 

Abandoned Mileage—The Interstate Commerce Commission has author- 
ized the abandonment of, and company has abandoned, the portion of the 
Anthony branch extending from Arkansas City to Geuda Springs, nae 
comprising 5.98 miles of track. Due to its location in the Arkansas River 
bottom, the line abandoned was subject to —— maintenance costs which 
did not justify its continued operation. The ledger value of the line was 
$51,174 and the estimated salvage, in excess of cost of recovery, is about 

‘ 52 * 


Tazes—Federal, State, local and miscellaneous railway tax accruals for 
she yess 1936 Saggeante $14,103,225, an increase of $3,627,046 compared 

th the year 1935. 

Generel Wor the calendar 1936 the freight car loadings were 1,- 
363,938, an increase of 140,941 over 1935, or 11.5%, and the average 
revenue per car was $4.45 more than the year. This was due 
primarily to an in ht which calls for z long haul. 
The discontinuznce Jan. 1, 1937, by the 1CC of the so-called emergency 

t charges will tend to lower ear per car although this will be 
partly offset by an increase in transcontinental rates which has been au- 
thorized by the Commission. Certain other rate adjustments are being 
considered by the Commission which if allowed will further offset this loss. 

There was an increase in miles traveled by in 1936 over 1935 
of Ls tag dy T an eemeese a pF... This was due 

to vemen 
pew Soantere of air-conditioned equipment, and partly to the gen 
duction in transcontinental passenger fares. 

A period of dry weather settled upon the territory east of the Rocky 
Mountains just at the of summer which reduced considerably 
the winter wheat yield, but more seriously curtailed all later crops, inclu: 
corn and cotton. Reduced emergency rates on livestock out of and f 
into the drought stricken areas were furnished by the railroads to help 
relieve the situation as far as it was within the power of the railroads to help. 
Heavy rains in the early fall largely relieved drought conditions, altho 
too late to be of much benefit to any crops except feed for livestock. 

a result of these rains a large a en oy of winter wheat Was sown and came 

up to a goodstand. However there is still a deficiency of moisture in West- 

ern Kansas and adjoining territory and the outcome will depend upon the 
of rains till maturity. 

In Arizona and California agricultural and livestock conditions were 
favorable during 1936. Two cold waves of unusual severity descended 
upon this territory during January, 1937, destroying a substantizl part of 
the citrus fruit and avocado crops and large quantities of vegetables, and 
doing serious damage to many orchards. Company's freight loadings will 
inevitably suffer a substantial redution in this h class freight. 

The new Railroad Retirement Act and Tax Act in connection therewth, 
which were in 1935, require the railroads g March 1, 1936, 
to deduct 344% of wages not in excess of $300 month from employees 
and to set aside a like percentage of their payrolls to be paid over presen’ 
to the Federal Government. Company accrued during the year 1936 
$2,236,460 on this account, of which $2,234,363 was charged to taxes and 
the remainder to other accounts. The tax on employees which the company 
was required to withhold aggregated $2,236,500 liability for which is 
carried in the balance sheet under ‘‘miscellaneous accounts payable.’’ The 
funds representing this liability are set aside in a separate account and in- 
cluded in the balance sheet under ‘‘special deposits’’; however, coilection of 
each month's accruals and deposit thereof are not made until the following 
month. The validity of these acts is being tested in the courts, but pending 
decision of the U. 8. Supreme Court, which is expected during the year, 
company will continue to accrue and withhold these taxes. 

The unemployment features of the Social Security Acts, Federal and State 
which also apply to railroads, caused an accrual of $757,965 additional 
taxes during 1936. This amount will increase 100% in 1937, and 200% in 
1938 and thereafter, based upon the 1936 payroll. If as a result of in- 
creased business payroll increases occur these taxes in these later years will 
be proportionately further increased. 

In 1935 there was a credit of $1,024,051, canceling accruals under the 
1934 Railroad Retirement Act, which was declared unconstitional by the 
Supreme Court, while charges during 1936 under the acts mentioned in the 
two prscoding paragraphs totaled $2,992,329. This makes a difference of 
$4.0 6,380 on account of these acts in 1936 income compared with 1935 

come, 

During the year 1936 the company paid out in pensions to its retired 
employees $1,181,217, there being 2,11 joners on the roll as of Dec. 
31, 1936, compared with $1,085,475 paid in 1935 and 1,991 pensioners, 
Dec. 31, 1935. Pensioners retired during the year 1936 have an average 
service of 30 years with the company and an average age of 67 years. 


Traffic Statistics for Calendar Years—System 








revenue of 16.19%. 
business conditions and the convenssnse 





1936 y1935 1934 1933 
Tons of rev.freight carried 30,999,881 25,767,496 26,993,999 25,136,680 
x Tons of rev. freight car- 


ried 1 mile_--__-_--.---11,513,453,101 9,718,655,287 9,351,567,000 8,711,882,000 
Average revenue per ton. $4.14 $4.28 $3.88 $3.88 
Aver. rev. per ton per mile 1.115 cts. 1.134 cts. 1.120 ets. 1.118 cts, 
No. of passengers carried _ 2,489,949 2,263,197 1,864,091 1,362,028 
Passengers carried 1 mile. 872,941,585 748,116,001 639,025,428 555,019,765 
Aver, revenue per pass--__ .28 .94 $6.42 .96 
AV. rev, per pass. per mile 1.790 cts. 1.798 cts. 1.873 cts. 2,198 cts, 


x Number of tons of freight carried one mile shown above includes water ton 
miles, San Francisco and Galveston Bays. y Revised figures. 
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Income Account for Calendar Years—System 























Operating Revenues— 1936 x1935 1934 1933 
PL Joos ctiepetomid $128 400,302 $110,190,409 $104,720,630 $97,426,943 
Passenger_........--.--.. 15,629,082 13,451,494 11,970,642 12,202,076 
Mail express and miscell_.. 13,236,120 11,996,735 11,402,676 10,197,418 

Total revenue_-___.....-- $157,265,504 $135,638,638 $128,093,948 $119,826,437 

Operating Expenses— 

Maint. of way and struct... 24,320,068 18,726,710 16,537,881 15,417,928 
Maint. of equipment_------ 35,846,340 33,134,512 30,843,588 27,849,273 
, = tet Spee 5,103,876 4,796,023 4,467,868 4,482,381 
Transportation—rail line... 54,676,590 48,423,929 43,816,637 40,596,815 
Miscellaneous operations - - - ,900 95,193 117,421 62,595 
General expenses__..._...- 5,466,220 y4,323,192 6,396,937 5,542,193 
Transport. for invest. -_---- Cr468,176 Cr176,075 Cr96,852 Cr147,867 

Total expenses_.....-.-- $125,061,818 $109,423,484 $102,083,480 $93,803,318 
Net railway oper, revenue... 32,203,686 26,215,154 26,010,468 26,023,119 
Pils senneehnateweinaswow 14,103,226 10,476,179 10,352,828 11,398,973 
Weeeeeeee sewer OOF... chests § — wédsan 35,222 48,951 
he 
| Railway oper. income__.- $18,100,460 $15,738,975 $15,622,418 $14,575,195 
Equipment rents (net) _.—_- Cr1,123,232 C7677 ,572 Cr330 ,223 Cr77,612 
eg facility rents (net) _.... Dr721,789 Dr713,195 Dr723,322 Dr691,047 

Net ry. oper. income. --- $18,501,904 $15,703,352 $15,229,319 $13,961,760 

Non-Operating Income— 

Income from lease of road -_ - - 146,136 181,911 169,502 163,537 
Miscellaneous rent income_ - 267,135 268,409 476,360 506,448 
Misc. non-oper, phys. prop- - 350,640 384,677 75,227 122,404 
Dividend income_ --------- 2,618,104 5,069,665 3,051,947 51,897 
Inc. from funded securities _ - 1,288,870 1,027,461 1,061,712 1,940,360 
Income from unfunded se- 

curities and accdunts - - - - - 166,006 109,915 95,825 197,142 
Income from sinking and 

othe reserve funds.....-- -.-.-- 722 870 854 
Miscell. income credits - . - -- 7,450 3,854 19,089 13,425 

Gross income___....---- $23,346,246 $22,749,966 $20,179,851 $16,957,827 

Deductions— 

Rent for leased roads -_--.-.--. 1,557 1,557 5,506 8,327 

iscellaneous rents __-_-.----. 33,710 35,226 36,447 45,205 
Miscellaneous tax accruals. - 140,098 95,958 60,604 74,633 
Interest on funded debt- - - -- 12,802,559 12,803,052 12,803,366 12,803,629 
Interest on unfunded debt- - 203,723 123,416 125,972 182,989 
Separately oper. props., loss_ >, ee | ee |) 4 
Miscell. income debts- - - - -- 115,669 136 ,442 146,640 144,373 

Net corporate income._.- $9,998,126 $9,554,315 $7,001,314 $3,698,671 
Preferred dividends -_ __--.--- 6,208,640 6,208,640 6,208,640 5,960,294 
Common dividends- ----_--- 4,854,120 4,854,120 S006: senses 
California-Arizona Lines bds. 

hein « o debbice,)  --,tbinde: |; )..eeneoe 7,629 
8. F. & 8. J. & V. Ry. Co. 

bonds sinking fund--_----- 14,200 10,800 7,900 4,105 

SI i sinte nists te ic teciethcti ties ince $1,078,834 $1,519,245 $4,069,346 $2,273,357 
Shs. com. outst. (par $100)-. 2,427,060 2,427,060 ,427, 2,427,060 
Earns. per share on common $1.56 $1.38 33 Nij 


x Revised figures. y Includes credit of $1,024,052 canceling accruals in 1934 
under the Railroad Retirement Act of that year. 


General Balance Sheet Dec, 31—System 
1936 1935 1934 1933 
Assets— $ $ 3 
Invest. in road & equip-_ -1,131,995,500 1,138,535,405 1,143,580,648 1,155,759,628 


Exp. for additions & bet- 
terments and road ext. 





during curr. fiscal year_ 5,126,272 Cr6,539,905 Cr5,176,409 Cr3,406,642 
Inv. interm. &coll.cos.. 34,493,015 31,527,546 30,372,271 27,723,928 
i fee 218 996 463 571 
Miscell. physical property 16,359,076 16,378,084 16,683,433 10,689,113 
Other investments- - - _ -- 30,017,826 29,626,610 27,690,576 27,454,766 
Cis thd. nik dhs aps adh tinicioe 31,782,344 32,900,929 27,743,939 25,749,561 
Time deposits. _.-.------ 1,329,000 1,323,000 1,370,500 1,290,000 
Special deposits _---_----- 2,070,671 25,804 1,258,003 15,446 
Loans and bills receivable 22,290 16,627 20,097 363,016 
Traffic & car service bal_ 3,007,508 2,126,853 1,580,923 1,753,238 
Agents and conductors _ _ 1,187,118 855,026 832,962 708 ,678 
Miscell. accts. receivable 5,189,623 4,328,105 5,398,238 3,234,590 
Materials and supplies... 16,832,514 16,896,457 17,634,095 16,922,745 
Int. and divs. receivable - 186,861 3,213 1,151 16,840 
Other current assets_____ 86,999 35,229 34,054 27,069 
Deferred assets... ...--- 1,649,713 1,684,545 1,333,293 383,826 
Unadjusted debits_----- 2,841,185 2,511,325 1,624,445 1,439,702 

Total____.....-.-.--1,284,177,735 1,272,235,849 1,271,982,682 1,271,026,075 

Liabilities— 
Preferred stock... _.---- 124,172,800 124,172,800 124,172,800 124,172,800 
Common stock___-_---- 242,706,000 242,706,000 242,706,000 242,706,000 
Prem. on capital stock - -- 717,800 17,800 17,800 717,800 
Governmental grants - - - - eee nt eee oe (ee 
Funded debt__-_.------- 309,642,556 309,653,262 309,660,262 309,664,262 
Traffic & car service bal-_ 1,047,183 671,213 ,403 773,820 
Aud. accts. & wages pay. 10,741,789 9,369,475 7,942,458 7,400,228 
Misc. accounts payable_- 3,045,950 525,669 1,897,802 447 682 
Interest matured, unpaid 825,712 804,433 788,387 815,554 
Divs., matured, unpaid _- 34,083 282,500 273,373 267,434 
Fund, debt matured,unpd 400 400 SS oes 
Unmatured divs. declared 3,104,320 3,104,320 3,104,320 4,097,702 
Unmatured int. accrued _ 3,376,283 3,367,222 3,369,503 3,382,794 
Unmatured rents accrued 86,477 70, 74,416 85,501 
Other current liabilities - _ 486,270 399,819 385,025 322 ,487 
Deferred liabilities - - - --- 2,340,523 2,291,658 2,294,656 2,525,820 
y: . ae 6,543,897 3,238 ,42 3,392,836 4,127,290 
Accrued depreciation... 186,031,815 180,607,667 176,191,801 168,140,558 
Other unadjusted credits_ 3,279,701 2,904,483 2,817,169 3,085,359 
Additions to property 

throughincome & surp. 88,249,168 88,200,385 88,160,433 88,126,022 
Fund. debt returned thru 

income and surplus- --- 485,106 473,529 466,161 461,954 
Sin. fund., &c., reserves. 386,186 383,563 380,131 376,439 
Profit & loss—balance_.. 296,584,685 298,291,161 302,466,346 309,328,569 





DES ee epee 1,284,177,735 1,272,235.849 1,271,982,682 1,271,026.075 


Atlantic Coast Line RR.—Earnings— 

















Month Ended—— 2 Months Ended—— 

Period— Feb. 28, '37 Feb. 29, '36 Feb. 28, ’°37 Feb. 29, '36 
Operating revenues... $4,862,095 . 759 $9,475,992 $7,860,235 
Operating expenses- --_-.. 3,100,862 2,962,457 6,499,214 6,063,082 
Net oper. revenues... $1,761,233 $1,183,302 $2,976,778 $1,797,153 
Deduct taxes__..._...- 525,000 425,000 1,050,000 850,000 
Oo ting income__.. $1,236,233 $758,302 $1,926,778 $947,153 
Equip. & jt. fac. rents(Dr) 223,182 133,034 384,821 258,329 
Net railway oper. inc. $1,013,051 $625,268 $1,541,957 $688 ,824 


—V. 144, p. 2289. 


Atlantic Investors Trust—Registers with SEC— 
See list given on first page of this department. 


Automatic Guns, Inc.—Sale of Stock Enjoined— 

Tne Securities and Exchange Commission filed a bill of complaint in the 
District Court _of the District of Columbia March 18, seeking to enjoin 
qompety and William Ray Baldwin, of Elk Mills, Md., President, from 
further sales of company’s common stock in violation of the registration 


pe of the ities Act of 1933, as amended. Company waived 


davits and notice of hearing and consented to a permanent injunction 
before Justice Letts. 

The SEC asked for the injunction on the basis of allegations that since 

July 27, 1933, the corporation, through its officers, directors, and agents, 
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have publicly sold 142,788 shares of unissued stock of the corporation 
wipers shat beans registered with the Commission as required by the Act. 
—Vv. s* % 


(B. F.) Avery & Sons Co.—Registrar— 
The City Bank Farmers Trust Co. has been appointed as registrar for 
this company’s common and preferred stocks.—V. 144, p. 2118. 


Aviation Corp. (Del.)—Plans to Sell Securities— 

Directors will recommend to stockholders at the annual meeting on 
April 20 a plan which may make possible the early payment of a dividend 
derived from the proceeds of the sale of certain securities, according to 
L. B. Manning, President. 

Trustees already have sold 32,900 shares of North American Aviation, 
Inc.. stock, and propose, when market conditions permit, to ciepone of the 
balance of 25.000 shares, the 4,632 shares of Transcontinental Western 
Air, Inc., and additional 1,544 shares of Transcontinental, purchased in 
the trustees’ names by exercising rights. 'The company’s balance sheet as of 
Nov. 30, 1936, reflects an item entitled ‘‘Investments in other Securities 
and Proceeds from the Sale thereof, Segregated in Compliance with the 
Air-Mail Act of 1934.'’ Included among the securities segregated were 
4,632 shares of Transcontinental & Western Air. 

In December, 1936, Trancontinental & Western Air issued rights to its 
stockholders for the purchase of additional shares of stock of that company, 
as a result of which rights to purchase 1,544 additional shares of ans- 
continental & Western Air were received eceqnent to Nov. 30, 1936, and 
oe 1,544 additional shares are not reflected in the company’s balance 
sheet. 

Directors of Aviation Corp. are of the opinion that the balance of the 
North American Aviation shares, and the shares of Transcontinental & 
Western Air can be dis of for an amount in excess of the cost, and 
instead of returning the net proceeds from the sale of these stocks to the 
company’s treasury, should distribute to stockholders these proceeds in 
the form of a dividend. 

By distributing the proceeds of these stocks, it is believed that the com- 
pany’s tax liability for the current year will be reduced. 

Company has changed its fiscal year to end on Nov. 30, which conforms 
more closely to the end of the natural business year than the end of the 
calendar year.—V. 143, p. 3138. 


Baltimore & Ohio RR.—Trustee— 

The City Bank Farmers Trust Co. has been appointed trustee under 
lease and agreement dated March 1, 1937, relating to an issue of $7,500,000 
petecipel amount of 24% equipment trust certificates series I.—V. 144, 
Dp. ; 


Bangor & Aroostook RR.—FLarnings— 
Traffic Statistics Calendar Years 
1934 1933 


1936 1935 
Tons revenue freight_.. 2,000,117 2,057,280 1,940,541 1,696,222 
Ton miles, rev. freight-.251,683,167 251,724,174 250,056,978 231,791,264 
Passengers carried 255,314 228,725 212,115 136,452 
Pass. miles—revenue__. 12,500,847 11,284,262 9,367,569 6,664,010 
Freight revenue-------- $5,519,646 x$5.564,730 $5,660,931 $5,364,638 
Passenger revenue- . ~~~ 227 449 252,099 273,081 


x Revised figure. 


























Income Account, Calendar Years 
1936 x1935 1934 1933 
Freight revenue...-.-.--- $5,519,646 $5,564,730 $5,660,931 $5,364,739 
Passenger revenue. - ~~. - 227,449 252,098 273,081 211,451 
Mail, express, &c.-.-.--- 238,025 350,369 233 ,879 229,321 
Railway oper. revenue $5,985,121 $6,067,197 $6,167,890 $5,805,512 
Maint. of way &struct-- 1,055,657 1,101,143 1,081,398 902,177 
Maint. of equipment... 1,036,954 1,000,712 1,034,966 996 ,080 
ye een 65,2 9,159 57,746 52,487 
Transportation_...-.-- 1,544,302 1,529,880 1,428,005 1,289,201 
General & miscellaneous 286,624 269,358 324,164 286,893 
Transp. for invest. (Cr.) 977 882 249 395 
Net oper. revenue.--. $1,997,348 $2,097,827 $2,241,860 $2,279,069 
Tax accruals & uncollect. 559,237 510,513 529,083 518,723 
Railway oper. income. $1,438,110 $1,587,315 $1,712,776 $1,760,346 
Other income--..--.---.- 58,971 8,087 50,343 65,621 
Gross income- ------- $1,497,081 $1,655,402 $1 ,763 ,120 $° 825,967 
Int. on funded debt - - ~~ 709,398 745,044 783 ,029 800,152 
Inv. on unfunded debt-_- 1,582 228 19 59 
Miscellaneous charges-- 27,160 32,905 32,143 32,179 
Amort. of disc. on fd. dt. 11,690 3,471 ee en 
Net income.......-- $747,251 $873,753 $947,394 $993 ,576 
Preferred dividend (7%) 243 ,600 243,600 243,600 243,600 
Common dividend. -.--.- 354,480 354,480 354,480 283 ,584 
Balance, surplus - . - —- $149,171 $275,673 $349,314 $466 392 
Shs. com, outst.(par $50) 141,792 141,792 141,792 141,792 
Earns. per sh, on com- -- $3.55 $4.44 $4.96 $5.29 
Balance Sheet Dec. 31 
1936 1935 1936 1935, 
Assets— $ $ Liabilities -— $ $ 
Invest. in road & 7% cum. pf.stock ..-....- 3,480,000 
equipment - - __- 35,001,812 34,877,727 |5% cum. pref. stk. 3,828,000 -___.. 
Deposits in lieu of Common stock... 7,089,600 7,089,600 
mtgd. prop. sold BG. ..-. anevas Prem. oncap.stk. 653,882 653,882 
Miscell. physical Govt. grants. ---- _ 2A ere 
property __..--- 48,564 44,018] Funded debt----- 16,421,000 16,434,000 
Invest.in affil. cos 687,080 682,715) Traffic & car serv. 
Other investments 111,970 113,470 bals. payable. -- 77,986 73,139 
Ces ocak eos a 508,519 369,149| Accts. & wages pay 183,834 134,133 
Special deposits... 587,222 458,758 | Mise. accts. pay.. 154,004 5,562 
Loans & bills rec_- 12,550 477| Int. mat’d unpaid. 312,840 308,515 
Traffic & car serv. Divs. mat’d unp’d 150,342 150,243 
bals. receivable. 375,293 315,442 | Unmat. int. acerd. 26,779 30,329 
Net bal. rec. from Other curr. liabil _ - 28,990 26,719 
agents & cond'rs 29,151 28,826 | Deferred liabilities 257 261 
Misc. accts. receiv. 109,734 61,387 | Tax liability ---~-- 151,689 109,986 
Mat'ls & supplies. 810,138 827,217 | Prem. on fund. dt. | ea es a 
Int. rec. accrued _- 692 604| Accr. depr. equip. 3,609,358 3,460,160 
Other curr, assets_ 5,207 2,918 | Other unadj. ered. 2,393,251 17,164 
Working fund adv, 390 275| Add’ns to property 
Other def’d assets - 17,112 22,068 through surplus. 394,043 392,653 
Unadjusted debits 2,814,711 248,941 | Profit and loss.._. 5,560,052 5,687,643 
Wekeéewecus 41,122,661 38,053,994 , | Peary 41,122,661 38,053,994 





x Figures revised for purposes of comparison.—V. 144, p. 2118. 


Baldwin Locomotive Works— Stockholders to Meet June 
15—To Act on Consummating Plan of Reorganization— 


The directors have authorized the issuance of a call for a special meeting 
of the preferred and common shareholders to be held on June 15, 1937 to 
take action, as directed by Ju Dickinson of the U. 8. District Court 
in Philadelphia in his order of Feb. 11, necessary for the consummation of 
the plan of reorganization, now pending in proceedings under Section 77-B. 
The general purposes of the meeting are to effect: 

(1) An increase and reclassification of the autnorized capital stock of the 
company so that it shall consist of 3,125,251 1-5 shares, divided into two 
classes, namely, 125,251 1-5 snares of 7% cumulative preferred stock (par 
$30). and 3,000,000 shares of common stock (par $13). 

(2) A proposed increase in the authorized indebtedness of the company 
up to a total of $33,676,000. 

The meeting is also called to consider and approve the form, execution 
and delivery of certain indentures, mortgages, securities, share certificates 
and other papers and documents necessary or desirable for use in con- 
summating the plan, including a supplemental indenture to the first mort- 
gage; the general m and the general mortgage bonds to be secured 
thereby; the refunding mortgage and the refunding mortgage bonds of the 
6% convertible series due 1950 to be secured thereby; the preferred and 
common share certificates; warrants, scrip certificates; voting trust agree- 
ment and voting trust certificates, all as provided in the plan. 

20,875 1-5 snares of the new 7% cumulative preferred stock ($30 par) 
will be issued solely in discharge of interest coupons due Marcn 1, 193 
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bonds to tne extent such coupons are not paid in cash. The remainder of 
this new preferred stock will be reserved solely for issuance to holders of 
the refunding mortgage 6% convertible series due 1950 trom time to time 
in lieu of payment of interest in cash up to and including Sept. 1, 1940. 

Of the 3,000,000 shares of new common stock, 710,566 shares will be issued 
upon consummation of the plan, of which 600,000 shares will be issued in 
exchange to holders of the present 7% cumulative ($100 par) preferred stock 
at the rate of three shares of new common for each share of present pre- 
ferred, and 110,566 snares will be issued in exchange to holders of the 
present common stock at the rate of one share of new common for each 
10 shares of present common. From the 2,289,434 shares of authorized 
new common stock remaining, there will be reserved: 

834,928 shares for exchange for consolidated mortgage bonds, or for con- 
version of refunding mortgage bonds of the 6% convertible series 


due 1950; 
16,734 shares for sale to holders of warrants heretofore originally issued 
witn consolidated mortgage bonds; 7 
654,600 cheats tet sale to holders of the new warrants to be issued under 
the plan. . 

There will issued new warrants for 654,600 shares of common stock 
which will entitle the holder to purchase the new common stock at $15 per 
share on or before Sept. 1, 1945. Of tnese warrants 400,000 will be issued 
to holders of present preferred stock; 221,132 to holders of present common 
stock, and 33,468 will be reserved for issuance with new common stock 
acquired on or before March 1, 1938 by holders of warrants heretofore 
creeks issued with consolidated mor e bonds. 

he refunding mortgage bonds provi by the plan may be issued in 
series but the aggregate amount of all series shall be limited to the principal 
amount of $25,000,000 outstand at any one time. Bonds of the 6% 
convertible series due. 1950 are to authorized in the principal amount 
of $10,436,600 and will be issued in an amount equal to tne principal 
amount of consolidated more bonds exchanged therefor. Under the 
terms of the plan, holders of the consolidated mortgage bonds have an 
alternate option, exercisable witnin 60 days after the confirmation of the 
= by the Court, of exchanging their bonds and interest thereon from 

t. 1, 1934 for new common stock at the rate of 80 shares for each $1,000 
principal amount of bonds. The order of Court filed Feb. 11, 1937 pro- 
vides that the date from which this 60 days shall run shall be fixed by order 
of the Court in the final decree of confirmation, to be entered subsequent 
to the special shareholders’ meeting. 

The refunding mor e will provide that as additional series are issued 

retired peener genes as provided in tne plan, 


the underlying debt will 
the under] debt being defined as the first m bonds and general 


mortgage bonds outstanding in the hands of the public, and loans 
by eel morrgace bonds or by the capital stock of the Midvale Co. 
—v. o Ds ’ 


Bangor Hydro-Electric Co.—Larnings— 


Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross earnings--..-....-- $174,419 S16) ae $2.18 085 $2,099,701 











Operating expenses ----. 60,959 64,07 70 39,429 
Taxes eons —. ae ‘ 25,300 251,550 285,450 
Depreciation. _.......- 10,884 10,266 156,085 150,513 

Net oper. revenue-.-- $74,725 $68,251 $1,011,930 $924,309 
Fixed charges... .-- 23 ,994 26,772 369,090 350,635 

ESS im $50,731 $41,479 $642,840 $573 673 
Div. on pref. stock_---- 25,483 25,483 305,7 ° 
Div. on common stock. 18,101 14,481 202,735 173,773 

A $7,147 $1,515 $134,311 $94,107 
—V. 144, p. 1774. 


Blackstone Valley Gas & Electric Co.—Earnings— 

















Calendar Years— 1936 1935 1934 1933 
Total gross earnings.... $5,926,206 $5,847,817 $5,524,483 $5.537,756 
Cpeseting expenses _ _ _ _. 2,982,174 2, 216 2,668,220 2,549640 

aintenance--_._.....- 255,963 252,189 219,506 175,445 
Retire. reserve accruals _ ¥ 30,000 530, 0, 
Taxes (incl. inc. taxes) _ 557,238 449,410 509,298 485,673 

Net earnings. ~~. ---_-- $1,600,831 $1,684,002 $1,597,459 $1,796,997 
Interest & amortization _ 524,854 579,426 563,776 566,956 

STE eT $1,075,977 $1,104,576 $1,033,682 “$1,230,041 
Earned surplus Jan.1.- 1,686,502 3,934,407 4,100,555 4,080,378 

Total surplus---_---_-- $2,762,479 $5,038,983 $5,134,237 $5,310,419 
Direct charges (net) - --- 4,323 2,148,386 nee: . heshee 

De a cn oe a $2,758,156 $2,890,597 $5,144,271 $5,310,419 
Pref. divs. (B. G. Co. of 

OT ee Eee re Rana eae 43,730 49,500 49,500 
Preferred dividends - - - - 77,652 77,652 77,652 77,652 
Common dividends -- --_ 1,082,712 1,082,712 1,082,712 1,082,712 

Earned surplus Dec. 31 $1,597,791 $1,686,502 $3,934,407 $4,100,555 


Note—Legal and technical expenses billed to Dec. 31, 1936, relating to 
arbitration proceedings in connection with the contract for peohere of 
electricity, have not m charged against the operations of the year but 
are carried in unadjusted debits, pending the final determination of such 








proceedings. : 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— 3 x 
Property, plant & 6% preferred stock 
' equipment. -- _- 27,060,862 26,905,088 ($100 par) __.-- 1,294,200 1,294,200 
Investments-. ---- 8 7| Com. stk.($50 par) 8,661,700 8,661,700 
_ =e 740,503 722,636 | Prem. on com. stk. 12,390 12,390 
Notes receivable - . 8,204 17,474 | Bonds----.------ 11,421,000 11,458,000 
Accts. receivable— Notes payable to 
Consumers - - - -. 669,757 609,672 Montaup E.Co. 824,000 690,900 
| Mdse. &jobbing 537,548 408,734| Accounts payable. 265,352 344,557 
| Appl. on rental. 80,055 58,292 | Consumer s depos_ 59,563 58,564 
Miscellaneous... 122,510 133,777 | Miscezll. liabilities _ 5,634 5,289 
Mat’ls & supplies. 545,866 493,318 | Taxes accrued_... 252,302 177,649 
Prepayments - - - - - 14,721 9,479 | Interest accrued - - 51,027 51,016 
8s ai aes 41,312 41,727 | Retirement reserve 5,512,338 5,085,081 
Special deposits - . 20,431 4,978|Gas bench maint. 
Unamortized debt reserve....--... 37,769 27,275 
+} disct. & expense 76,531 95,333 | Contrib. for exten_ 14,938 " 
Unajusted debits. 161,532 109,759 | Operating reserves 49,845 33,745 
Unadjusted credits 19,991 8,921 
Earned surplus... 1,597,791 1,686,502 
Wes SS 30,079,841 29,610,278' Total......-.-- 30,079,841 29,610,278 





—V. 142, p. 2309. 


Beech Aircraft Corp.— Listing A pproved— 

The New York Curb Exchange has approved for list 239,049 outstand- 
shares of common stock, $1 par, with authority to add to the list 45,951 

ditional shares of common stock, $1 par, upon official notice of issuance. 


—V. 144, p. 924; V. 143, p. 3139. 


Bellanca Aircraft Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listi 
a of common stock, $1 per upon official notice of issuance.—V. 142, 
P. ° 





0 3664; V. 141, p. 321 


, Belmont Radio Corp., Chicago—Files with SEC— 
The company has filed a registration statement with the Securities and 

Exchange mmission in Washington covering 315,000 shares (no par) 

common stock. Stemmler & Co. of New York are listed as principal 


erwriters. 
unt is engaged in the manufacture and sale of readio receiving 


The company 
sets, includ console, table models, midget and automobile receiving sets 


and battery sets. Manufacturing operations are carried on in two main 
plants located in Chicago. The company’s products are sold principally 
to mail order houses, chain stores, wholesalers and jobbers, for resale under 
private label. A 
trade names of “ 


ucts is sold to retail dealers under the 
‘*Belmont.”’ 


ion of its 
hman”’ an 


Financial Chronicle 


and Sept. 1, 1935 on the company’s five-year 6% consolidated mortgage 


100,000 additional. 
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The company reported[net carnings available for common stock for the 
year ended Dec. 31, 1936, of $420,276, which, on the basis of 300,000 shares 
to be outstanding, amounted to $1.40 per share. The financial statement 
as of Dec. 31, 1936, showed no bank loans or preferred stock outstanding, 


Berkshire Street Ry.— Larnings— 

















Calendar Years— 1936 1935 1934 1933 
Operating revenues___-_- $431,680 $400,845 $390,979 $367 ,163 
Operating expenses_-_ _ 294,908 301,121 311,350 284,038 
Tax accruals........-.. 21,238 18,241 16,746 17,975 

Operating income__.. $115,533 $81,483 $62,882 $65,150 
Non-operating income _ _ 461 365 1,436 675 

Gross income__-...--. $115,995 $81,848 $64,318 $65,825 
Deduct. from gross inc. - 286,476 287 ,285 285,886 292,146 

Net Gafielt . Sun ccee $170,482 $205,437 $221,568 $226,322 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Invest. in road & Capital stock - -~.-- $5,398,100 $5,398,100 

equipment - - -__ $523,014 $496,145/| Long-term debt___ 1,457,000 1,457,000 
Misc.physical prop 56,998 59,856 | Loans & notes pay. 3,333,000 3,333,000 
Other investments 6,000 6,000} Misc. accts. pay_-_ 17,619 19,745 
Deposits in lieu of Matured int., divs. 

mtgd. prop. sold 62,030 95,685| &rentsunpaid_. 4,686,159 4,505,639 
| Ue 72,306 44,294) Acerd. int., divs. & ; 
Special deposits - - - 22,635 22,095] rents payable- -- 34,355 34,325 
Mise. accts. rec_-- 6,389 4,039} Deferred liabilities 350 343 
Mat’ls & supplies_ 6,953 7,570| Tax liability and 
Other curr. assets - 1,850 1,850} other reserves -- 10,009 9,208 
Unadjusted debits 1,801 3,708| Accr. depreciation 204,586 189,845 

Oth. unadj. credits 4,323 4,540 
SENS = 3 6 sa neus 14,385,524 14,210,502 
TE. cccswenn $759,978 $741,243 Total_....---. $759,978 $741,243 





—V. 143, p. 3307. 


Bethesda Industrial Savings & Loan Co.—Registers 
with SEC— 
See list given on first page of this department. 


Binghamton, Light, Heat & Power Co.—Removed from 
Unlisted Trading— 


The New York OurbJExchange has removed from unlisted tr priv- 
legen lst refunding mortgage 5% gold bonds, due Feb. 1, 1946.—V. 135, 


Birtman Electric Co.—Exztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regylar quarterly dividend of like amount on the common 
stock, par $5, both payable May 1 to holders of record April15. A dividend 
of 25 cents was paid on Feb. 1 last; 75 cents was paid on Dec. 26 , and 
a regular quarterly dividend of 25 cents per share was d on Nov. 2 last. 
In addition, the following extra dividends were distributed: 25 cents on 
Nov. 2, Aug. 1 and May 1, 1936; 10 cents on Aug. 1, 1935; 25 cents on Feb. 
15, 1935, and 10 cents per share on Feb. 1, 1935.—V. 144, p. 1949. 


Bliss & Laughlin, Inc.—Zarnings— 


3 Months Ended March}31— 1937 1936 
Net profit after depreciation 4and’normal Federal 

income taxes, but before surtax on undist. profits $270,089 $115,548 
Earns. per sh. on 169,878 shs. com, stk. (par $5) -- ae.” ‘aaodee 

Listing Approved— 

The New York Curb Exchange‘has approved for listing 168,753 outstand- 


ing shares of common stock, $5¢par, with authority to add to the list 
17,927 additional shares of common stock, $5 par, upon official notice 
of issuance.—V. 144, p. 1591. 


Bloomingdale Bros., Inc.—Earnings— 

















Years End. Jan. 31— 1937 1936 1935 1934 
NGS SONI 4 4 se des dt $24,810,189 $22,084,314 $21,848,061 $19,905,007 
Costs and expenses__.__ 23,571,978 21,435,379 21,099,877 19,271,155 

Net profit....... .. $1,238,210 $648 ,934 $748,183 $633 ,852 
Other income____.___- 57 ,652 3,399 3,104 4,979 

Total income. _...._- $1,295,862 $652 ,333 $751,288 $638,831 
Depreciation... ......- 287 ,005 283 ,234 270,306 276,595 
Interest paid____..__-- 4,975 6,117 4,545 3,120 
Prov. for Fed. taxes... 157,500 45,000 60,000 40, 

—_— i“ vr] 

Net income________- $846 382 $317,983 $416,437 $319,116 
Preferred dividends....  x197,328 202,419 202,419 214,837 
Common dividends -_--_-~- 330,000 120,000 2G 00 sk ddkwe 

een, Se ee ee $319,054 def$4,436 $94,018 $104,279 
Previous surplus-_-__.._- 2,801,220 2,784,657 y2,640,639 ’ ’ 
Appropria Gereeeass.' * Ses See oS ae 675,000 
Disc. on pref. stock pur- 

Ceeen dor reeeC(‘(‘( Cele RRR * eed 52,795 
Excess in the reserve for 

piano installm’t accts. -----. 21,000 G0 200" '. dadeec 

Total ae $3,120,274 $2,801,220 $2,784,657 $2,640,638 


en Pe eee SOROS. Waele. “eee * 
Exp. in connection with 
red. of 7% pf. stk., &c-_ Seen Cae ™ Bala “Oe 





Total surplus___-.---- $2,818,074 
Earns. per sh. on 300, 


$2,801,220 $2,784,657 $2,640,638 


shs. com. stk. (no par) $2.16 $0.38 . 71 $0.35 
x $141,911 paid on re preferred stock (three dividends ting 
.12 per share to Oct. 23, 1936 date of redemption) and $55,416 paid on 


erred ends ageregating $1.5833 per share m 
Oct. 1, 1936, to Jan. 25, 1937. y Before deduction of $1,783,300 consist- 
ing of $675,000 restricted as of Jan. 31, 1926, as to common stock dividends 
and $1,108,300 representing the par of preferred stock reacquired. 


Balance Sheet Jan. 31 








1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 

Bldgs. ,stores,fixt’s 7% pref.stock....  ------ 2,891,700 

& delivery equip. 4,858,007 5,048,410/5% cum. pref.stk. 3,500,000 -----. 

COs Success avi 714,538 278,169 |x Common stock... 3,600,000 3,600,000 

Custom’s accts. & Accounts payable. 579,177 621,386 
notes receivable 2,430,689 2,227,003| Accrued salaries & 

Misc. accts. rec--- 82,997 60,121 expenses ---__-- 203,309 125,997 

Inventories - - - - - - 2,702,909 2,424,290 | Sundry creditors-- 33,983 41,814 

Other assets --- - -- 168,214 196,592 | Res. for Fed. tax. 157,500 45,000 
Prepaid expenses. 108,362 94,947 | Accr. taxes (other 

Ws scenes 1 1] thanine. taxes). 143,565 103,347 

Divs. payable.-.. -----. 50,605 

Contingency res_- 30,109 48,467 

Earned surplus... 2,818,074 2,801,220 

Total. _------11,065,717 10,329,535! Total.....-.-.-- 11,065,717 10,329,535 





x Represented by 300,000 shares of no-par stock.—V. 144, p. 1431. 


Blue Ridge Corp.—Larger Common Dividend— 

The directors on April 7 declared a dividend of 15*cents per share on the 
common stock, payable June 1 to holders of record May 5. A dividend of 
10 cents was paid on Sept. 10 last. 
Directors a decl the regular quarterly dividend on optiona $3 
convertible preference stock, series of 1929, payablefon June 1 to holders 
of record May 5, at the rate of 1-32d of 1 share of common for each share of 
preference stock, or, at the option of such holders, at the rate of 75 cents 
a share in cash.—V. 144, p. 924. 
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Bohn Aluminum & Brass Corp. (& Subs.)—Farnings— 


Calendar Years— 1936 1935 1934 1933 
Gross profit from sales_. $2,698,927 $2,715,412 $2,763,275 $2,800,717 
Other income (incl. int. 











and royalties) ....._-. 151,807 118,859 111,457 104,806 

Gross profit & income. $2,850,734 $2,834,271 $2,874,732 $2,905,523 
Selling & general exps---_ 750,884 748,767 790,901 724,684 
Depreciation __......-- 208,710 198,895 211,718 234,378 
pS En Se oe 17,352 71,194 101,219 
Other deductions ----- 26,101 21,758 49,574 39,163 
Amortization of patents - 17,138 16,783 (oS te 
Prov. for Fed. inc. taxes 258,000 241,889 216,176 236,527 
Federal surtax___.._-.-- Pe: ~weiedaat  iaieieee. 5. ieee 
Prov. for loss on de it 

ES RES, ee ee ee 75,000 

Net profite.........-. $1,579,901 $1,588,827 $1,518,388 $1,494,552 
Dividends paid_-...__- 1,057 ,254 1,057 ,254 1,057 ,254 352,418 

EE ee $522,647 $531,573 $461,134 $1,142,134 
Com. shs. outst.(par $5) 352,418 352,418 352,418 352,418 
Earned per share_-_-_-_-__- $4.48 $4.51 $4.31 $4.24 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
y Land, buildings, x Capital etock...$1,762,090 $1,762,090 

mach'y & equip.$2,700,213 $2,588,516) Accounts payable. 712,167 785,965 
Co 201,292 193,641 | Notes payable.... 700,000 y 
z Accts.&notes rec. 1,971,833 1,409,953 | Federal tax. -_-.--- 277,391 241,889 
Inventories - . . - - - 4,700,682 4,951,924] Accrued accounts. 137,198 97,743 
Cash surr. val. life Reserve for con- 

insurance policy 83,150 78,000; tingencies___..-. 45,607 45,490 
Other assets - - -.-- 123,569 171,247 | Capital surplus... 1,868,814 1,868,814 
Marketable securs. 65,624 78,847 | Earned surplus... 4,535,946 4,013,298 
Patents, licenses, 

goodwill, &c.... 54,004 70,393 
Deferred items... 138,845 122,769 

., nr $10,039,213 $9,665,289 Te. cntiéines $10,039,213 $9,665,289 

x Represented by shares of $5 par value. y After depreciation. z less 


allowance for doubtful accounts of $13,000.—V. 144, p. 2119. 


Bond & Mortgage Guarantee Corp.—Changes Name— 

A change of name to the Mortgage Corp. of New York was put into 
effect on April 6 by this company. 

This change, Richard A. Brennan, President, declared, was to eliminate 
the confusion caused by the similarity of the old name with that of Bond & 
Mortgage Guarantee Co. and other companies. 

Mr. Brennan made public figures as of March 31, 1937, showing a con- 
tinued Pameeveusens in the condition of mortgages amounting to $130,- 
473,235 which the corporation is managing. 

“Only 7.13% are behind in interest payments for longer than six months,'’ 
Mr. Brennan said. ‘‘Another 4.07% are overdue for varying brief durations 
up to six months. 

‘*At the end of September last 5.42% of these mortgages were in arrears 
ee ay ge st at and 7.88% were in arrears more than six months.”’ 
roe , Pp. « . 


Bowman-Biltmore Hotels Corp.— Earnings— 


Period End. Mar.31— 1937—Month—1936 1937—3 Mos.—1936 
Profit after ord. taxes, 
rentals & int., but be- 
fore amort,. & prov. for 
income taxes... ..... 
—V. 144, p. 1775. 


Breeze Corporations, 
Registration— 


The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 144, p. 1431. 


Brewster Aeronautical Corp.—Stock Offered—Publie 
offering was made April 8 by Van Alstyne Noel & Co., 
New York, of a new issue of 187,500 shares ($1 par) capital 
stock at $5.50 per share. Stock offered as a speculation. 


The net procente of $750,000 is to be used for additional working capital, 
purchase of additional machinery and equipment, retirement of bank loans 
and Re nays ag 2 of accounts payable. 

During the last five years, or from the time the original company was 
incorporated, coincident with the purchase of the aircraft division of 
Brewster & Co., Inc., the corporation has become an important manu- 
facturer of airplane parts and today numbers among its customers the 
following: United States Navy, United States Coast Guard, Grumman 
Aircraft Engineering Corp., Consolidated Aircraft Corp., Sperry Gyro- 
— Co., and Curtiss-Wright Corp. 

he company recently reported unfilled orders of over $1,200,000 on its 
books. Net sales for 1936 were $759,000. Products include wings, tails, 
rudders, pontoons, ailerons, braces, struts, engine cowls, exhaust mani- 
folds and ammunition boxes. 

The company has an autnorized capital of 700,000 shares, of which 
162,500 were outstanding on Feb. 10, 1937. 

Transfer Agent: Ba of the Manhattan Co., New York. Registrar: 
Manufacturers Trust Co., New York. 

Compeny has agreed to make application to list the shares on the New 
Yas ad Exchange at any time within one year upon request of the 
underwriter. 

bt ag ae ea | has agreed to issue warrants, entitling the holders 
thereof to purchase 25,000 shares of the capital stock at $5.50 per share, 
good for five years from April 1, 1937, to persons, other than James Work 
President, director, chief executive and financial officer, wno on March 15 

987 owned 81.32% of the then outstanding (162,500 shs.) stock), connected 
with the ma ent, who are not yet determined, but who are to be 
selected by tne ident of the company tnen in office. 

See also list given on first page of this department. 


Bridgeport Brass Co.— Registers with SEC— 
See list given on first page of tnis department.—V. 144, p. 2290. 


Brockton Gas Light Co.—Earnings— 


$23,064 loss$8,112 $84,862 $20,263 


Inc.—Admitted to Listing and 




















Calendar Years— 1936 1935 1934 1933 
Gross earnings------.-.- $830,315 $836 ,494 $884,936 $928,840 
Oper. expenses & taxes -- 691,999 686,788 720,744 713,308 — 

Net earnings---....-.- $138,316 $149,706 $164,192 $215,532 
Other income-.-.-..-..--- 14,713 12,421 293 1,580 

Gross income--.-...-.-- $153,029 $162,127 $164,486 $217,112 
Income deductions- - --- 33,025 40,720 43,714 45,013 

Net income.-_....-. $120,005 $121,407 $120,771 $172,099 
Dividends -.....-..-.-- 47,703 83,481 164,576 208,702 

Balance ......-.-... $72,302 . $37,926 def$43,805 def$36,603 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Plant & equip----$4,091,589 $4,073,893 | Capital stock ($25 
Misc. phys. prop. 6,303 6,303 __: aR $2,981,450 $2,981,450 
Investments ----- 454 11,027; Coupon notes.... 350,000 350,000 
Ci dik on sion ss 88,286 71,528 | Notes payable._.. 500,000 575,000 
Notes receivable _ _ 857 808 | Accounts payable_ 32,267 23,693 
Accts.receivable.. 233,816 222,468 | Customers’ depos. 5,479 5,731 
Matis. & supplies. 144,918 173,586 | Accruals ._..__--- 10,780 9,895 
Prepaid accounts - 10,373 8,268 | Other adj. credits_ 210 180 
Unadjusted debts - 4,555 8,901] Res've for deprec. 263,431 211,442 

Other reserve----- 17,025 12,181 
Surplus_-......-- 429,510 +2 
TWEE aseceedan $4,590,152 $4,576,783| Total ......-.-- $4,590,152 $4,576,783 





—V. 143, p. 421. 
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British American Tobacco Co., Ltd.—Jntertim Dividend 

Tne directors have declared an interim dividend of 19 2-5 cents 
share on the American Depository Receipts for ordinary shares, payable 
April 7 to holders of record March 2.—V. 144, p. 273. 


(Edward G.) Budd Mfg. Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 2119. 


Budd Wheel Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 2119. 


Buffalo General Electric Co.— Merger A pproved— 

The New York P. S. Commission on March 30 approved and consented 
to the consolidation of Buffalo General Electric Co., Niagara Electric 
Service Corp. and Tonawanda Power Co. into a new corporation to be 
known as Buffalo Niagara Electric Corp. The three companies which are 
being formed into the new company are subsidiaries of Buffalo, Ni a & 
Eastern Power Co., which is in turn a subsidiary of the Niagara Hudson 
Power Corp. 

Rate reductions, which will save certain consumers more than $281,000 
annually, will be made as a result of the consolidation of the three companies 
into the new corporation, about $225,000 of which will be saved by com- 
mercial customers. 

The new corporation has been given permission to issue 1,097,369 shares 
(no par) common stock. Request for authority to issue general mortgage 
bonds by the new Buffalo Niagara Electric Corp. and 22,698 additional 
shares capital st was not passed upon by the Commission. 

At a special meeting, the following officers of the new corporation were 
elected: Horace L. Mann, President; N. R. Gibson, William Kelly, E. D. 
King, P. F. Sellers, M. E. Skinner, H. M. Sharp, Vice-Presidents; Warren 
Tubbs, Vice-President and counsel; OC. D. arren, Vice-President and 
Secretary; G. J. Brett, Treasurer; ‘W. ©. Bingham, Assistant Secretary 
and Assistant Treasurer, and A. W. Jackson, Assistant Treasurer. 

The directors of the new corporation are: N. M. Gibson, William Lae € 
D. J. Kenefick, E. D. King. H. L. Mann, A. H. Schoellkopf, P. A. Schoell- 
kopf, P. W. Sellers and Warren Tubbs. 


Consolidated Income Years Ended Dec. 31 (Company and Subsidiary) 

















1 i $18 508.982 $16 1B 966 
Operating revenues—electric--~-..--.-.-------- 4 i J ‘ 
Operating GREE, . oc ccueeeeedndcesepeoetnen 7,518,821 6,734,980 
oe ere eamennes io ch eubaate methane wal 9 $40" , 889,424 
SiFEIMENG PTOVISION . . . . . - oc cw ccwccesccccccso " ,000 ,684 ,000 
Tes cade A Seuetehene oube we esa hanes whoeh 2,105,864 2,032,622 
Caasahinn (NGOGNs. «<<< 4covedcdcanqcoeqcesson $5,614,414 $4,680,939 
Non-operating income, net....-.---------.----- 1, 250 
' Gross ineame, «- anes ---hrassounnetaedwone $5,616,308 $4,681,189 
Nterest on fun i actiewkakine+ ‘ i 2 t 
Interest on unfunded debt-.--.--.---.--- 208,920 204,971 
Interest charged to construction—Cr 3,085 
Amortization of debt discount and expense------- 22,246 22,246 
PERRO . . oo cw ncescecammanbhesuseasaunces 523 548 
Wet Income... .< coc cc cnccdcdecnsosamncdeece $3,497,699 $2,563,969 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— TAabtlities— 
TL... ..nanchnwonae $85,023,726 | $5 cum. pref. stock.-...-.-- a$11,209,050 
DE: (nchecoranenete 5,372 | Common stock. -.-....--.-- b15,125,800 
a hidcintins cnn eae dene ee 325,513 | Funded debt. ....-.-....--.-.. 9,800 ,000 
Accounts receivable - - -.---- 1,498,395 | Advances - -.......-...-.-. ,585, 
Materials and supplies - - - - -- 1,195,024 | Accounts payable---.-....-.- 396,613 
Prepaid taxes and insurance-_ 331,817 | Consumers’ deposits - --..--.- 364,868 
Unamort. debt disc. & exp-- 647 ,354 | Taxes accrued. --.-........-.-. 514,908 
Other deferred charges- - ~~... 96,981 | Interest accrued - ---.-.--..--.- 679,919 
Div. accrued on pref. stock... 98,325 
Res. for retir. of fixed assets. 6,504,098 
Miscellaneous reserves. - - - -- 158,759 
Earned surplus.....-....--. 11,686,843 
» Ee ae $89,124,182 cee $89,124,182 





a 117,990 shares (no par). b 733,790 shares (no par) .—V. 144, p. 925. 


Buffalo Niagara Electric Corp.— Formed as Consolidation 
of Three Companies—See Buffalo General Electric Co. above. 


Bush Terminal Buildings Co.—/nterest— 

Pursuant to an order of the Court dated March 30, 1937, the interest 
due Ae 1, 1937, on the guaranteed first mortgage 50-year sinking fund 
5% gold bonds, due 1960 (stamped), will be paid provided presentation of 
coupons is accom by an acceptance of or a dissent from the plan of 
reorganization of Bush Terminal Co, and Bush Terminal Buildings Co. 
dated Feb. 4, 1937, as modified by the statement of modifications thereo: 
dated March 26, 1937, and that, pursuant to an order of the Court dated 
April 5, 1937, at any time prior to confirmation of the plan of reorganization 
purchasers of bonds may revoke upon certain formalities an acceptance of 
ag mee — respect of such bonds by a predecessor in interest .— 

. » dD. 4 


Butte & Superior Mining Co.—Liquidating Dividend— 

The N. Y. ‘“‘Times”’ of April 7 stated tnat the directors of this company 
have declared a liquidating dividend of $1 per share, payable April 16 to 
holders of record April 1.—V. 141, p. 3069. 


Bye-Lo Baby Milk Corp.—Registers with SEC— 
See list given on first nage of this department. 


Cables & Wireless (Holding), Ltd.—To Recapitalize— 
A plan has been proposed for reconstruction of the capital of this com- 


pany. 
The proposal calls for the cancellation of 1 3% _zom arrears on the 54% 
cumulative preference stock, which remained after payment of one year's 
dividend out of the 1936 profits. 

Cancelation would effected in return for issue of 4% cumulative 
eae a aa equal to the net amount of the arrears after deducting 
the of 4s. 9d. 

Interest, which is payable only out of profits, will have priority over the 

reference and ordinary stocks and the capital will be redeemable by cumu- 
ative sinking fund of 1%. 

Capital of the company will be reduced to £6,883,092 by amal masing 
the issued A and B ordinary stocks into one class of ordinary stock. E 
class A ordinary stockholder will receive £30 of stock for ever 
and each class B stockholders will receive £7.10 for every £100.—V. 142, 


p. 2660 


California Concentrators, Ltd.—Registration Withdrawn 
See list given on first page of this department.—V. 144, p. 1776. 


Calo Food Products, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 765. 


California Water Service Co.—Earnings— 








Calendar Years— 1936 1935 1934 1933 
Operating revenues-_---_-_ $2,359,888 $2,105,380 $2,064,712 $2,004,548 
O PR. «i ncumyonkbd 912,21 J 858,0. 790,303 
Malatenance nei Nies 2 hgh bie 81,417 77,238 71,842 63 ,968. 
General taxes_........- 163,518 145,184 138,084 151,034 

Net earnings___.__--. 1,202,741 $1,024,318 $996 ,732 $999,244 
Other jneeune.. Ae = RE ° 9,204 7,287 8,109 7,842 

Gross corporate inc.. $1,211,945 $1,031,605 $1,004,841 $1,007,085 
Net interest deductions- . 529,703 452,618 452,898 453 569 
Prov. for Fed.incometax --_--_-_- 5, 


33,3 50,931 4 
Prov. for depreciation - - 181,724 172,302 169,187 174,196 
Net inc. (before con- 


demnation defense 





expenses) ___...--. $500,518 $373,305 $331,826 $333,777 
Preferred dividends. -- 177,660 175,898 174,840 174,840 
Common dividends. - --- 149,922 120,710 74,840 142,587 





. refunded issue. 








Volume 144 Financial 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ ~ Tiabilittes— $ 3 
Plant, property Funded debt... 10,550,000 8,738,000 
equipment, &e- 17,844,463 16,097,008 | Deferred liabilities 197,856 250 ,393 
Miscell. invest’ts_ 2'002 2°002 Accounts payable_ 42,905 35,384 
Special deposits__- 1,828 2,992] Spec. impt. assess. 
a TO 438,317 164,410} payable ..___-- 5,922 1,982 
y Receivables __- 113,444 117,929 | Interest accrued--. 69,554 109,225 
Mat’ls & supplies _ 133,501 129,114| Taxes accrued ---- 113,916 144,129 
x Deferred charges Dividends accrued 22,207 22,207 
& prepaid accts. a809,187 360,855 | Miscell. accruals - 4,053 4,365 
Reserves......_.-. 2,448,329 1,889,282 
6% cum. pref. stk. 2,961,000 2,961,000 
z Common stock... 2,414,200 2,414,200 
Capital surplus... 639,208 --.-.--- 
Earned surplus... 473,588 304,142 
EE wteedaché 19,342,741 16,874,311 WEE cénoneen 19,342,741 16,874,311 





x Including debt discount and expense in process of amortization. 
reserve for uncollectible eoqounte = $21.737 ($16,300 in 1935). 
sented by 24,142 shares of $100 

a Including $738,312 of prermtane and discount applicable to bonds re- 
funded before maturity, in process of amortization, over origima! life of 
b Representing excess of record value allowed by Califor- 
"> Commission over cost of property acquired in 1936.—V. 144, 


California Water & Telephone Co.—Farnings— 


Earnings for Year Ended Dec. 31, 1936 
eee. RO 8 a OS | 5 ee eo Ba, 
General operating expenses 


z — 


$1 397. 843 
9,793 


ene Glen SUI Ce eee ; 10" 460 
Depreciation (excl. of depreciation charged to non-operating 
ne en ne BN a a ae oo ee knoe. 148,316 
Taxes (other than Federal income taxes)___________.___----_- 88,286 
Provision for uncollectible accounts.___._._._.___.._-_---_-- 5,400 
Net income from operations..........................-. $645,589 
Gy NE i en ee ee 2. 
ee SN Ts SE oe eo eet Soi ht re ee ae 7 
Gree . Cg ok ec a Sos e ee eee ee at EES 
SGD GHENNS GAOE Sais cs oo Sh oki ice cwbnne cnet 252,945 
379,626 
Frovision for Federal income taxes (incl. $901 surtax on undis- . 
i PFE DEPRES. Ri 5 SEC R e ee TN 41,232 
i ee pueden cae $338,394 


Preferred dividends 
Common dividends 


Balance Sheet Dec. 31, 1936 


108,000 
130,708 


Assets— Liabilities— 
ES apa ee $10,250,195; Funded debt...........--- $5,000,000 
MWUNNINOIEB.. Sa Saukdasccecc 1,957| Trade acc’ts pay., incl. re- 
Special deposits_.........._ -97,615| fundable deposits..__.. - 97,289 
‘Cash in banks and on hand_- 89,290} Accrued interest........_-- 83,333 


Consumers’ and subscribers’ 
accounts receivable__.__.-_ 
Construc. & oper. materials & 
supplies, at cost or salvage 


Accrued taxes (other than 

Federal income) ----.-.-.. 
Prov. for Fed. income taxes__ 
Unemployment insurance--_-_ 1,525 
Div. decl. on pref. stock, 


a123,188 


72,614 





Deferred charges__....____- 487,870} payable Jan. 1, 1937__.__- 27,000 
Equipment purchase contract 1,000 

Deferred eredits........--- 78,261 

9 Pt eA 1,558,179 

6% cum. pref. stock (par $25) 1,800,000 

Common stock (par $25)_... 2,108,200 

Cvasesancduas 293. 678 

I UEP A ae ee te, &, ie ea eS $11,122,730 


a After provision for uncollectible accounts of $11,402.—V. 143, p. 422. 


Calumet & Hecla Consolidated Copper Co. of Mich.— 
Annual Report for 1936— 


During the year there was uced from the Conglomerate and Ahmeek 
mines of company 54 3.315.008 junds of copper ~~ average cost sold of 
6.20 cents per pound tion to the a rm there was uced from 
tue reclamation plant R. ee Linden 19,167,000 pounds of copper at an 
average cost sold of 4.51 cents per pound. These figures « do not include 








de tion and depletion. 
average selling price for the year was 9.80 cents per pound, 
Consolidated Income Account for the Year Ending Dec. 
Revenue from copper = aaetaatsts cb 0 ee Ss Pes, 785 
PM Sirk edeacdcchabosbeccscdivubbeuscowddedbeteuck 4:740,864 
Selling, administration and taxes. ...........-.-..---- 2 ee 812,234 
Net revenue......... Cres cencncanasscdessoceseseess - $3.890,687 
Other EL Sddworeesbesddbvncoetuansienacd 80,218 
Net before depreciation and depletion................ $3,970, 
ne ee scccntaden essences ctnnecwesssoenesesees 1 476 »d51 
Pn c8s meebenasesccceneddsbuseddddesd letabastbabé 1,725 
DT Min: -¢dcpesnkesetebndanaeaenhaneeheaaews 116,367 
Net gain carried to surplus. ................-.-------.--- $852,122 
Consolidated Ca: Surplus Dec. 3 
Balance surplus Jan. 1, a ee oes sae tas dacitaiie de A, 1, 1006 | _-993.098.404 
‘Transterred from capital by reduction of par. ....--......... 40,110 ‘Os0 
PE :Angmadisudsdnbcadcsedbttchonanases wadcetebeene 
Rees Geficit Jan. 1, 1086... .--..22-2ce ence ce cec onan eceeee eiKitt 340 
Bs wng'n 4 ots caddaeeudEhesoccacaccacskecsaabisbns ¥ 
Excess of purchase price over book value of stock peekesea trae 021.964 
Reserve for exploratory work............-.-----.----.---_- 670,865 
Reserve for retirement of employees. -.-...................... 750,000 
Balances 0c. Bi, 1006 sss ie seis ivsewdneccccccccsiswssecd $26,600,629 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— TAabdtlities— 
stl ak io ds cocaine Socata $2,847,512 | Accounts payable.......... $687,438 
aU. 8. Treas. securities (at Deferred credits andreserves. 1,472,390 
PSE ER RE SO aes 2,042,543 | Minority int. in capital & sur. 
Notes & accounts receivable - 590,790} of subsidiary companies. _-_ 63,439 
‘Copper on hand-----.-....- 38,548 | Capital stock ($5 par) -.____- 10,027,510 
Copper sold not delivered.... 2,630,141 sm surplus. ....-......- 6,600,628 
Supplies at mine---._.._.-- 1,082,127 |d in surplus. --.---- 652, 
Employees’ retirement fund - 709,302 
Deferred charges ---.......- 221,575 
development... -_ 262,388 
-b Investments in other cos- - - 132,386 
Real estate (at cost) __..---- 2,873,169 
Stumpage & timber lands (at 
_ = iS sae 1,899, ro 
Leaseholds (at cost) - - ..--.-- 31, 
-¢ Canal, mine lands, plant. - - 22 438, 180 
DON ias btnkd vib denceced $38, 199,402! Total-.............-.-.. gery od 





a Market value Dec. 31, 1936, $3,041, 125. » Retin 
feserves for de tion and depletion’ of 478,355. ear? Gain by A056 
operations $852,122 less dividends paid, $1,502,126 gives deficit of $652,004 
as above.—V. 144, p. 1432. 


Canadian National Ry.—Larnings— 


Earnings of System for Week Ended Mere) Oy 
$5,560,382 $4,562,584 


Increase 
$997,788 


mee eet ee em eee eer eee 





Chronicle 2471 
Canadian Pacific Ry.—Earnings— 
Earnings of System for Week Ended March 31 
937 1936 Increase 
ID i Oe $4,007,000 $3,264,000 $743 ,000 


—V. 144, p. 2291. 


Carib Syndicate, Ltd.—Votes Colombian Stock Sale— 

After considerable oem and dissension from minosiy oe 
the directors of this com by a vote of approximately 550,000 shares, 
were autnorized by stock ole ers at a recent special meeting, to sell the com- 
poay's 8 noldings of 20,868 shares of Colombian Petroleum Co. stock on tne 

is of a price not less than $2,050,000. Tne pro.ies which were voted 
by ds ae were challenged by attorneys for minority stockholders. 
— p 


Carriers & General Corp.—FE 
{Formerly International Carriers, Ltd.] 





























3 Mos. End. Mar.31— 1937 1936 1935 1934 
Cash dividends_______-_ $77,001 $56,480 $47 ,390 $42,280 
Interest on bonds___-_-_- 13/209 14,298 13 ,448 23 ,005 
ine, Ge Oe PAN... i#-sechuc 4 nweeecc? <u 

Total income______-_- $90,210 $70,778 $60,838 $65,290 
Total expenses__...___- 51,231 54,360 14,867 14,780 

Net income-_-~__._.-. $38,978 $16,418 $45,971 $50,510 
Net profit on sales of in- 

vestments (computed 

On basis of avge. cost) 59,645 92,861 1loss109,868 1loss614,033 

ee oper. profit for the 

WOO ain Aints ccecmatce $98 ,623 $109,280 loss$63,898 loss$563 ,523 
Capital su surplus, balance 
Pe db Smetana 14,453,104 14,137,623 14,137,623 14,137,623 
Oper. daticit, balance, 
me ) ee 8,092,073 8,154,005 7,812,677 6,961,919 

Total surplus_-_....-- $6,459,654 $6,092,898 $6,261,048 $6,612,182 
Dividends declared -_~._-- 30,106 27 ,967 27 ,967 27 ,967 

Balance, March 31-_-.- $6,429,548 $6,064,931 $6,233,081 $6,584,215 

Comparative Balance Sheet March 31 

Assets— 1937 1936 Liabilities— 1937 1936 
x Invest. at cost— Dividends payable $30,106 $27 ,967 

a es $7,710,265 $6,437,099! Accts. payable and 

DE eccties 697 ,009 724, accrued expeDses 62,261 62,628 
Cash in bank----- 493,541 1,325,162) Prov. for Fed. cap. 

Cash dep. with div. stk. & other taxes 9,389 10,220 
paying agent --- 30,106 27,967} 15-year 5% debs. 

Dividends receiv - - 32,791 26,780 due Nov. 1, 1950 2,000,000 2,000,000 

Acer. int. on bonds 20,018 22,117) y Capital stock... 602,120 559,343 

z Prepaid expenses 149,692 161,406 | Surplus_--..---.-- 6,429,548 6,064,931 
| AR Neenah A $9,133,423 $8,725,089! Total_.------- $9,133,423 $8,725,089 


x The ate market value as of March 31, 18 of ae owned 

was $8,810, 613. At March 31, 1936, it was $6, 5,406. resent: 

by shares of $1 par value. z Deferred charges Amin to $146, joa $155,443 
in 1936) unamortized debenture discount and expense.—V. 144, p. 1950. 


Cato Aircraft & Motor Corp.—Registers with SEC— 
See list given cn first page of this department. 


Celluloid Corp.—Accumulated Dividend— 

enn directors have declared a dividend of $2 per share on account of 
ccumulations on the 7 17% lst partie. . stock, par $100, payable April 30 
to holders of record April 16. ike ‘payment was made on oa a. 
Get. 16, June 12 and Feb. 20 1936" this latter being the first 

on the issue since Dec. 1, 1930, w Hen & regular quarterly dividend of $1-1 75 
per share was distributed.— V. 144 p 


Central of Georgia Ry.—Equipment Issue— 

The receiver has a Daey to the Interstate Commerce Commission for 
authority to issue $220,000 of 3% equipment trust certificates in connection 
with the purchase of new equipment costing $280,000.—V. 144, p. 2292. 


Central Hudson Gas & Electric Corp.—Earnings— 





_ 

















Calendar Years— 1936 19365 1934 1933 
Operating revenues. ---- $6 939,596 $6. 620,563 $6,471,564 $6,414,472 
Operating onpennes acwinik 3,168,909 2'994, 946 «=. 22.917,152 2,848,123 
Uncollectible te 21.743 84-000 prety : 

ect ite : S068. “Smee. ie 
Semen ee 02276 «= «862208 «= 728.846 

Operating income-_-_-.. $2 460, 511 $2,510,698 $2,478,829 $2,353,543 
Non-operating income - - . 5,404 ’ 69,213 125,497 103,376 

Gross corp s income... $2,525,915 $2,579,911 $2,604,326 $2,456,919 
Int. on mortenge di "426, "925 "465, 019 494,250 493 335 
Other int., amers.. =" 10,920 64,811 67,705 60,131 
Federal income tax... -.- 230,234 119,183 198,494 casbee 
A. ae ge oe $1,857,836 $1,930,898 $1,843,876 $1,903,453 

justs. 

ab Pers estcs-- 283,146 899,024 _—_—23:i,231 29,368 

is ex tad, Ac on Oh ete 1,574,690 1,031,874 1,812,645 $1,874,085 

di satan ae . ’ " 421,800 . #21800 421,800 

Common dividends- ---.- 1,305,000 1,200,000 1,200,000 1,200,000 
Deficit.........--... $130,862 $589,926 sur$190,845 sur$252,285 
Includes $316 $50 id on 6% preferred stock for the first three quarters 

of the year 186.8 0,006 pat id on = 5 Rog cumulative preferred pte hy for ~ 

t quarter ¢ 


06 paid on the unexchanged 6% 
e last quarter of the year 1086. y $1,200,000 paid on 
SAT TOO shores al cnaun = anew value of 80 cents per 
per annum and $1 05.000 paid on 1 of common stock witnout 
par value payable on Jan. 2, 1 O37 ae 9 cee ome 
Chinperesins taehasias ties Dank 31 








= 1935 1936 1935 

Assets— $ Liabilities— $ 3 
Fixed capital ---- - 35 065,291 33,823,138 | Long-term debt_11,768,000 11,768,000 
Cap.stock expense 342, 363,988 | Accounts payable_ 245,907 261,708 
Investments - - - -- 558,519 533,519 | Dividends declared 489,202 405, 450 
Misc. inv. & advs-_ 21,290 44,461 Taxes lates ---| 703,546 586,187 

aia eee 1,267,815 1,379,811 Other accrued lia 

Mktable.invest'ts. 203,512 03,512 | Custom’s ‘Some 212,293 187,940 
Other secur. invest 9,759 11,100|6% pref. stock---- 400 7,030,000 
Notes &accts.rec. 608,363 885,658 | Serial pref. stock.. 7,030,000 ------ 
Instalm’t contracts 613,130 912,781 | x Common stock - . 13,235,224 13,235,224 
Inventories - - - - - - 432,028 508,338 one pm reserve 2,232,320 2,038,247 
Prepayments - - - -- 74,429 84,023 | Otherreserves._-..  738,7: 713,933 
Items to be amor- Def'd credittoinc. 111,829 175,069 

tized and other Surplus--......-- 3,292.46 5 3,423,327 

suspenseitems.. 587,438 554,584 
Workin progress... 616,293 520,172 

Total.....---- 40,399,927 39,825,086| Total.....--.-- 40,399,927 39,825,086 





x Represented by 1,500,000 shares of no par value.—V. 144, p. 766. 
Champion Paper & Fibre Co.— Special Dividend— 


The directors on April 3 declared a dividend of 75 cents share 
on the common stock, payable April 19 to holders of record A: 14. 
con oe ee the directors declared t (io sanaler quarterly dividend of 25 


per share yt the common stock, likewise payable April 19 but to 
pane A, Set record April 15. 
The current common dividend is being paid about a month earlier than 
the stockholders 


usual so that dividend checks would be in the —- of 


before A) 25, ee ee ee ee ae in order to save approxi- 
- y $12,000 in surtax on undistribu ted profits, a company dis- 
p. 2292. 
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Central Illinois Electric & Gas Co.—Larnings— 


Calendar Years— 1936 1935 1934 1933 
Gross operating revenues $4, 640,754 $4,204,511 $3,934,117 $3,897,733 
Operating expenses-_.--- 2'607.667 2.357.114 2.279.489  2;:172.705 





Net operating revenues $2, Oss 088 $1,847,397 $1,654,628 $1,725,027 
Non-oper. income—net- 1,213 2,815 4,139 6,928 


NO i ie eende $2,034,300 $1,850,212 $1,658,767 $1,731,956 
Provision for retirements 300,000 300,000 300,000 538,477 


Gross income-__--__-.--- $1,734,300 $1,550,212 $1,358,767 $1,193,478 
Int. & other ta. charges 866,350 879,688 909,439 924,178 


Net income. .-..-....-. $867 ,950 $670,523 $449,327 $269,300 
Surplus a. of period - 515,902 473,064 321,809 402,634 














Gee coc atcn:. .. abuwe > \detbselih lo tedlkwe 
Disc’t on tl retired 
dite és tid nent «ew Dr1,180 Dr940 87,949 Dr125 
RS a ee $1,382,673 $1,243,474 $859,085 $671.809 


Dividends on com. stock 965,146 727,572 374,922 350,000 
Add’l Fed. inc. taxes for 





re eer ee ee oo eee a... wmekees 
Miscellaneous charges -- OS ee ee ee ee 
Earned surplus----.-- $413 ,083 $515,902 $473 ,064 $321,809 


x Excess of cost of plant property purchased over amount allowed as 
capital addition by the Illinois Commerce Commission. 


Balance Sheet Dec. 31 


1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 3 
Prop., plant & eq_26,739,443 28,105,885| x Common stock.. 7,424,200 7,424,200 
Cdtebhndansae 420, 716 651,691 | Funded debt---_-. 16,710, 000 16,742,000 
Notes receivable _ - 12,643 11,240} Accounts payable. 235,895 172,038 


Accts.receivable_. 510,916 602,870} Consumers’ depos. 117,126 105,876 

y Duefr. affil. cos. 1,026 234] Accrued accounts _ 639,956 629,867 

Merchandise, ma- Service exten. dep. 15,792 17,597 
terials & suppl’s 323,478 365,947 | Def’dcredititems. 176,103 174,199 

Appli’ces on rental 110,543 109,742 | Reserves: 

Prepaid insurance, Retirements_... 2,128,274 3,450,836 











taxes, &c...... 19,941 9,176 Uneollec. ace’ts. 202,274 201,479 
y Miscell. invest_- 6,510 2,502 Contrib. for ext. 177,081 174,943 
Sinking fund and gg, 56,891 58,494 

other spec. dep. 5,798 16,752 | Capital surplus._.. —-_.--- 357,438 
y Cash in closed Earned surplus... 413,083 515,902 

Wet cchatnn aan 1,579 
Def'd debit items. 145,657 147,251 

TR acsseiwnd 28,296,674 30,024,872 Tet .ctiondd ees 674 30,024,872 


x Represented by 74,242 no par shares. y Afterr 

Note—The sane of capital surplus as of Dec. 31, 1935 (arising from 
values assigned to property and franchises at the time of reorganization in 
1931) was exhausted in 1936 by charges representing correction of the 1931 
Sen en of f going concern value applicable to railway property 


ag <a Ribbon Mills, Inc.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par vlaue pevable i May 15 to holders of record May 7. 
A like dividend was paid on Fe , this latter being the first dividend 

d on the common stock since Jan. 30, 1926, when a quarterly payment 
of 50 cents per share was made.—V. 144, D. 1951. 
Chester Pure Silk Hosiery Co.— Registers with SEC— 

See list given on first page of this department. 

Chicago Burlington & Quincy RR.—E£arnings— 
Condensed Income Accounts—Calendar Years 


1936 1935 1934 1933 
Railway oper. revenues_$98,082,410 $82,925,209 $80,288,159 $78,496,975 
Railway oper. expenses. 71,243, ‘003 62,544,384 58,007,982 54,361,599 


Net oper. wovenes. . 008 839,407 $20. 380,825 $22,280,177 $24,135,376 





Railway tax accruals___ 8,411,126 5.983.920 5.783.597 ; i 
Uncoll. railway revenues  --.-__-- 23,229 25,123 ¢ 
Equip’t & joint facility 

rents—net__....____ 4,979,454 4,145,321 3,820,521 3,704,999 





Net ry. oper. income_$13,448,827 $10,228,355 $12,650,936 $13,491,225 
Non-operating income: 


Inc. from lease of road 144,486 7,168 7,301 7,363 
Misc. rent income. -_-__ 502 ,467 697 ,662 694,090 726,812 
Miscell. non-operating 

physical property _-_ 143,991 10,095 13,555 10,942 
Dividend income. - - __ 178,405 164,399 223,176 509,143 


Inc. from funded secur 180,905 171.120 266.901 180,177 
Inc. from unfunded se- 5 








curities & accounts_ 126,148 27,709 47 ,267 113,104 
Release of ums on 

funded debt_________ 9 pie .1 ceed yon) Galea’ 
iscellaneous income_- 2,408 2,740 1,878 14,288 
Gross income. -_--___-__ $14,743,177 $11, 309. 248 $13,905,104 $15,053,054 

Rent for leased roads___ 154,958 ,691 150.542 ’ 
Miscellaneous semis. a 25,495 O'991 19,329 27,570 
Miscell. tax accrua 61,261 11 ‘411 8,558 8,050 
Int. on funded _- -_-. 9,138:399 9,084,635  9,084:635 9,084,635 
wi on unfunded debt__ 56,764 45,562 34,274 32,355 
Miscell. income charges-_ 149.136 151,114 153 ,006 154,117 
Net income___.____- $5,157,164 $1,342,844 $4,454,760 $5,598,024 

General Balance Sheet Dec. 31 
1936 1935 1936 1935 


Assets— $ $ Liabdtlities— $ 
Road & equip’t.585,570,398 586,511,013 | Capital stock. -_-170,839,100 170,839,100 
Inv. in affil. cos.: Funded debt _ - _ 223,622,000 219,672,000 


_ eee 31,853,432 31,932,631/|Traf., &c., bals. 1,338,632 1,509,733 
Bonds_-..---. 404,115 489,670 | Acces. & wages. 5,284,488 4,415,458 
Notes_____-- 3,686,815 3,685,815 a inter- 

Advances___. 9,766,840 10,221,217} est, &c_____- 956,709 956 ,522 


Otherinvestm.ts 4,132,527 4,267,330 Fd. “ume mat’d 
Misc. phys. prop 4,976,675 763,357} unpaid_-_-_--_- 2,600 2,600 
Dep. in lieu of Mise. accts. pay 2,700,071 1,091,280 
al d prop. Accrued int., &c 2,282,252 2,265,793 
ip aehatctntheres 23,202 148,137 | Other curr. liab_ 282,770 253,674 


9 on leased Tax liability..__. 6,200,566 4,160,057 
property _____ 102,622 14,703 | Prem. on fd. hoy == 

Cash__...:.... 8,811,611 10,393,399] Insur., &c., 1,392,996 1,410,000 

Time drafts and Deferred abil 90,627 78,480 
deposits. __ __ 471,971 339,034! Accrued deprec. 67,316,755 65,500,265 

Special deposits. 2,859,735 1, Otner unadjust. 

Rents receivable 22,693 24,885] credits... . 1,943,528 1,739,342 


Loans & bills rec 11,206 131,099 | Add’ns to prop_ 869,446 758,137 
Mat’ls & suppl... 8,933,296 7,591,010] Funded debt re- 

Int. & divs. rec_ 10,299 73,323 es 44,044,177 44,044,177 
Bal. from agents 1,133,456 1,065,154 or fund re- 

Traf., &c., bals_ 817,692 889,681] serves_____.. 600 600 
Mise. accounts. 2,831,388 2,666,432 Profit. pon loss. .144,304,246 149,196,341 
Oth. curr. assets 150,835 ,126 

Dise.onfund.dt 4,413,478 4,558,749 
Deferred charges 1,022,656 212,435 











Other unadjust. 
debits. __._.. 1,557,893 1,859,858 
Total......-. 673,564,835 667,893,563' Total... .- 673,564,835 667,893,563 


—V. 144, p. 2293. 


Chicago Great Western Ry.—Hearings Closed— 

Hearing Sens ah = Interstate Commerce Commission in connection with 
the reorganizatio: were closed — 7 and the case submitted 
for Goumniasion « decision. ay 9 has been fixed as the date for filing of 
briefs.—V. 144, p. 2293. 
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Chicago, Milwaukee, St. Paul & Pacific RR.—/nterest— 
ne ee has taken no action with respect to declaring any interest to 
be due and payable on ~ my 1, 1937, on the 5% convertible adjustment 
mortgage old bonds, series A, due 2000, and coupon No. 20, maturing 
April 1, 1937, has no values.” OW “ ev, interest J 
the adjustment mortgage bonds w a ut without in 
coun future coupons when and as declared by the board of directors 

















in accordance with the adjustment mortgage.—V. 144, p. 2293. 
Chicago North Shore & Witeenies RR.—L£arnings— 
Calendar Y ears— 1936 1935 1934 1933 
Operating revenues ----- $4,029,145 $3,618,692 $3,648,273 $3. eee 886 
Operating expenses_...~. 3 ‘976, 296 3,726, "482 «3 657, ‘716 ,303 
Net rev. railway oper. $52,849 def$107,790 def$9,443 a 583 
Net eusiliary oe. er. 28,193 19,885 17,904 4,814 
‘2 Ee $81,042 def$87,905 $8,461 $84,397 
“ae: nate ... ‘ 200,230 260,200 232,711 312.434 
oO ting deficit._... $119,188 $348,105 $224,250 $228 ,037 
Nearaper. come bkweee 212,308 193,945 199,019 206,199 
G MOMS. ou snes rof$93,120 $154,160 $25,231 $21,838 
Fixed "chargen bias ae . 1,296,287 1,227,587 1,306,434 1,263 285 
Total deficit____--.. $1,203,167 $1,381,747 $1,331,665 $1,285,123 


Profit and loss deifict... 6,984,117 5,780,949 4,399,482 3,090,575 
Consolidated Balance Sheet, Dec. 31, 1936 
Assets— Liabilities— 








Road and equipment-.------ $43,238,049 | Common stock (par $100)-.- $4, oes. 700 
Property leased-_-....-.---. 1,719,062 |6% pref. stock (par $100)_.--. 7,621,100 
Other investments ----.-..-.-- 470,928|7% pref. stock (par $100)--- 7, $80. "400 
RE a6'stawnccmmees whee 260,494 | Funded debt secured by liens 
U. S. Govt. securities. ...-- en ree 16,155,013 
Accounts rec. and due from Income deben. and gold notes 4,165,613 
officers and employees.-.. 199,583] Collateral loans past due.... 2,295,980 
Materials and supplies. --- 219,896] Accounts payable at date of 
See 4,000| receivership, &c....---.--- 6,525,656 
BE Ee 54,523] Current liabilities... --- 1,112,163 
Special deposits -......---.-- 15,000} Matured prin. and int. on 
Deposits for pay. of matured funded debt, &c_....----- 51,967 
principal and interest, &c- 51,967 | Deferred liabilities and un- 
Deferred charges and un adjusted acceunts - ..----- 58,538 
adjusted accounts--.-..-..-- BOG BGT Es cb ccsedsesccseccs 2,784,588 
a 6,984,117 
NR i wciwninennt ne wéetine $46,771,602 WN scncesnsdadgaehdend $46,771,602 


a Less reserve of $30,201 for doubtful accounts.—V. 143, p. 1554. 


Chicago Railways ae 


Years End. Jan. 31— 937 1935 1934 
Chicago R (60%) --- $4,827. 463 $3,871. Sos $4,363,297 $4,842,939 
Jems account pn Sy 5,808 5,988 7,768 Cr213 














- Rolance ee a = $4,821,655 $3,865,810 $4,355,529 $4,843,152 
educt—Int. at 
capital valuation... 4,893,906 4,863,302 4,848,047 4,836,166 
Net receipts divisible 
with we aa cai def$72,251 def$997,492 def$492,518 $6,986 
City’s 55% of divisible 
ae pts Suh eon,» ES Tie ids pineal $3,842 
License 4 paid to city $4,239 $4,237 $5,636 1,436 
def$76,491 df$1001,729 def$498,154 $2,407 
Deduct. balance deduct- 
ible from deficit on 5% ; 
Ge GOP ee eee = leew 0 0=—l wwe 2,407 





Company's income: 
45% = Wh igen net 








ER SRT RS ES ee ge $3,144 
Net a at m oO $4,817,415 $3,861,573 $4,349,893 i $=----.-- 
— s sh. of visible 
CO es SG. PO eee 2,407 
5% int aared on cap. 

Oe, eke. aan 4 836. 166 
Int. on bank § ahr. te es 11,479 11,178 9,150 9,187 
Gross income__-_....- $4,828,894 $3,872,751 $4,359,043 $4,880,903 
Deduct— 

peperent accrued. ....- 4,012,214 4,012,214 4,012,214 4,081,783 

ta 

coupe ae b opal 44.400 44,400 44,400 45,000 
Prov. for inc, tax... 6 6|°lU epee ~ - ohn . -Ceeie 
Corp. expend. & adjust - 185,154 30,008 33,738 269,316 
Net inc. for int., &c.. $572,126 def$213,872 $268 ,6 $484,804 
Previous surplus _ _._-.- 10,779,51 10,993,391 10,724 60 10,239,897 
Items in suspense. _..-- ce |. aeaalle’* ORR 





Total prof. & loss sur.$11,217,212 $10,779,519 $10,993,391 $10,724,701 
Note—All bonds secured by the company’s four mortgages draw interest 
at the same rate after as before maturity. 


Balance Sheet Jan. 31, 1937 


Assets— Liabilities— 
Road, equip. and franchise. $104,342 ,824 | Capital stock.-.......-.--- $100,000 
Treasury securities_-__-..- 672 | Funded debt..--......-.. 80,720,547 
General acct. and cashitems 6,717,490] Accounts payable---_-----. 59,142 
Renewal! & deprec. fund_-_-_- 11,438,091 Interest on bonds accrued_. 219,251,517 
Special renewal and equip. Federal taxes accrued- - - --- 346, 44 

sepia paactaagl aiaetes 14,249 | Reserves. -........--...-- 11,445,115 
Accounts receivable. - ----- 626,651 | Deferred credit. ..-..----.- 2,654,001 
Deficit in 5% return on cer- TE crows ebcbisits oe eden 11,217,212 

tified valuation due from 

future receipts. _.....--- 2,654,001 

Pismo ovale nie ware SIRE FESR TUN cn nrnceccnncahed $125,793,980 





a Interest due Feb. 1, 1937, on the first mortga; gage bonds amounting to 
$1,043,531 was paid on ‘Jan. 31, 1937 and is therefore not included in the 
accrued interest on bonds shown on this balance sheet.—V. 144, p. 929. 


Chile Copper Co. (& pee —taguaaee 


Calendar Years— 1936 1935 1934 1933 
Copper produced (lbs.)_ 246,866,122 263,988, Sos 215, S84, 328 123,045,827 
Copper sold (lbs.)__---- 231,348,801 298,888,691 193,691,129 1 ,827, e'+4 








Operating revenue_-_-_-__ $0. 701,814 $31, 855, O78 $14, 867, ‘403 
Gparatine OST 10,149,173 12°611.531 8,097,948 6,822 ‘371 
Net oper. income. _-_-_$10, $3. 641 9,244,447 $6,769,454 $2,677,563 
Other income om ?- --- 910 Poe Sa 'Baa'769 7281646 11307439 
Total income---_---_-_- 10,682,404 9,789,215 $7,498,000 $3,985,002 
7am & misc. Reese ie tonite asi ne 117,946 327,810 
U. & Chilean income 
aaa estimated _____- y1,504,977 1,153,145 Si6,070 -- secsue- 
Loss on debens. retired __ De | -2ttevebies  \ ieee ee 


Int. & discount on bonds 1,591, ‘588 1,663,711 1,840,879 2,352,229 
Deprec., plant & equip-. 2,160,3 3,048,444 2,159,632 1,644,223 








Net income____.__-- x$5,371,788 x$3,875,356 x$2,560,572 loss$339,260 
Dividends_......--_-- 4,415,503 Ko F . See. ee 
Balance, surplus- --—-_ $956,285 $2,771,480 $2,560,572 def$339,260 


Shs. cap. stk. out. 
a 4.415.503 4,415,503 4.415.508 4.415.503 


x Before depletion of metal mines. y No United States surtax é.. . 
distributed income is deemed to be payable because of dividend credits. 
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Cornelius F. Kelley, President, sa: 
The 20-year 5% debentures, due > Ion. 1, 1947, outstanding in the amounts 
54 $26,574,000 at the beginning of the year were called for redemption on 
Jan. 1, 1937, at 101. Funds to the amount of $25,000,000 for the retire- 
ment of these debentures were obtained ays serial notes of the company 
guaranteed by Anaconda Co oper Mini ayable to banks $2.0 000,000 
annually from Dec. 10, 1937 to Dec. 10, S945" and $17,000,000 Dec. 10, 
1941. Su uently, and before the close of the year, notes of Chile Ex- 
piaremiog Co. in like amounts similarly guaranteed were issued to the banks 
lieu of notes of the company. The remainder of the funds required for the 
— of the debentures was provided from the treasury of the com- 


pany 

In accordance with offer made to debenture holders, a shee portion 
of the debentures was redeemed up to and includi Dec. 1936, but at 
the close of the year $9,077,500 remained for r boty Jan. 1, 1937. 
Discount and premium on debentures called and presented for redemption 
before the close.of the year in the amount of $1,538,368 was charged to 











surplus. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabilittes— ~ 3 
a Prop. invest__ 124,429,801 126,136,567 | Capital stock _._ 110,387,575 110,387,575 
Cash dep’d with b 5% gold debs. 9,524,950 26,574,000 
» trustee... --- O.006.000 savdic Serial notes.-... 23,000,000 ---.-.-- 
Def. chgs., inel. Res. for renew'ls 
» disc. on bonds 3,702,721 5,246,150 & replacement 
Supp.onhand.. 4,852,762 4,639,085] insurance, &c. 198,601 199,793 
Copper in proc’s Ser. notes(curr.) 2,000,000 i ------ 
Pm andonhand.. 4,224,311 3,403,942] Accr. liabilities. 2,031,901 1,984,930 
Accts.receivable 2,447,246 979,311] Accts. payable. 430,020 427 ,952 
Ciiitnonhwoede 7,158,074 8,325,024) Wages payable. 261,329 30,735 
Deferred credits 
to income---.-. 4,728 42,250 
Surgitt.....-<- 8,500,760 9,082,844 
,.- aa ale 156,339,867 148,730,080! Total.....-- 156,339,867 148,730,080 
a’ After reserve for depreciation of plant and equipment of $34,201,771 
tn ‘1936 and 3 $53, 669,666 in 1935. b Called for redemption Jan. 1, 1937.— 
»D 





Chicago Mail Order Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 767. Py 


Cities Service Power & Light Co. (& Subs.)—Earnings 
Year Ended Sept. 30— 1936 1935 1934 1933 
Gross operating revenue_$54, 720,604 $50.593,582 $48, 7 625 $46,593,891 
Oper. & maint. expense. 30,125,340 27,488,324 25.991.411 23.:762.066 























Net oper. revenue- ---$24,595,264 $23,105,258 $22,126,214 $22,831,825 
Income m investments 
in affil. & other cos., 
= & sundry receipts_ 722,359 738,305 725,075 767,320 
Excess of par over book 
value of debs. & pends 
of Cities Service Pr. & 
Lt. Co. & subs. retired 
through sinking fund. 242,721 548,478 383 ,644 700,850 
Total oper. revenue. -$25,560,344 $24,392,042 $23,234,933 $24,299,996 
Int. on notes and 
payable & other chaes. 1,152,792 816,422 854,204 1,184,121 
Int. on funded d 
Cn — ¥ companies - 8,070,752 8,507,520 8,661,456 8,796,775 
of de 
ae ciotnen gion sub. cos 560,238 571,243 636,895 722,862 
Divs. on pref. stocks of: 
subsidiary companies. 3,199,130 3,222,147 3,222,521 3,222,424 
Pro ion of net income 
of sub. cos. applicable 
to minorit nterests - - 488,724 384,025 234,487 321,153 
Int. on ed debt of 
Cities -P.&L.Co 3,099,799 3,192,277 3,247,949 3,324,222 
Amortiz. of debt disct. & 
expense of Cities Serv- 
ice Pow. & Lt. Co-- 276,321 292,373 298,316 305,191 
Prov. for Fed’l inc. tax. x1,723/372 1,198,138 1,042,290 254,380 
Approp. for replacements 
as provided bysub.cos. 4,114,780 3,661,095 3,699,638 3,603,799 
Net income-_.-......-. 2. 874,435 $2,546,801 $1,337,177 $2,565,068 
Previous surplus. -...-.. 8,047 9,112,170 9 (079.389 — 7:017.317 
harges to surplus-_-.--. 3897 676 350,925 1,304,395 502,997 
Surplus, Sept. 30-.-.-$10,284,805 $11,308,047 $9,112,170 $9,079,389 
x Including surtax of $253,644. 
Consolidated Balance Sheet Sept. 30 
1936 1935 
Assets— 3 
Electric light and power and other properties. -_.. 364,252,556 362, 861 
Cash on deposit in escrow. -.-..-...-..-....-...- $.011,629 .. ncoee- 
Invest. in sub. & affil. cos. not consolidated----.-- 27,337,352 26,831,792 
seein seed and on preferred stock. .....--. 1,823,846 865, 
al funds—cash and p eerten.....- 4,188,026 3,738,325 
Co.'s pret. sto stocks repurchased and in treasury---- 144, 5,144,609 
banks and on hand-.....-.....-...---. 1334,074 5,671,499 
ye A and notes receivable..............-.-... 9,302,388 9,079, 
DR Ct ccimencenddatebeanceseen | aan 714,612 
ise, materials and supplies............ 3,551,231 3,369,822 
Prepaid insurance, interest, &c..............-.- 429,520 63,0 
Unamortized discount and expense..........- - 13,170,400 14,336,358 
Other deferred charges. -.-.-......-......------- 806, 478, 
ce in cl eI Soe a: 26,742 59, 
Accounts and notes receivable not. current......-. 325,756 424,480 
Notes and accounts receivable, personnel........ 510 143,589 
Pe sivcnncen neon deetesannataseoncsnes 440,788,204 439,052,547 
ee 22,622,500 22,622,500 
y OP DBOO®D SC @ OO OSSE8S2280022S8982S8SS8SS6 ° * ’ , 
z Common stock. .-..-....-------------.----- :000,000 65,000,000 
Minority ae int. in subs. & controlled cos: 53.617 53.714.688 
Common rm 3 a ialeaeenins eeepetaiadaiinenieneliedi: 8'850;460 6.544.600 
Ba a ar ee 214,271,850 214,653,817 
Notes payable to Cities Service Co.......-...-.. 154, 3,954,000 
Note payable to Cities Service eeaiihes COnnvcse 3,900,000  ..... 
Notes payable 850,000 2,221,760 
otes accounts payable 2,307,062 2,512,762 
Dividends payable 118,704 net 
Accrued interest 3,238,090 . 3,418,42 
Accrued taxes and miscellan 3,925,670 3,176, 8 
Fah ge for Federal income tax............-.-.. 2,169,354 1,452 ‘058 
payable to banks foaneaaseal due after 
nN aete 8 wweeceererecerecweecceesccccs = ansacss 2,270,000 
otes and accounts payable—not current........ 482,178 +28 
on deposits........... 1,730, 1,616,945 
TIGRE s oo 5 ne snee nc snenanccescccssesceccce 31,032,401 27,092,105 
Acquired and ca i pent tgnhnndanionanae 17,459,898 17,008,741 
Surplus : oe for = of absorbing invest- 
BE SE cba deedoes csccnssesdtsncancdaste 3,773,565  ...... 
MEhcattadameadrvencdbdakaceccnodoncguane 10,284,805 11,308,047 
ee 440,788,204 439,052,547 


Represented by 100,000 shares of $7 cum. at $10,000,000; sh 
of 36 cum, at, $8,222,500 50,000, shares :of Sh one ae dh ee 


Sharon ot $100 100 par.—V. 143, p. 749. 


Columbia ora & Electric Corps ew Treasurer, &c.— 
At the organization meeting of the of directors held A follow- 
ing the annual meeting of the shareholders held on March 30, th the FR 
committee and — were omnere that Andrew J. Newman 


was el Treasurer succeeding Francis shee. wap uae eee te 
the newly created office of Comptroller.—V. 144, p. 1951. 
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Cleveland Graphite Bronze Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Manufacturing profit... $2, 133 613 $2,023,113 $1,182,077 $840,914 
Selling, general and ad- 

ministration expenses 547,566 501,789 534,116 327,654 

Operating profit ____- $1,576,048 $1,521,324 647 ,961 13,260 
Other income. _______- 42,371 . 32,816 ° 25,941 $5t5. 474 

Total income_______- $1.618,419 $1,554,139 $673,902 $523,734 
Other deductions_-_-___ _ 85,403 38,445 80,854 84,370 
~~ for Fed. inc. tax., 

iSia et ice A aR edith ws tga 228,912 242,578 82,245 62,202 
Prov: for Fed. surtax_. ee.) Jai wein Ree wean orn 
pa’ i so aoe $1,238,659 $1,273,117 $510,803 $377,162 
al. beginning of period. 2,170,174 1,647,172 1,416,759 1,150,953 


Bel be to deprec.& other 








exps., resulting from 

Fed. tax examination. TEL <> ehitbe oh. sae eee 
Aq. of pene inc. tax 

pe etbwbedetcane | entice Ee | ses. canbe 

Total surplus... .- $3,425,384 $2,921,334 $1,927,562 $1,528,115 
Dividends paid... _ 643,840 643,840 280,180 111,272 
Prov. for divs. on stock 

reserve for exchange-_ 480 480 210 84 
Trans. ka capital stock 

CTE ca ntcwntentne.. - sweden Be pee 

Balance earned surplus $2,781,064 $2,170,174 $1,647,172 $1,416,759 


Balance Sheet Dec. 31 








A 1936 1935 TAabilities— 1936 1935 
Cash on hand an Accounts payable. $154,814 $132,190 

on deposit _..-.- $580,922 $949,352] Accrued Fed. taxes 347,621 259,695 
Notes & accts.rec. 767,126 508,532] Other accr’d liabs. 135,326 179,886 
Inventories... ... 5 324, 852 828,589] Dividends declared --..... 160,960 
Mtge. note rec... ane” §8»-s sae Res. for divs. on 
Investments - - _ _ - 10,818 10,818 unexch. stock... 2,447 1,967 
y Permanent assets 968,958 848,339|x Common stock.. 321,920 < 
Intangibles - - -..- 50,818 55.685 | Earned surplus... 2,781 ‘064 2,170,174 
Deferred assets. ~~. 19,696 25,479 

\, eee $3, —: oak - am TOR. TORR scccnende $3,743,192 $3,226,792 





x Represented L Ay y After reserves for depreciation 
and amortization o $514.15 157 " its and $195, 110 in 1935.—V. 144, p. 1778. 


Commonwealth Edison Co.—$1.25 Dividend— 
The directors on April 5 declared a dividend of $1.25 per | on the 
—— stock, par $100, payable > my A 1 to holders of record April 15. A 
ike peyment was made on and previously regular quarterly 
ike ds of $1 per share were Rt Fy is addition a special ai uividend 
of $1 was paid on Dec. 17 last.—V. 144, p. 2122. 


Community Water Service Co. (& Subs.)—LZarnings— 











Years Ended Dec. 31— 1936 1935 
Total operating revenues-.............---.----- $6,448,209 $6,166,742 
Non-operating income... ...............-.-... 38,824 43,510 
h <—_ —aeeeeeeeeeeneeeeeete Sntas 2g 20 

il ened Kalin te Se pe beheld ,000, 
Ee NS .  akeie ese nemment 316,382 244,749 
a Federal jpoomae od iss deinen tana eh ee aiek 129,461 141,503 
A ee Se SS RS 673,537 579,263 
Provesien, 16% GOMGROUNCIOS. ncn ccccccccccocues |  ‘eebaes 25,000 
Provision for retirements_...............------ 413,190 383,147 
DOG ntctdssinencesananonembiie $2,878,396 $2,836,276 
Subsidiaries: 

IPE ae ee ce SO ae need 1,788,412 1,802,148 
Amortization of debt discount and expense... _ 113,135 107,856 
b ‘err i 6 iicthccondablicemwaine 519, 865 536,650 
ie ee seks Se wdwh iba wbwowauleeine 4 10,465 

I idl a si asin aanrssctrsinidianeiniladpsiianmaiaalastsiiedl 30,528 30,709 
Community Water Service Co.: 

Nd 5 6 hbne ooo cneenndcssesnawekeecok 324,227 334,326 

yn EEE of debt discount and expense... - 48,878 27,241 

i iin ccenedcdcccounsdecusdbabe 5,193 4,769 

NG bi ih ie nein niindlinenenesines $38,669 loss$17,889 


a Includes provision of approximately $1,800 to cover Federal surtax on 
undistributed profits of consolidated subsidiaries for the year 1936. b im 
cludes provision of $13,644 in each year for preferred dividends not de- 
clared or earned by a subsidiary company. 

Note—The foregoing consolidated income account er) the profits of 


subsidiary ——— which are negotiating with munici ties served for 
the sale 2 4 : ad jes or which were dis of to non-affiliated 
interests in account does not include the loss of the New Pans mw 
ee C850 Co. of S575 872 before provision for cumulative preferred dividends 
oO 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Tiabdtltttes— 
Property, plant and equip. -..$58,687,351 | Funded debt of subsidiaries. .$35,258,900 
Misc. investm’ts (incl. invest. Pref. capital stocks of subs... 7,951,460 
in sub. not consolidated) .. 22,688] Funded debt._..........-.. 5,413,000 
Cash in banks and on band... 1,324,147] Notes payable to banks. -..-_. 239,376 
Cash deposited with trustees Accounts payable..-....... 1,542 
and others.......-...... 223,093 | Payrolis accrued. .......... el 
Customers’ accts. misc. Taxes accrued_-_........... 405 
notes & accts. ME. og a1,000.015| Interest accrued. _.......--. 561,453 
ng materials, coal & Dividends accrued ---..-.-- 16,991 
otner oapeies TR 47,940 | Divs. declared on pref. stocks, 
Notes and accts. receivable, payable after Dec. 31, 1936 75,539 
&c., not current.......... 17,474 | Mortgage payable in 1937... 8,000 
Cash, “notes and secur. depos. Due to sub. and affiliated 
in sk. fd., with trustees, &c. 73,494]  cos., vail consolidated _-._. 200,356 
Cash in closed banks... .._.._ ‘ Customers’ security and con- 
Construction materials-_-..... 270,688} struction deposits........ 683,186 
Prepaid insurance, taxes, &c. 39,845 | Deferred liabilities... ...... 51,658 
Unamort, debt dise’t & exp.. 2,329,256] Reserves. _................ 6,428,372 
Unamort. commission & exp. Contributions in aid of constr. 583,365 
on sale of pref, stocks_.... 195, — Min, int, in common stock & 
Unamort. rate case expense. . 50,7 surplus of subsidiaries..... b278,731 
Other deferred charges...... 48, be $7 cum, Ist pref. stock...... c3,620,972 
Treasury stock............. Dri, 
Common stock (par $1)....-. 1,124,555 
Capital surplus. ........... 16,140 
Earned surplus. ........... 868,164 
ep he henthdbiehiodeatimianinimessiel $64,331,928] Total..................- $64,331,928 





reserves for doubtful notes and accounts receivable of $70. 894. 
b b fncluding accra acqruer Ry anes in arrears on Se peeerren poock ore 
mnie of the puliic. smounting “TG Represented 
39.07 no-par d Fifteen Fifteen shares in treasury.—V. 143, p. 3462. 
Connecticut Cottle 
Income Account for Year Ended Dec. 31, 1936 








Operating revenues-.........-...-...- grorcennesenesconase $6,095,468 
ODE IIIs 6 cd cca de cccddicsdecdéndukudsscensobdabban a4,918,052 
Net opreating revenue. .................-.-.---- 2 ~~ ee $1.177,416 
rarer tain es tees aall as corel @ pimbie @ co's exh Gahawsei omen e ie cate a 331,791 

Opera ca ned clas oh ends cach.c\ esas on eos aks enema eda - 
Nontenmaliae IS ais So 0. cn 1 2, oo ok ts cn unias migetbiiiiindarts tee a UREA EO $83 $25 

i ou atm neiedib wemeegaaes $858, 
Deductions from gross income. -...............-...-.-.-...-- 1 See Bre 
SE Uidcithatecnirecatentimmiaab dhundasnwadamiwk $397,900 


a Includes depreciation and retirements $449,960. 
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Note—Above figures exclude operations of property of Connecticut Rail- 
way & Lighting Co. No comparison with 1935 is shown as that year’s 
figures included said operations. 


Balance Sheet Dec. 31 








x1936 1935 x1936 1935 
Assets-— $ s Liabilities— $ $ 
Invest. in road & Capital stock - - --- 19,877,000 19,877,000 
equipment - - .. 34,639,863 42,458,141| Long-term debt-- .20,123,000 20,417,625 
Expend. on leased Ioans and notes 
Ds chh osKene 5,366,484 5,382,395 Dares. ....<-- 4,128,024 4,128,024 
Mise. phys. prop. 442,943 419,575| Miscell. accounts 
Deposits in lieu of payable------. 3,877,820 2,650,699 
mtgd. prop. sold 7,195 7,195| Accrued interest & 
Inv in affilJ.cos.. 405,302 405,302 rents payable --- 137 1,400 
Other investments 13,502 13,502 | Other curr. liabil-- 25.278 12,659 
CRE ciensken eae 1,066 ,203 544,577 | Deferred liabilities 1,036,235 1,819,228 
Special deposits - - . 35 52} Tax liability and 
Misc. accts.rec... 295,416 292,688 other reserves.. 735,024 653,151 
Materials & supp. 336,332 447 ,960| Accr. depr., equip. 
Other curr. assets - 6,380 5,870 and buildings... 5,434,146 8,555,124 
Deferred assets... 3,582,049 3,581,366] Oth. unadj. credits 415,648 404,715 
Unadjusted debits 20,624 39,689 | Misc. fund res’ves. 3,064,948 3,064,948 
ci» 6 cane ae 12,534,930 7,986,260 
WO ie ce tes 46,182,331 53,598,315 est ebae 46,182,331 53,598,315 





x Subject to adjustment to reflect changes required by the Connecticut 
Repwer, « . a Co.’s repossession of its properties Nov. 16, 1936. 
—v. oD ‘ 


Commonwealths Distribution, Inc.—Registers with SEC 

See list given on first page of this department. 

Community Public Service Co.—Special Dividend— 

The directors have declared a special dividend of 25 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common 


stock, both payable May 1 to holders of record April 20. Similar payments 
— made on Feb. 1, last. A special dividend of $1 was paid on Nov. 2, 
it. 


Consolidated Income Account Year Ended Dec. 31, 1936 


TERE GTRSEER POVERUEE. ... 20 cw nccoccnsesecseonescescccces $3,016,114 
Cpeess SL... csneencesncekenéentdiawsusGennqeeen Sen 1,463 ,692 
a ne men SOR Ren CREE NENOOnSeeee 87 ,397 
Taxes (other than Federal and State income taxes) ....-..---- 204,7 
a See aren COE... occ cdeeneeoseensecocecs $1,160,269 
Net from merchandise and other miscellaneous operations- - ~~~. 38,372 


Balance avail. for int., prov. for renewals & replacements, &c-. $1,198,641 
Interest on bonds 349,771 























Sundry interest paid public............------------------- 8,9. 
Provision for renewals and replacements- -- 271,892 
Federal and State income taxes..........------------------ 6,967 
Net income-.........-.- iis to ctnlain ih onan s babes ebpae $561,053 
Sure. Bae, 1, 1906. .cncscgecscccccasccocnsccsnceceesse 338,340 
Discount on bonds reacquired........-------------------- 1,041 
NE  . cccnisnwnacasensehoonaeseangocatio $900 ,433 
PGEIINOG GEOG GIVIGONGS. .. < ccc ccccccescncccccncccesqssee 14,275 
COE, BUD GPRS 6 onc cc cc ccccececwcedestsacnscocus 349 623 
| ee ee ee ee $536,535 
Income Account for Calendar Years (Not Consolidated) 
1936 1935 
Total operating revenues. .......-...---------- $2,791,205 $2,454,906 
Operations (incl. receivership & trusteeship exps. 
during predecessor operations) .....-...------ 1,297,489 1,212,071 
DE, chitin ecas an ondscuneeseace 172,051 144,454 
Taxes (other than Federal income) .......------- 201,386 183 ,872 
Net income from operations. -........--------- $1,120,279 $914,508 
Net from merchandise & other miscell. operations -_ y69,542 31,611 
Balance available for int., provision for renewals 
and replacements, &c........-.-.---..---- $1,189,821 $946,119 
DRED Ol Bdiuneee<ctcodccadsqocecedubaw ° 359,052 
Sundry int. paid public and inter-co. interest... - ° 364 
Provision for renewals and replacements--~-....-.-.- 263 ,763 237,140 
Federal and State income taxes_..........--.-.- Gwee > >“dedine 
Fe inn ccndeccosdenenosetsadvor $562,539 $343 ,562 
PEOTIOUE GIT bi cnn cc cn ccdseccosonmancessénee PY errr 
Te 2 nn anamsbdaeanghumaamih $893 ,053 $343 ,562 
Pe Gn ciocncccucedceeseseusannne 14,275 21,140 
GOnNGR: GIVI Rn acs on cc cn nnncceseweecesnene Seanee =) sawece 
EE vc cnaicetbannendannncnmeeenengeaen $529,154 $322 422 
Discounts on bonds reacquired........-.-...--- 1,041 8, 
PEE GE nan cececvastncnseusetesenene= $530,196 $330,515 
y Including dividend of $8,000 from subsidiary. 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Plant and property (net) -_-..-$12,264,852| Funded debt............._ $6,872,750 
Miscellaneous investments- - 8,000] Accounts payable_._....___ 85, 
Funds deposited with trustee 21,718 | Liability for red. of pref. stk. 22,000 
Bank deposits & cash on hand 902,182} Accr. int. on consumers dep-_ 34,712 
Accounts receivable (net) --- 527,662 | Accr. ins., wages, taxes__-_- 40,200 
Int. due on reacq. bonds in Accr. Fed. & State income tax 6,967 
GEE 6 ah oucanwabenbee 5,925] Consumers’ deposits - ..._.. 235,354 
Insurance &c. deposits. -..-- 5,008 | Consumers’ line ext. depos-_. 501 
Letter of credit for material Unredeemed ice coupons-_-_- 616 
and supplies__....-..----- 8,680 | Reserves. ...2.....cccccccce 1,802, 
Material and supplies- -- - --- 320,171 | Common stock_-.-.--.-.... 4,443,025 
Prepaid taxes, insurance, &c - 13,953 | Surplus avail. for dividends - - 307 ,726 
Rental equipment -.--...-.-- 2,250|Surp. approp. for sink. fund. 228,809 
ban cawendiveseneiay DIR SPELT: BOO acweddsbcctncondens $14,080,361 
Balance Sheet Dec. 31, 1936 (Not Consolidated) 
Assets— Liabilities— 
Funded debt.............. 


Plant and property—net- ~~. $12,222,620 
Investments in sub. cos..-- 70,235 


$6,872,750 
84,191 


Accounts payable_....._. - 





Miscellaneous investments... 8,000 | Liability for red. of pref. stk. 22,000 
Funds deposited with trustee 21,718] Accr. int. on consum,. depos. 34,712 
Bank deposits & cash on hand 881,914] Accr. ins., wages, taxes____ 36,428 
bAccounts receivable (net) -- 521,216] Accr. Fed. & State inc. taxes 6,230 
Int. due on reacq. bonds in Consumers’ deposits. -...___ 235,354 
SRR) nan senecangoss 5,925} Consumers’ line ext. deposits 
Insurance & other deposits--. 4,397 | Unredeemed ice coupons-.-__ 
Letter of credit for material ) tind EET EE ee 1,802,042 
and supplies. .........--- 8,639 | Common stock (par $25)__.. 4,443,025 
Inventory of mat’! & supplies 309,620} Surpius avail. for divs__.___ 301,387 
Prepaid taxes, insurance, &c- 13,391 | Surplus approp. for sink. fund 228,809 
Rental equipment-.........- 355 
| ee ee BIC DER TESS Bi en ndcdnccnntcnsedes $14,068,033 


—VvV. 144, p. 447. 


Consolidated Edison Co. of New York, Inc.— Earnings 

The New York Edison Co., Inc., was merged on Dec. 22, 1936, with the 
approval and consent of the P. 8S. Commission of New York, into Consoli- 
dated Edison Co. of New York, Inc. The New York Edison Co., Inc., 
in connection with the issuance of its first lien and refunding mortgage 
3%% bonds, series D, due Oct. 1, 1965, filed with the Securities and 
Ex e Commission a registration statement pursuant to the provisions 
of the pe a Act of i” 1 es ey Such registration statement 
became effective on Feb. 27, x statement of 
Edison Co., Inc., for the period from March 1, oo ose ke 
date of the merger of the company into Consolidated Edison 


Co. of New 


York, Inc.), and an earnings statement of Consolidated Edison Co. of 





936, to Dec. 22, 1936 (the. 


Chronicle April 10, 1937 


New York, Inc., for the 12 months’ period beginning March 1, 1936, and 
ended Feb. 28, 1937, is set forth below: - 
Earnings Statement of New York Edison Co., Inc. for Period from March 
1, 1936 to Dec. 22, 1936 (Date of Merger) 
Operating Revenues. 


es ee er re oe ee ec an cctoeccemeceeuen 76,785,095 
ee CD Gin ooo on ka osnbacoenestestencante 2,389,5 

NE ee in oe wep wwe $79,174,659 
Operating expenses. .-..........-.-. ae oe 


41,866,245 
nS QUIS rn SCL hb Cheon A dec cecdenccunsccesncs 6,526,418 





Taxes (incl. prov. for Federal income tax) 12,685,065 
nae Gane in as oak coe en di bcd sen ce canes dee $18,096,930 
Dien CONES c 0 bo Gab ad os Che edeesenbitbon nesnene , # ,209 
Non-operating revenue deductions. _.......----- SPR py OSE 287 ,544 
PR ERRTOURE IDEBUIR < « onan ttndbndchay ee oop ensses $1,407 665 
CRE SOPSOPEEE GHOUOII 66 oc cdiccien doncBbbbececsckwbs cuss $19,504,596 
EGOS C0): LOD SILER GOOG ch as Bivine cc dcdnwceuecciéveeress 4,607 ,688 
Miscellaneous interest, amortization of debt discount and 
expense and miscellaneous deductions................-.-.-- 136,970 
TIRE CRON in 0 0 ccs bsGateldgnchdcneses <acteniinsed $14,759,937 


Earnings Statement {_ oa Edison Co. of New York, Inc. for the 
12 Months Period March 1, 1936 to Feb. 28, 1937 


Operating Revenues. 





























Pee Snes Ge Beles GR anc hance denbudtesescnseansedad $21,178,621 
pT SET et BEE LE LEGA AL, See AAPL NE LETS 2 23 ,257 818 
EE IRD GUUS once ccccnnceasscstoaedabéadn 2,294,496 
IRE SAVOMEER. « <ocntndide sees ddadtiesstsiescnts $46,730,936 
ee CE. noc ccaccckudonbedeunmnhiiehiabannt 25,281,536 
SE CR. « wa cae ranguneedeqmh bundinlntns entehinins 3,271,341 
ie a ae nikdh es Asami pat & me ayas ge ee heed Ths endo eee aie ‘ 42 
COM DONG hi SEL Ss chia Sidhwebecesitictincdsesusece £9 284,636 
SE POVENUEL... «os cnn ddenecusiebinnbeehaenced *9,734,455 
Non-operating revenue deductions. —............-.-----.--- 1,956,875 
De NII INCE . 6.00000: 6+62 sn gnedthtebatekuneks eenmee $37 777,580 
THPOES GOUOPARS INODINGs << 00 ks onda dithmtonsedhinccoonn 347 ,062,216 
Taeerent on tometer GeNs.. . <4 caine cccedsisvctoensessectucy 6,711,507 
Miscell. interest, amort. of debt discount and expense and 
SOU GOR so hee tcccdbedwiwtdcuesadebsas 428,261 
TE REED on 4 cb ce dcun Hum ees cone chandhesGebecnstidess $39,922.44 
—V. 144, p. 2123. : 
Connecticut River Power Co.—Larnings— 
Calendar Years— 1936 1935 1934 1933 
Sales of electric energy: 
To N.E. Power Co__- $3,195,684 $3,205,205 $3,194,942 $3,196,704 
» | "eee 646,720 526,542 ‘ 625,810 
Operating rentals ---—-_.-. 128,213 128,210 128,210 128,390 
Rev. from flow. control-_ 10,822 10,835 10,891 10,931 
Total__..........-. $3,981,439 $3,870,795 $3,937,615 $3,961,836 
Operating expenses... _. 409,956 412,173 408,610 435,594 
aintenance _........- 218,696 96,544 x 682 
Depreciation _---...-.-- 300,000 300,000 300,000 300,000 
Taxes, other than Fed. 
income taxes __--.... 457 ,167 461,006 412,558 385,130 
Prov. for Federal taxes. -.-.-- 134,677 168,378 148,281 
Net operating income. $2,595,620 $2,466,392 $2,559,847 $2,624,149 
Misc. non-operating inc- 12,144 11,026 9,690 . 18,478 
Gross income........ $2,607,764 $2,477,419 $2,569,537 $2,642,627 
Int. charges & amortiz. 
of debt disc. & expense 1,158,852 1,307,701 1,339,827 1,393,320 
Net income-_---.-.... $1,448,912 $1,169,718 $1,229,709 $1,249,3 
Previous earned surplus -_ 174,681 96,962 102,359 ’ 53 One 
Inc. of doubt. collectibil. 
deferred in 1933, col- 
Dh ceeestutinecte ..ctnnee, -.\- comes | a 
Total............-. $1,623,594 $1,266,681 $1,338,962 302, 
Divs. on preferred stock. ° 72,000 . d . 72 80 - 303 388 
Divs. on common stock. 1,357,740 1,020,000 1,170,000 1,110,000 
Balance ofearnedsurp $193,854 $174,681 $96 ,962 $102,359 
Balance Sheet as at Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabilittes— $ 3 
Prop., plant & eq., Funded debt_-___- 20,300,000 20,000,000 
incl. intag., at Indebt. to affil._. 3,774,549 4,264,266 
Pitass decsad 41,932,774 41,839,258 | Deferred account. 27,500 30,000 
Construc. work or- Current liabilities_ 4 562,226 
ders in progress_ 18,270 6,419 | Res. for deprec._.. 2,757,467 2,469,452 
Securities owned -. Rage ~~” nasane Casualty reserves _ 56,935 53,156 
Mtge. note receiv. --.-.-.- 4,000} Unamortized prem 546,210 —...._. 
Cash in banks - - __ 32,108 27,502 | 6% preferred stock 1,200,000 1,200,000 
Acct. rec. from N, Common stock _ ..15,086,000 15,000,000 
E. PowerCo_.. 267,154 184,831] Surplus earned. __ 193,854 174,681 
Accts. rec., other : 
customers. -__--.. 51,128 45,114 
Accts. rec., other. 29,265 6,950 
Mat’ls & supplies_ 20,217 18,653 
Deferred charges... 2,055,206 1,621,055 
pee 44,411,358 43,753,781 MeO coasted 44,411,358 43,753,781 


—V. 143, p. 2995. 


Consolidated Steel Corp., Ltd.—Transfer Agent— 
e@ Manufacturers Trust Co. is New York transfer agen 
shares of no par common stock of this company.—V. 144, p. L10t. wansiaed 


Creameries of America, Inc. (& Subs.)—Earnings— 

















alec Hou sr Aion so 48 
Cost of goods sold___--~7777777"7"" “7'791'027 “6'924'068 O:280 857 
Operating profit before deprecia’n. $721,077 6,758 
Deprec. of plant properties & equip’t_ 283,511 $560 bon 5387-308 
Operating profit..........-_____ ’ 
($19, UBS) on cattio aad (67.474) $437,566 | $277,404 x$334,981 
on dairy farm operations......2..0 22-2, 00 eee 26,563 
Operating profit...........__.. A 
Other income (net)_.....----...... +478 608 9208326 beet rs 
gn interest, Federal & 
r Givés evtisennhbee $480,174 > A 
Brov. toc Ved & Tavitral tas. Saas “Bie “eae 
Federal surtax....._._._..-__. sae 15,000 beaaen pain 
PO POON so 0 ois ein bce odes wu. 
Noe ine. alloca iho Ree $327,107 $253,931 «$208,467 
Am ¢ Mv iedsdsa chia thien 
~.. income allocated ie saeaeaeo nes 308,883 239,029 182,935 
teres’ - companies.......... 18,224 14,902 25,531 
Preferred dividends........_....._- ‘ 
Common dividends_.-.-..........- 56230 oe s rere 
x Before loss on cattle and dairy farm o tions. Includes operations 


of predecessor companies for the period Jan. 1 to Feb. 29, 1936. 





J . 
Volume 144 Financial 
Consolidated Balance Sheet Dec. 31, 1936 

Assets— Liabilities— 
Cash on hand and in banks... $455,822] Accounts payable (trade) ----- $305,011 
Marketable securities at cost_ 33,810 | Accrued liabilities. -.....---- 204,027 
a Notes & accts.receiv. (trade)  564,811| Other current liabilities _ - - --- 21,124 
reap 448,408 | 10-yr. sink. fund 5% debs..-- 1,250,000 
a Other current receiv... --_- 35,927 | Provision for loss on judgment 11,053 
a Other receiv. (non-current). 166,658| Interests of minorities in subs. 292,014 
Invest’ts in realest.,secur.,&c 116,278) c $3.50 cum. conv., series A 
NDS on ee ca 2,447,286| preferredstock....-------- 1,098,270 
Trade routes & other intangible d Common shares- ---------- 2,937,201 

GN 5 id ite Fabs hk oe 2,752,943 | Paid-in surplus-- --.--------- 639,813 
pe Lee 112,455| Earned surplus--.---------- 578,527 
Debt discount and expense and e Treasury stock (at cost) ---- 34,119 

other prepaid expenses and 

deferred charges.......... 168,523 

big = nip? © See ef Ye. a ee a eee $7,302 ,924 





After allowance for losses. b After allowance or, depreciation < 
$1, “668 ,957. c Represented by 25,458 shares, no pet d Represented by 
382,064 shares, no par. e Represented as follows: Pref. series A, purchased 
for ‘cancellation, 424 shares, $21,185; pref. series A, held by subs., 247 
quares. Sy .752; common shares held by subs., 389 shares, $1,182. —V. 

, p — 


Consolidated Press, Ltd.—Resumes Dividends— 

The directors have declared a dividend of 25 cents per share on the class A 
common stock, no par value, payable Ma 1 to holders of record March 31. 
This will be the first paymess made on the ‘‘A’’ shares since Nov. 1, 1931, 
= - jets — y dividend of 50 cents per share was distributed. 


Crown Drug Co.—Sales— 





Month of— 1936 1935 1934 1933 

Sd $724,949 $640,3 ° $441,4 
paps iene 694,117 699,164 641,810 416,387 
ease dee dh tea setae + al 786,497 760,543 550,718 

Mi of— 1936 1935 934 
pa ast I a soo7. “920 $656,298 $584,693 $467,536 
0, ee ipa tig 608,91 s 439,564 
CR ahaa, wai tes, 691 O63 3 621,239 505,856 
PN a ee 657,313 595,098 498,558 
ped eee eee eee 3, 633,817 ,394 
—  SUBapeheas “> dap 5 eal 693 ,959 668,240 592,636 
Os ee Oe ls ee 4,1 680,480 597,466 
a a Pe ee 676,693 626,287 585,652 
Dn cece Vheowaw 652,199 601,199 624,080 
Teen Or ees oo. ee $8 241,635 $7,624,823 $6,274,250 


—V. 144, p. 1780 


Cumberland County Power & Light Co.—ZInitial 
Preferred Dividend— 
The directors have declared an initial quarterly dividend of $1.37 
share on the 574 % Fe prterred ste mock. par $100, payable May 1 to holders 
record April 17 
Dixie-Vortex Co. (& Subs.)—LZarnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1936 


Gross profit from o Dinnecedubtithnbbbousenekaaeieeen $2,727 ,227 
, general and administrative expenses. ................- ,685, 
ee PO od dno neutnecasbdscotsdacanneda 1,041,805 
EN EIS IRE SS LR GI es ipl — 113 "224 
EGGD ARO cic dct had bud tii diiniddcneh cttibadihlt $1,155,029 
Interest, "> - bonds, mone DOPE: DOs nhndadtiunsritariae 33,161 
Provision for ennsylvania and Canadian income taxes.....-.- 49, 872 


Provision for Federal income taxes (incl. $40,244 for surtax on 


WN SONEED adnidkkéncticcersanceudiddmsattncceseude 196,469 
eet SAGO Eah SRE nbn ccc cdacttliiissnctbdecececosde 52 
Dividends: Class A stock atin apis heey aha 6s aah ep kah aie Stiinta einstein teaser de $3003 H 
OREO SOUUE . » nth ivisaddasdbuuhiobmami~ kémdcedd beste 342 
per share on 202,916 shs. common stock. ...........-. $2. 


are rovision of $163,552 for Spine of plant ss ie phil 
and $35,480 for amortization of patents 

Note—The above figures include the individual Drinking Cu 

and its subsidiary company for the four months ended April 30, 1088, - 
effective date of the merger. 


Consolidated Balance Sheet Dec. 31, 1936 





Assets— TAabdtitttes— 
SL er eee $1,178,034] Dividends payable--.._....--. $187,750 
Marketable securities (at cost) 969,273) Accounts payable... ........- 168 ,866 
a Notes, accept. accts. rec.... 298, ‘016 | Accrued wages and expenses. _ 85, 
Due from officers & employees 1.1 58 | Accrued taxes_-............. 307,309 
Accrued interest receivable... 6,061 | Contracts payable. -._._.._... 1,250 
RE ee oe 952,253 | Note payable (due in 1941)... 187,900 
Note receivable (due in 1941). 187,900|4}4% 5-year mtge. bonds..... 787,100 
Misc. invest. (at cost)_....-- 5,450 | c Class A stock.............. ,573,000 
b Plant and equipment--_-__-- 2,159,734| d Common stock............ 2,916 
Apparatus lent to customers--_ 1 ‘000 Capital surplus. ............ 357,957 
Pats., trade-marks & goodwill 700,042| Earned surplus. _........... 4,038 
Deferred items_...........-- 44/408 

p Ree aS Jape Poe PEPE GRE , BERNE <envagensbhtancoead $6,503,331 

a After reserve of 634.0 000. b Less reserves pane reserve for prop- 


erties acquired ~— redecessor company by 
pion in oe g $1,984,317. c epresentes be 
epresented by 202,916 no par shares.—V. 142 p 
Duluth South Shore & Atlantic Ry.—Earnings— 
Income Account for Calendar Years 


up Co. at its in- 
173.650 no par shares. 

















1936 y1935 1934 1933 
Average mileage oper... 550 556 557.03 562.56 
Revenue— 
ee $2,500,423 $2,017,141 $1,840,825 $1,654,053 
ESET ae "159,193 134,289 121,954 122,363 
pol! apache eng lig 78,121 73,022 72,539 73,755 
aie oa bd che emewe 33,579 30,104 J 22,416 
Miscellaneous. ...-.... 141,724 105,221 113,779 90,519 
, Se Fe ee $2,913,041 $2,359,777 $2,176,537 $1,963,106 
Expenses— 
Maint. of way & struc... 409,470 404,274 354,596 334,511 
Maint. of equipment-_.. 465,090 180 “stat 376,019 
Traffic expenses... -.-.. 52,108 52,050 53,731 ’ 
Min tion expenses 1,033,110 928,285 896 603 792,611 
isce! Santos .  éhehee 8 --. dame ; 
atin penne 62835 49,386 86, 504 70.179 
Transp. for investment. Cr2,76 Cr4,932 Cr7 7103 
ye $2.01 9,843 $1,835,246 $1,808,781 $1,635,436 
Net operating revenue... 893,198 "624,531 367,756 "327,670 
Taxes accrued.......-. x142;692 57,121 121, £08 216:918 
Uncollectedry.revenue. ------ ------ 6. 1,3 
eo 
Operat: come.... $750,506 $467,410 $245,727 $109,393 
Hire of net)—Dr. 86,247 75,675 76.411 25,193 
nung of aul: tnet)—-Dr 27064 «= 23143 «= 072038809 
ilway 0 $637,194 $369,590 $138,595 58,390 
ra pet ray pol eB debt. 932,127 935,326 938,899 51,004 
Non-oper. income (net). Dri,251 Cr5,915 Dr26,839  Dr98,874 
Net deficit to surplus. $296,184 $559,821 $827,144 $991,489 


x No deductions included for estimate of surtax on undistributed profits 
imposed under the Recvenue Act of 1936. y Figures revised for purposes 
of comparison. 








J 
Chronicle 2475 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— : $ Ltabtlities— $ $ 
Investment in road Common stock_-.-12,000,000 12,000,000 
& equipment: Preferred stock...10,000,000 10,000,000 
es 42,571,652 42,679,209| Grants in aid of 
Equipment .... 2, 7. 289 2,770,554] construction. -- 227 150 
Sinking funds__ _- 5,454 10,296 | Fund, debt unmat.20,684,000 20,744,000 
Deposit in lieu of Non nego. debt to: 
mtgd. prop. sold 869 869 Can Pac. Ry... 813,138 950,232 
Misc. phys. prop. 185,746 213,662 — Shore Dk. 
Inv, in affil. cos._ 1,508,417 1,518,220 CA Céckkeee> 1,000 1,000 
Other investments 2,810 4,626 | Misc. accts. pay-- 43,255 5,690 
CNN << cb aedtam 128,553 231,840} Traffic & car-serv. 
Special deposits... 166,347 24,484| balances payable 75,115 49,035 
Loans & bills rec. _ 3,822 16| Audited vouchers 
Traffic & car-serv. & wagesunpaid_ 170,180 247,952 
balances receiv. 169,986 154,602} Mat’d int. unpaid21,693,135 21,125,040 
Due from agents & Matured ine. ctfs. 
conductors--_-_-. 58,109 44,152 ES cakes 3,000,000 3,000,000 
Mise. acets. rec... 110,162 84,844] Matured Dock Co. 
Material & supplies 284,590 297,142} bondsunpaid... --.-..-.- 5,000 
Other curr. assets_ 696 1,194 |.Unmat, interest on 
Working fund adv. 2,037 1,626 funded debt.... 254,633 270,608 
Other def’d assets_ 15,113 20,917 ; Tax liability —--_- 136,558 75,496 
Rent & ins. prem. Otner current liab. 11,460 137,475 
paid in advance_ 848 1,403 | Cther def’d liabil_- 932 1,080 
Dise. on South Sh. Accr. depre.-equp. 1,259,131 1,341,505 
Dock Co. bonds 17,976 21,738 | Oth, unadj. credits 75,552 73,7 
Other unad;. debits 203,586 174, "902 Additions to prop. 
Profit and loss... 22, 243, 787 21,831,011 through inc. and 
gurpius........ 59,531 59,286 
pe ie 70,277,852 70,087,311 OU 4 oes esue 70,277,852 70,087,31 





—V. 144, p. 2296. 


Delaware Rayon Corp.—50-Cent Class A Dividend— 

The directors have declared a dividend of 50 cents per share on the class A 
common stock, payable April 12 to holders of record April 1. This com- 
pares with $1 paid on Dec. i last and 25 cents paid on June 30 and on Feb. 1, 
1936, this latter being the initial payment on the issue.—V. 143, p. 3314. 


Detroit City Gas Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 1955. 


Distillers Corp.-Seagrams, Ltd.—Earnings— 
—3 ee Ended: 





Period— Jan.31,’37 Oct. 31, °36 
Net profit after all charges__..__-.- $2,701 ‘st $1, 859,642 $i, berets 
Earns. per share on common stock-. $1. $1.07 $2. 


—V. 144, p. 611. 


Driver-Harris Co.—37 4-Cent Dividend— 

The directors have declared a dividend of 37% cents per share on the 
— stock, par $10, payee 4 we A to holders of be wa April 13. 

A similar p ayment Was made on , last, and previously 
quarterly ds of 25 cents per > were distributed. Ta addition 
an extra dividend of 50 cents was paid on Dec. 24 last.—V. 144, p. 449. 


Eastern Steamship Lines, Inc. (& pein ae ae sot 








——Month Ended—— ——2 Months Ended—— 

Period— Feb. 28,'°37 Feb. 29,°36 Feb. 28,’°37 Feb. sar "36 
Operating revenue_.... 606,61 428 $1,247,530 $1,165,872 
Operating expenses_._.. 668 ‘019 661 1243 1,407,817 1,288,357 
at deficit..... 1,403 73,815 $160,287 $122,485 

PR ay — >, span Solon | 88? 1/857 11621 
Other expenses. ......-. 59,032 55,329 118,792 111,089 
Net deficit. ......... $119,403 $128,333 $277 ,222 $231,953 


The above statement covers oners sratiom after Geprectetion. interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
conte. gains or losses and other non-operating adjustments. —vV. 144, 
p 


Ebasco Services, Inc.— Weekly Input— 
For the week ended April 1, 1937 the 1 Bice A r) AS. the 
eet companies wnich are ) subsidiaries of can Power s 
lectric Power & Lignt Corp. and National Power & Light Co., as Light Co., 
with the correspo: during 1936, was as folllws: 





ncrease————— 


PR ab Subetdietes of— 1937 1936 mount Pet. 
American Power & ee Snce Co. 14} 293. 000 96,730,000 14562, 000 15.1 
Electric Pow. & &Bigne So 80,000 41,012,000 17.0 
aes ee Power & t Co. is rire 000 80, "128,000 *6,714,000 *8.4 


Shona mi yo ‘Fuel , met: (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 
1936 1935 1934 1933 
Net sales and sundry 
operating revenues-_-_$54,450,237 $48,001,627 $47,852,192 $36,920,600 


Operating revenues, pub- 
lic utility cos........ 11,535,175 11,393,230 11,500,693 11,731,162 


a net sales and 
perating revenues - . _ $65,985,412 $59,394,857 $59,352,885 $48,651.763 




















Cost 0 of sales & expenses 
of operation......... 40,518 ols 36, by7 955 33,799,398 24 00-750 
.@xp., pub. util. cos. 9.360 50.277 9,266,347 8,662,984 
Game, seve di dalecipts wat $16,106,443 stam dae $16,287,141 $15,008,019 
Selling expense___....-. 3,399,247 3,001,204 2,773,218 2,647,321 
General .- expense. 1,939,329 1,339,043 1,294,745 1,084,754 
Idle plant expense... 39,081 65,870 56,030 71,330 
Uncollectible ae. 
commercial cos... 104,106 142,781 183 ,540 153 ,003 
Amortiz. of pipe li line exp. 36,369 36,055 36,055 36,055 
Net profit from oper--910.08 oes 31} $10,400,671 $11,943,551 $11,015,555 
Other income__......-- Cr239,273 Cr540,318 Cr345,198 Cr445,780 
Net loss from mdse. sales 
utility com eae Cr20,735 25,380 Cr72,645 24,394 
Deprec’n & depletion... 3,243,218 2,890,465 2,801,336 2,738,787 
Prov. for ret ents 
utility property.....- 456 ,466 395,694 387,577 396,110 
t. on term in 
ness of subsidiaries... 3 079. 859 2,954,186 3,048,090 3,225,568 
Other interest a a as 110,132 77,53 51,038 92,851 
Taxes on bond interest _-_ 625084 38,908 44,711 56,218 
Amort. of debt discount 
and expense......... 479,083 200,423 5,635 172,219 
Misc. deductions_..--- 42,278 121,361 169,877 51,002 
Federal income taxes... y369,584 632,322 723,797 383,785 
Net income before mi- __ 
nority interest a it $3,005,614 $3,604,719 $4,899,332 $4,320,401 
Minority int. in 
of subsidiaries. ...... 141,078 730,745 764,263 595,275 
Adjustments.......... COIR ABD 05% MeeeRe’:, 60 mbenba! ith aban 
po® income......... $2,877,031 $2,873,974 $4,135,070 $3,725,126 
Prior pref. 444 % cum. 831,780 1,107,871 1,382,867 1,105,207 
Prof ptock 6% cum. 1,083°679 L'g7a'440 x2ides'3ie | L'OVOTBLS 
Gommnematedt.c+scc  seluae.°  aneaae 596,338 298,164 
Balance, deficit.....-. sur$361 ,571 $206,346 $307 447 sur$351,240 
x she amount of avile™ po hfe bo ae samy federed d 1934 coms 
rises ve regular quertesty. ends on the rior pref. stock and 
Phe 6% pref. there having been five di viden decdinations d 


said year, the last declaration covering the quarter ending March 31, 1935, 











2476 Financial 


The dividends shown for those stocks for 1935 comprise four regular quar 
terly dividends, the last declaration covering the quarter ended March 31, 
1936. y Including $5,200 surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $—™ 3 
Prop., equip. Prior pref. stock 24,637,300 24,616,800 
capital a Tag 189,986,694 193,089,414| Preferred stock. 41,252,000 41,248,100 
Prop. under con- y Common stock 37,234,611 37,234,611 
tractofpurch.  .-.-.-... 200,000 | x Min. int.incap. 
Investments... 6,910,379 10,594,848} &sur. of subs. 27,120 15,190,820 
Funds held by Fd.debtofsubs. ------ 56,642,748 
ees. 8 «6 adoeee 356,679 | Notes and accts. 
— fds. & dep. 718,589 469,868| pay. & accr'ls 8,530,315 9,399,966 
a at tonal in eltebe 3,484,035 2,794,279|Term indebted- 
betty cash and Pe ae ch, 9 Sa 
working funds 109,928 98,241| Res. for unred. 
Accounts & notes stock of Mass. 
receivable... 8,671,938 7,582,648} Coal Co.---- | ae oe 
Due from allied Term indebted- 
companies - -. 743,710 593,023} ness of subs. 
Inventories .... 8,745,359 8,992,029 pa within one 
Deferred items. 10, 178, ES ee 538,895 
oo 4 allied cos. 156,860 207,705 
oo 770,001 
Consumers dep. 404,200 387,898 
Employees sav- 
ings & invest- 
ment funds of 
&@ subsidiary -_ 403,096 310,563 
Deprec. & depl. 30,742,023 28,965,139 
Special retirem’t 1,416,268 , 1,629,346 
Other reserves... 1,876,177 72, 
Def d credits... 84,363 112,356 
Capital surplus. 2,533, ) 2,533, 
Earned surplus. 6,342,823 6,600,501 
: ae 229,549,291 227,961,271; Total....-.-.- 229,549,291 227,961,271 





“x A subsidiary company has assumed an obligation to purchase from —. 
side holders $856 ,900 = eee} value 5% cumulative ee stock of Kop 

Coal Co. at par and accrued unpai “cumulative ividends. This Obligntion 
is to be liquidated during the period from Jan. 1, 1936, to May 2, 1938, Sf 
certain annual payments which, due to the conditions of the agreement, 
cannot be determined at this date; the unpaid balance at May 2, 1938; 
being due and tery on that date; Koppers Coal poe poaly in 1935. y Rep- 
resented by 2 000 no-par shares 144, p. 


Edison Brothers Stores, Ror Offered—Cassatt 
& Co., Ine., on April 8 headed an underwriting syndicate 
including Burr & Co., Ine.; King, Crandall & Latham, Inc., 
and G. H. Walker & Co., in the offering of 30,000 shares of 
5% cumulative preferred stock ($50 par) and 15 ,000 shares 
of common stock ($2 par). The preferred was priced at 
$50.50 per share and the common stock at $22 per share. 
The common stock does not represent new financing. 


~The preferred stock offered in part of 60,000 authorized shares, issuable 
in oartes. Dividends are cumulative from the date of issue and the stock 
is redeemable in whole or in part, at $52.50 per — | on or before March 15, 
1942; at $52 per share thereafter and until March 15, 1947, and at $51.50 
per share thereafter. It is convertible into common s at $25 per 
share to March 15, 939° and at $30 per share thereafter until March ta 
1942. Provision is made for adjustment of conversion price in certain 
events and scrip is to be issued for fractional shares. 

Net proceeds to be received by the company from the sale of this pre- 
ferred Rock will = used for working capital in the ordinary course of busi- 
ness to finance additional inventories incidental to the ue oans of new 
stores, and to cover increases in unit merchandise costs existing and antici- 
pated. The common stock offered does not represent new financing and 
=F aa from the sale thereof will be received by a group of stock- 

olders 

Common stock to the extent of 60, ogo shares has been reserved to allow 
for conversion of the 5% preferred stoc’ 

The capitalization consists of 60,000 —_ of preferred stock,” of which 
30. 000 shares will be ou tstanding upon completion of the present finan 

and 500, shares of common s , of which 380,2 rag are outstand- 
ing. The outstanding common stock of the company is listed on the 
New York Curb Exchange. Company has agreed to apply for listing on 
said Exch on official notice of issuance of th the 60,000,shares of common 
stock issuable u ’ Se of the preferred 

As of March pony and its subsidiaries had in operation 111 
stores located in So ‘etles. J 8 States. The stores are operated under the 
following trade names: Baker’s Shoe Stores, Burt’s Shoe Stores, Leed’s 
Shoe Stores, Chandler’s Boo Shops, Cole’s Shoe Store (Burt's type), and 
Rode’s Shoe Store (Burt’s type). 


Income Account for Calendar Years 


1936 1935 1934 
WR oc cchetbsnwacnsbabdonnes $19. 689,865 $16,295,595 $14,125,387 
Cost of mane sold and oper. expenses _ 8,422°034 15 ‘366,438 13 329,680 














Geous income... ....<.<.-<-s----- $1,267,831 $929,157 $795,707 

Deprec. of fixtures and amortization 
of leasehold improvements-- ...... 175,371 147,195 122,887 

Other charges (net)...........--.-- 70,465 63,411 12,544 
EEN ach ie REA A a $1,021,995 $718,551 $660,275 

Provision for Federal income and capi- > hehe 
tal stock taxes (estimated) -_...  _- 159,239 109,493 #* 92,314 

Prov. ~~ surtax on undistributed prof. __ 86,000 ati ize 
NN  . i dinthocbbagdedmacian $796,756 $609 ,057 $567 961 

Dividends on preferred pen 3 SPSS 31,428 43.372 41,820 
Dividends on common stock. -.._.._. 358,693 150, 80,310 

Shs. com. pt povereahe any (no par) - 126,748 108,235 107,080 

Earned per share_...........-.--.-. $5. $4.90 

Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 TAabilities— 1936 1935 
Cash on hand and Accts. payable... $512,077 $502,104 
in banks. --.---- $685,505 $795,705] Customers’ dep--- 1,989 1,540 

Marhetabie sec... ae ee Rentals accr. under 

Municipaltaxwarr --.___- 1,732 percentage leases 44,418 39,502 

Vendors’ debit bal. 7,890 5,291 | Salaries, wages, &c 23,467 22,308 

Merchandise inv_. 1,814,607 1,481,073 | Social sec., State & 

Other assets--.--- 89,008 55,797| local taxes. ---.. 44,044 18,274 

Stocks of domestic Fed. inc. and cap. 
corporations - - - 2,719 1,987] stock taxes(est.) 226,000 110,000 

Cash val. of ins. on Reserve for losses 42,765 24,283 
life of officer - - - 3,270 2,722|7% cumul. conv. 

Store fixt., office preferred stock. ---.--- 617,100 
equipment & im- aCommonstock.. 126,748 108,235 
provements to Excess profits cre- 
leased premises. 1,115,041 821,082 tna dad onne b601,012 —_..-.. 

charges-. 27,815 24,203} Capital surplus... 280,21 282,635 

Earned surplus... 1 871,247 1,463,613 

_rotal pilin < decitcliin Sods $3,773,979 $3,189,594 oo $3,773,979 $3,189,594 
a Represented by cess of par (no par) shares in 1986 an and 328.788 aay par) 
shares 1936. b Excess o Py ¢ 6,196 shares of ‘a erred stock 

— the stated value of 18688" of common there- 

‘or. 
Registers with SEC— 
See list given on first page of this department. 
Sales for March and Three Months— 
Pe hai $1.093.274 $a78635 © $733-092 
rte aorta deen sj tengetiat 1'937'310 1,051,435 867.050 
Ponctiiatitvbescnthethh ben ane 440 ,602,039 1,368,964 
, 1937, as against 


The company had 111 stores in operation on March 31 
92 a year ago.— V. 144, p. 1782. 











Chronicle April 10, 1937 
Eastern Utilities — (& Subs.)—Earnings— 
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues-_- _-.-. 13500. 991 $766,946 $8,530,054 $8,347,294 
Oo PA Moniindabcons 355,579 760306 4,204,662 4:100,414 

aintenance_-_....---- 28 '321 27,415 343 ,66 345,329 
Retirement res. accruals 57,801 60,416 722,385 725,000 
Taxes (incl.inc. taxes)... a105,331 98,798 a1,054, 799 943 ,570 

Net oper. revenues... $253,958 $219,419 $2,204,545 $2,232,980 
Won-oper. income (net) 6,336 10,404 133,116 133 ,581 

WINER. ccecadcacss $260,294 $229,823 $2,337,661 $2,366,561 
Interest & amortization _ 43 ,376 43,351 526,759 577 335 

lesion shi Mieatieipr eh ane $216,919 $186,472 $1,810,902 $1,789,226 

Pret. ag cogpegens: 
cited act aeieauaannemeed 77 652 77 652 
P: G. Gon of N. °5 ‘cué¢dadbuubeasnsauteusewes hae 35,480 





$1,733,250 $1,676,094 
27 866 30,780 














hmmoribnte &. Ged. 46 cs vib ointin ctndgvnde $1,705,384 $1,645,314 
Earnings of sub. companies applicable to E. U. A. 

NE. ESE EEE initiate sean 1,705,384 1,645,314 
Other income from sub. companies............. §— ------ Dr31 
Mem ounsidiery 960s... «. onccsccdacccaccacccces 309,824 309 ,824 

TINT inci cs scams neoommitienie het onus attmmedieddala $2,015,208 $1,955,106 
Expenses, taxes and interest..............--.-- 127,656 103 ,765 

EE»... nntntinians nine nnind wih ana anne ere $1,887,552 $1,851,340 
Amount not available for dividends & surplus. -.- 3,124 6,518 

Balance available for dividends & surplus... --- $1,884,427 $1,844,489 


a No provision has been made for Federal surtax on undistributed net 
income fo r 1937 since any liability for such tax cannot be determined until 


the end of the year. 
Nole—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937 adopted the 
Federal Power Commission system of accounts, hence previous year’s 


figures are not exactly comparative.—V. 144, p 
Edison Electric Illuminating Co. of Brockton— Earns. 














Calendar Years— 1936 1935 1934 
Electric light & power operating revs. $2,670,473 $2,603,835 $2,613,370 
Merchandising & jobbing revs. (net) - 31,550 39,268 37,150 
Non-operating revenues -.......---- 19,069 506 569 

Total gross earnings. -...-.....-- $2,721,093 $2,643,610 $2,651,089 
Oo ting expenses. ........-.....- 1,241,913 1,183,245 1,170,470 

Se 86,792 93,769 83, 
Retirement reserve accruals ----.-.-.-- 195,000 195,000 195,000 
Taxes (including income taxes) - -- ~~~ 491,028 485,823 486,126 

i CE a. whnwnee kes $706,359 $685,773 $715,823 

NS satne, aod nanwd diate 1,880 1,195 1,951 

a ns $704,479 $684 577 $713,872 
Earned surplus Jan. 1........-..-..- 993,801 1,073,809 1,117,291 

WO MUS 555i BKK SH ONES $1,831,163 


$1,698,280 $1,758,387 
EE Le 623 Cr327 








I ei a i ot neath an tne Meena ie $1,697,657 $1,758,714 $1,831,163 
Dividends GO . owns nddenes 724,194 764,914 757 354 
Earned surplus Dec. 31---------- $973,563 $993,801 $1,073,809 


Note—On June 1, 1935 Electric 4 ~ & Power Co. of Abington & Rock- 
land was consolidated with Edison Electric Illuminating Co. of Brockton. 
For comparative purposes the accounts of the two companies have been 
consolidated with intercompany items eliminated in the foregoing statement. 


Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ 3 TAabdilities— $ 3 
Prop. plant & eq_.11,177, wer | 11,030,142 |x Capital stock... 6,034,950 6,034,950 
Investments - -_.- 3] Prem. on cap. stk. 2,802,760 2,802,760 
| ee 90, 269 105,682 | Notes payable to 
Notes receivable. - 3,149 4,249 Mont. Elec. Co. 235,400 197 ,400 
Acc’ts receivable: Notes payable.... 150,000 --..-.--. 
Consumers. ---- 295,600 293,013 | Accounts payable_ 95,721 82,200 
Mdse. &jobbing 280,321 165,850 | Consumers’ depos - 21,526 20,050 
Appli.onrentals 162,496 118,298 | Miscell. liabilities - 300 18 
Miscellaneous - - 20,857 14,706 | Taxes accrued_... 106,462 99,411 
Mat’ls & supplies. 141,731 143,974 | Retirement res've. 1,736,807 1,632,497 
Prepayments ---_-- 14,606 5,184 | Contrib. for exts-_- 21,424 20,844 
Unadjusted debits 3,281 5,809 | Operating reserves 11,367 12,980 
Earned surplus... 973,463 993,801 
ST a ie oy peter 12,190,180 11,896,912 Ts namabdad 12,190,180 11,896,912 


x Represented by 241,398 shares, 
to be exchanged for capital stock o 
pS and Rockland.—V. 142, p. 


Electric Products Picasa poividond— 

The directors have Gestared * dividend of 25 cents hare on the 
common stock, payable April 26 1 to holders of record Ap 116. A dividend 
of 75 cents per share was distributed on Dec. 21, last.—V. 143, p. 1075. 


Electrol, Inc.— Admitted to Listing and Registration— 
—s fe York =. wang oh — ——~ ae See —— and ay tion 
ca under vo t agreemen 
Sener 24, 1936, for common stock, par value $1 pt ay’ 144, p. 2125. 
Elizabeth Gold Mining Co.,\Ltd.—Registers with SEC— 
- list given on first page of this department. 
Em orium Cap pwell orp.—Redemption Agent— 
e Manufacturers o. is redemption agent for the company’ 
15-year 54% bonds.—V. 144, p. 1438. ° ? 


El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings— 


pt $25; including 30 shares reserved 
ane ‘ered Light & Power Co. of 


























Month E ———— 12 Mos. Ended.—— 
Period— Feb. 28 '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, ’36 
Gross oper. revenues... $383,465 $286,747 1444,544 
M Serereass peers ae 10 138 11,362 1,021. BLL 731-400 
Taxes (inel. Fed. inc. tax , ‘ , 
hey ears end. Feb. 2 
183 6° $25,860 +660; Feb. 3, 
SSG oR 29,713 12,859 209,201 112,153 
Oper. inc. before prov. 
for rtirements--_-__- $238,133 $187,879 $1,152,626 $1,506,484 
Prov. for retirements ___ 44,390 33,175 395,055 273,139 
Net oper. income... 198.748 154,704 1,757,571 +233 
Other income (interest) _ . ° oS 524 $ 20,768 e 3365 
Total gross income... $194,612 $158. 229 $1.778,339 $1,275,809 
a si inca ah is 32,106 7 606 529,019 687,849 
Amortiz. of debt expense 2: 767 as 185 50,491 78,83 
NGecutring income. $159,739 $95,437 $1,198,828 $509,129 
recurring come. _. ’ , , ’ », 
Non-recurringinc. (net). -----. ------ 6,578 Dr9g, 
Net income_______._ $159,739 $95,437 $1,205,406 $499,343 
Pref. stock div. require. 8,632 5,832 94,281 69,979 
Belive, & surplus. $151,107 «$89,605 $1,111,125 $429,364 
vs. US... ® ® ’ . . 
—V. 144, p. 1956. 
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Empire Power Corp.—Earnings— 


Consolidated Income Account for Calendar Years 


(Including Subsidiaries) 









































1936 1935 1934 1933 
Int. & divs. from securs 
incl. bank interest. .__’ $2,001,734 $2,001,524 $2,096,534 $2,154,555 
Oper. exps. & taxes, incl. 
est. Fed. inc. & State 
franchise taxes_____ 539,720 330,817 407 ,628 239,735 
Net after taxes_____. $1,462,014 $1,670,707 $1,688,906 $1,914,819 
Int. on unfunded debt_- 169,331 26,143 73,365 96,587 
Oth. contractual deduc’s 3,112 1,885 1,933 2,209 
on uncollect. notes 
and accts. receivable_ 6.255 .. setmco . -ebwiel)+\ eee 
i i yin win hid $1,285,454 $1,642,680 $1,613,609 $1,816,023 
Net loss on sale of inv... prof26,515 x88 ,970 21,594 15,353 
Prov. for doubtful notes 
& acctse. receivable... $$ ....-. 40,000 75,000 250,000 
Net income for year__ $1,311,970 $1,513,710 $1,517,014 $1,550,669 
Divs. on pref. stocks of 
sub. cos. in hands of 
ae ra a Sia 361,953 413,450 451,206 467,028 
. com. stkhidrs.’ int. 
in curr. inc. of sub. cos. 2,744 3,052 3,046 2,211 
PE, cine awswene $947,273 $1,097,209 $1,062,763 $1,081,430 
x Including $114 other losses. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— > $ TAabiltites— $ $ 
ee 1,121,234 1,384,939| Accounts payable. 25,286 682 
Accounts receiv... 7,6 ,219| Divs. eevee or 
Notes receivable... 5,408,384 5,963,001 CO: Gices anddec 217,578 
Interest and divs. Int. accrued, un- 
eeerued......... 733,581 725,936 claimed divs. ,&c Shae 8 ~=—s bweabew 
Empire Pow. Corp. Dividends held in 
joe’ and partic. ge 4,397 3,893 
Rear 2,799,948 2,744,512/| Reserves......... 2,510,066 3,071,452 
Pref, stocks of sub. Minority interest in 
cos. (at par).__.. 1,406,800 949,200 common capital 
Securities owned - _30,574,458 30,861,930 stock and consol. 
Special deposit with surplus of sub... 127,440 128,710 
subsidiary corp. 9,307,751 9,275,927] Pref. cap’l stocks 
Prepaid expenses...  _ -.---- 73 GOD. os 00s 14,828,200 14,828,200 
Organization exp., Participating stock 
Ri Gadevusdos 154,439 154,439 oa ae . eyo 8, 150,000 
Com.stock (issued) 1,000,000 ,000 
a 29, 855,835 29° 714, "662 
, ee 51,514,284 52,115,179! Total_........-.-. 51,514,284 52,115.179 
Income Account Year Ended Dec. 31 (Company Only) 
1936 1935 1934 
A ae $811,560 $828,024 $893 456 
Dividends received or accrued....... 713,751 705,555 362,040 
° Total int. and dividend oracagy Eg $1,525,311 $1,533,579 $1,255,496 
perat expenses an es 
ae for Federal income tax) - - 225,695 141,069 179,166 
Interest deductions, &c........---- 66,597 97,058 »238 
a ad an aid te $1,233,019 $1,295,451 $949,092 
Net hye on sale a iavesiauanta. as cl Dr2, Cr6,552 Dr13,254 
Laas Gk Gee ee Gene Cee «--  ecsece:. =. te em 
RS... bc hbo aicestae $1,230,360 $1,301,920 $935,838 
Preferred dividends----........-.-- 62,0 462,000 62, 
Participating dividends. -.-......--- y ¥ , 
Balance Sheet Dec. 31 (Company Only) 
1936 1935 1936 1935 
Assets— $ 3 TAabilities— $ By 
GS co cdwéincs 413,439 510,967 | Accounts payable. $15,552 $6,596 
Accts, receivable. 1,228 47,754| Div. declared on 
Notes receivable... 4,938,000 4,987,700 DE Rcenas © ébagee 115,500 
Int.& divs. accrued 289,843 295,610; Unpresented divi- 
Invests. in sub.cos.24,363,319 24,151,184 dend checks--.-_ 97 97 
Securities owned.. 3,603,724 3,709,897 | Notes payable to 
Organiz. exps., &c 145,010 145,010; sub. company... 1,180,000 1,240,000 
Special deposit... 9,082,982 9,082,982| Reserve for taxes. 257,509 186,796 
Res. for doubtful 
notes & accts. 
receivable------ 5,070 51,159 
erred capital 
stock issued__.. 7,133,000 7,133,000 
Participating stock 
er 3,150,000 3,150,000 
x Common capital 
stock ed_... 1,000,000 1,000,000 
Capital surplus-_-_.12,450,000 12) 450,000 
Earned surplus... 5,646,316 5, 597,956 
Earned surplus re- 
served for con- 
tingencies_..... 12,000,000 12,000,000 
Winn ctuoud 42,837,545 42,931,105 Total. _.......42,837,545 42,931,105 


x Represented by 400,000 no par shares.—V. 144. D. 1278. 
Equitable Office Building Corp.— Debentures Called— 


A total of $191,000 3 
have been cal 
Empire Trust Co., 120 Broadway, N 


European Electric Corp., Ltd. 


Report— 


The report for 1936 affords the follo 


ear ation 


ot a Bea 


50 per $1, 


$1 ,050, }, namely, 
under — offer 


the d -- Re wae obtained through the — of the 
S| bullion and of a relatively small amount of ties 
the dey of short term loans “yr £110,000. 
been reduced to £40,000 
on’s ——, debt 


hol of 
1 non f Dec ih 1936, 
oans, as of Dec. 

tional securities Corporati 


$12,900 009. a, Ud, has no funded 
During: 1 


balance at the redemption 

" uch as the balance of the issue was called shortl 

— tion's otter to purchase debentures at $922.50 per $1 

between $922.50 and the redemption 

om i e .50, ae we pele to nase ¥ whose tenders of de 
been 


5-year 5% s. f. Satenmees. dated Sept. 1, 1917 
called for coe on Me 


Payments will be made ‘at the 
Jou ee 144, p. 1599. 


(of Canada)—Annual 


arranged for the retirement of the balance 
35-year debentures, due 1965. This 
, by an offer made to debenture holders 


was accomplished by 


debenture offered up to $500,000, 
ce of 105 and accrued int. 


accepted. The funds necessary f 


tion’s 


These 
the sale of addi- 
y amounted to 


ms could not receive lire dividends in 


teats = Res roy into oe a without the he spatovel of the Italian au- 


tion’s income 


1936 amounted to 


Corpora’ payable 
50,213, “338 lire, < which the seoues of 19, 141,328 lire was aperoved, Lag 


ing 11 (072, 560 lire 
Italian authorities ‘c ‘on 
verted in 


Toy con dollars 4 


, 1936, the Italian Government 


ae a. 2. at r 677 
cents per lira 


able in December, still awaiting 
Dec. 3 ++ Dueing the year. S 
e exchange regulati 


Seite Pak B. lire 


revalued the lire, 


of fine pee for 100 lire, which is ‘equivalent to to 
on reduced the 


book value = oe te 


balances hog the amount of of $562,358, v0 to reflect the new exchange 


6, merle ie o Belge pour Entre sand Hiecericite 
et’ Walle de Pupllane (0.1 OLE. I.B mist es its Seuital al from as £00,000 Belgian 
shares “of 19 90500" ‘Belgian fran cs par Takes, of which ration owned 
49,765 shares. py oe 1 stock of 1,000 


Belgian 


francs oe ‘value were changed to 


cad ona 


aoe ad tae cans dae 





Chronicle 


value. 
ferred stoc 
In Pl 1936, corporation arranged to acquire from C.I.B.E. 
85,738 shares of its own class A common stock, owned by C.I.B.E., in 
exchange for shares of C.1.B.E. capital stock owned by corporation. The 
purpose of this exchange was to eliminate unnecessary intercompany 
capitalization. The acquisition by corporation of these 85,738 shares of its 
own class A common stock and the reduction of the capital of corporation 
by_the retirement of the shares were subject to confirmation by the stock- 
holders and to the issue of supplementary letters patent authorizing such 
acquisition and retirement. At a special general meeting of shareholders 
held on Feb. 10, 1937, and by the issue of supplementary letters patent 
dated Feb. 17, 1937, the acquisition and retirement of these 85,738 shares 
was confirmed and made effective. As a part of the transaction by which 
omperyion acquired these 85,738 shares, corporation also acquired from 
.I.B.E. a controlling interest in Lincolnshire & Central Electric Supply 
Co., Ltd., in exchange for additional shares of C.I.B.E. capital stock owned 
by corporation and by guaranteeing and assuming indebtedness of C.I.B.E. 
in the principal amount of £100,000. Lincolnshire & Central Electric 
Supply Co., — has outstanding 175, 000 shares of preferred stock (par £1 
and 500,000 shares of ordinary capital stock (par £1), of which 250, 
shares are fully aid and 250,000 shares are 20% paid. Lincolnshire & 
Central Electric Supply Co., Ltd., controls electric utility co a oper- 
ating in Great Britain. AS a result of these exchanges, with C.I.B.E., 
corporation has reduced its outstanding class A common stock from 1,400,- 
060 shares to 1,314,322 shares by the retirement and cancellation of 85, 738 
shares, and C.1.B.E. has reduced its outstanding capital stock from 100,000 
shares to 45,000 shares by the retirement and cancellation of 55, a shares. 
The book value of the corporation’s investments on Dec. 31, 1936 was 
$26,976,976, of which 89.96% represented securities quoted in lire on the 
Milan, Italy, Stock Exchange. At the closing quotation and the closing 
nominal exchange rate on Dec. 31, 1936, the indicated value, as quoted in 
lire on the Milan Stock Excha ‘of this 89. 96% of the book value of the 
corporation's investments was $28,543,952. > re indicated market value 
of other quoted securities representin . 39% of the book value of the cor- 
poration’s investments was $173,60 ec. 31, 1936. The balance, 
namely, 8.65% of the book value of thet cutnamnsian’ 's investments, was not 
uoted, but was estimated to have a value of $4,098,547 on Dec. 31, 1936. 
‘he total indicated value of the corporation's investments on Dec. 31, 1936. 
was 
On March 5, 1937, 89.96% of the book value of $26,976,976 of the cor- 
poration's investments were quoted in lire on the Milan Stock E xchange. 
At the closing quotation and the closing nominal lire exch e rate on March 
5, 1937, the indicated value of these securities was $29,877,324. 
quoted securities amount to 1.39% of the book value of ‘the corporation’ ~ 
investments on March 5, 1937, had an indicated market value of $172,704. 
he balance of the corporation’ s investments wsa not quoted but was "esti- 
mated to have a value of $4,081,716. The total indicated value on March 5, 
1937, of the corporation’s investments was $34,131,744. 


Income Account for Calendar —s 
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Ceperetion owned 90,000 shares of the 100,000 shares of pre- 











1936 1935 1934 1933 
z Cash divs. and interest $1, bie. 532 $2,511,544 $3,093,976 $2,240,626 
Ya a lexps., &c. 62,829 86,050 49,325 56,560 
U. 8. and foreign taxes 
withheld at source____ 4,418 527 1,510 8,504 
Tax paid at source on 
debenture bond int_-_-_ 1,452 1,145 1,229 1,887 
Canadian tax on capital a6,958 a950 1,781 3,138 
Int. on debenture bonds 
and other interest__-__ 68,258 176,619 283 ,483 498,333 
cian ccawoe = $1,468,617 $2,246,253 $2,756,646 $1,672,204 
Dividends p Ss. sascke 1,140,036 570,018 1,045,033 "665,022 
EGS aS $328,581 $1,676,235 $1,711,613 $1,007,182 
y Before loss on securities 
SI iticn stat hina wea 277,001 “y 945 prof108,835 2,080,097 


z Includes profit on foreign exchange o: 


f $180,943 in 1933, $46,281 in 
1934, $53,849 in 1935 and $2,754 in 1936. a Includes $274 ($800 in 1935) 
miscellaneous taxes. 


Condensed Balance Sheet as at Dec. 31, 1936 


Assets— TAabilities— 
Investments at book value. _$24,644,266| Common stock, class A_--_.- $13,143,220 
Inv. in sub. cos. at book val. 2,332,711|Common stock, class B_-.--- ¥ J 
Lire on deposit in Italy in Earned surplus.._......---. 2,470,791 
Italy in current accounts__- 13,714] Capital surplus__...--...-. 311, 
Lire credits receivable----.-- 582,793 | Due to subsidiary companies. 698,475 
SOM < cen ciksddsdbouseces 62,016] Accrued interest........-.. 544 
Accrued taxes............. 824 
Accrued expenses_-.-........ 10,000 
Wt sc kcakneccmauhedweue BOT COE ANOt. TOR oe me ccecvccrcnvsas $27,635,499 





Note—There are outstanding option warrants to purchase 2,299,940 
shares of class A common stock (as such stock ma ¥ he constituted at the 
time of oa of such warrants) at any time after April 1, 1930, at a price 
of $15 in U. S. currency (but in no orans less than the value of such 
shares in Canadian currency at ng 3 Ly? of Lf ye" the option war- 
rants outstanding, 122 are being h eT. a yy a the account 
of holders of certificates for ent oat Re fo 144, p. 449. 


Federal Water Service Corp.—Annual Report— 

The annual report tion and subsidiaries for 1936, shows con- 
solidated acy po of $16 530 059 for the year, and consolidated ~ $4 
income of $1,033,166 after all s aminey ae parent compan pear eres 
inclu ~~ | taxes. These figures rep aporonineees 7 SS 6% in 
gross an 110% in net as oumperedt With f iat ort 1935. The 

net was due primarily to ter income received by Federal on ts a 
ment in Southern Nat 


figures. t revenues of Southern Natural Gas are separatel 
reported at $5,650, for 1936. Southern’s net profit after all charges ona 
tomes . 1936 was 73 


g 
is discussion of the annual figures, C. T. Chenery, President, yes 
one tax on undistributed is a matter of 


earnings 
Seperetes. Federal has a capital im) 
the State of its incorporation 
while > cach capital impairm 
tributed earnings does not mak 
pms gerne od is in the wasnvintie Position of 


a dividend and , 1036 by ‘Federal t 


mately $754 000 for the yaw 
totaled kn 8 <. which $7 $75,000 is payable | Oy th the pared Ga company naa 


which the State laws 
the diaries 
To obviate y ehis difficulty and free the ber, 1086, of the corporation f 


pa ent of dividends, Federal in November roposed to its al nd 
ders a plan of capital cation whi Gubaswnentty withdrawn 
because of an unfavorable court decision y hey case involving the same 
—— . The corporation's report states it is hoped that a new plan can 
soon pro’ to stockho! 
The unces the formation of a new subsi the Coast 
Exploration Co., to uire hold leases on acreage in orthern Cali- 
believed to lie on stru bee oe gas in 
quantities. morn — have been ‘ 
Eee d Se eo ie ae Sees well ae a 
on March 14, 1 Federal invested the sum 1 Core: 1936 in the 
> ae ion " has Ay ,000 for the 
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sy note oa re. paid arraearages amounting to $12 per share, leaving only 

to 

see report states that California Water Service Co. purchased in 1936 for 
000 th the Bear Gulch Water Co. serving certain sections of the San 

Francisco Peninsula. During 1936 Alabama Water Service Co. sold a 

water plant for $350,000 and with part of the proreeds purchased the water 

distribution system and filtration plant at Chickasaw, Ala. 


Income Account for Calendar Years (Company Only) 








1936 1935 1934 

sends and interest from subs_._.. $467,913 $310,269 $284,655 
nt. from Southern Natural Gas Corp x444,645 20,120 120,120 
Miscellaneous other income. ---.-.---- 7,979 9,151 1,588 
NDS 6 tii os weecuaue $920,537 $339,541 $406,363 
General & miscell. expenses - --...---- 137,637 150,707 115,583 
Provision for depreciation. .......-- 4,000 4,000 4,000 
EE GUNN ca eda dacicesstecce 23,824 7,916 10,821 
Balance before interest charges._... $755,076 $176. 917 $275, 959 

Interest on funded debt.-.....-.--- 386,073 072 386,072 
Miscellaneous interest ..........--- 1,051 338 473 177,714 





Po nbiwiweideicbbdccsucd $292,952 loss$237 ,629 loss$287 ,828 

x Dividend and interest from Southern Natural Gas Corp. 

Note—Unamortized debt discount and expense ene pee | $480,786 
applicable to bonds now outstanding was charged to capital surplus in 1929 
by action of the board of directors, resulting in the elimination of subse- 
quent amortization charges, which, in the year 1936 would have amounted 
to approximately $19,000. In addition, debt discount and expense in the 
amount of $1,0. 742 applicable to bonds retired was similarly charged 
to capital surplus in 1927 and 1929. 








Balance Sheet Dec. 31 (Company Only) 
1936 1935 1936 1935 
Assets— $ x Tiabilities— 3 
Invests. & advs._.35,317,199 35,334,295 54% gold debs., 
Cash in bank & wuwcsscsse 7,099,000 7,019;000 
working funds.. 300,836 20,847 Pe... payable_--__ 3,381 3,744 
Due from sub. cos. 104,916 91,608 | Int. on fund. debt_ 64,345 64,345 
Misc.notes & accts. General taxes --- . 18,007 11,398 
receivable ....-. 32,566 5,893 | Fed’l inc. tax_-_-__- 4). ree 
Comm’s’n on cap. Miscell. accruals... 10,242 16,969 
Gwdocedece 1,444,221 1,444,221] Miscell. reserves__ 99,662 99,712 
Organization exp. 424,733 424,732 | Cum.pf.stk.no par: 
Def. chgs. & un- $6 ser.71,706 shs 6,812,070 6,812,070 
adjusted debits - 1,059 3,846 $6.50 ser.69,888 
Invest. in real est - 22,926 24,925 eee 6,699,282 6,699,282 
Office furn. & fixts 4,868 6,508 $7 ser. 15,296shs 1,529,600 1,529,600 
Min. liquid’n value 
$62.50 per sh.— 
outstanding:— 
$4ser.2,379shs. 148,688 148,688 
Com. stk.—no par: 
Class A cum .._-.13,666,734 13,697,683 
2,500,000 2,500,000 
Cap. & pd. in surp. 1. 212. 531 1,274,768 
IE << «<gacaee »205,719 2,520,882 
Tetth. cwccencs 37,653,323 37,356,878 ae 37,653,328 37,356,878 





Note—Cumulative dividends to Dec. 31, 1936, not declared and not 
reflected - the ghove Ly sheet amounted to ‘$5, 255,754 on preferred 


stocks and $6,066,933 on class A common s . Accumulations per share— 
$7 welerred, $36 8 $6, 50 preferred, $34. Ses hes $6 preferred, $31.50; $4 
erred, $21.00, class A common stock, 


Results for Calendar Years ey Sub. TRE 
[Earnings of cos. acquired during year incl. only since date of acquisition] 


1936 1935 al934 1933 
Qperating revenues. --.- ou. 30.088 ,060 $15, riety rots $15,685,286 $16, 884, 186 











Operation.......-----. 4,898,0: ,766, 4,480,974 
Gen. =. ha to const. Cr211. 308 Cr138,668 Cr126,443 Cr76,952 
Res. for uncoll. accounts 105,865 121,866 139,99 93,318 
Amort. of rate case exp- 114,414 268,630 259,626 198,533 
CCE. seme ©. > idee: - « yguammeieie 7,206 
aintenance....._...- 995,223 733,890 790,044 622,724 
5. poaane = cue &replace. 1,119,603 1,061,999 952,827 1,055,750 
‘re werent 1,535,940 1,370,652 1,232,278 1,280,273 
Seseves t tor Scces.:. taiaiiiin 170,000 170;000 170, 
Net earnings...-.-..-. $7,683,419 $7,394,374 $7,500,704 $7,902,358 
Other income......---- 493 ,829 75,265 175,836 164,440 
Gross corporate inc... $8,177,248 $7,469,640 $7,676,540 $8,066,798 
Charges of sub. oe. 
Int. on funded debt.... 4,848,109 4,797,675 4,702,786 4,939,637 
Amortiz. of debt 
count miscell. int... 159,077 144,285 156,735 267 ,996 
Int. on unfunded debt.-. ---... -...-. iM aie. 
Miscellaneous interest. _ 122,261 aaa ed lita OE et 
Divs. on pref. stock - --- ,255.237 1,265,231 1 341,515 +340,745 
Minority interest... --. 52,078 8,5 2°31 4, 
Prov. for Fed. inc. tax-- 151,909 246,920 296;192 293 ,092 
Surtax on undist. prop-- wae. °°" "Geeeme Sle 4 a 
eS oe dalek dias te $1,491,540 $902,364 $1,008,491 $1,220,890 


Balance 
a = Fed. Water 
ce Oos.: 
Int. on funded debt. - 





382,322 382,395 386,073 386,073 

Miscell. interest, &c-- 1,051 iawn)” OMees©6=— Caen 

Int. on unfunded debt -.---- ....-- 177.714 245,558 
Provision for Fed. surtax 

on undist. profits... - Vee 2's sede |) eae 6 he 

Net inc. carried to sur. $1,033,166 $491,495 $444,704 $589,260 


m4 William cease Tacomas Place Corp. on Nov. 30, 1934, filed petition 
im hemerupecy 8 and operations for entire year 1934 have not been con- 











solidated 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ BS TAabtlittes— $ 3 
Plant, propert Fed. Water Serv. 
equip., &e-.-. *"176, 255,570 173,962,329 Corp. 54% 
a Inv. in é& loans golddeb..... 6,975,500 6,912,500 
to affil.& oth. Fd. debt ofsubs 99,722,200 98,238,300 
companies... 3,838,831 4,205,635) Notes payable-- 219,628 453,105 
Special dep- - --. 100,896 84,965| Purchase money 
Def. accts. rec - 422,543 1,744,517 COUEREONE.w. .  . sa<cen 132,787 
Cash &wkg.fds. 2,757,904 1,725,340] Accts. payable. 425,321 307 ,164 
b Notes & accts. Interest accrued 1,222,428 1,317,947 
receivable ... 2,452,160 2,360,126) Taxesaccrued.. 2,146,177 1,815,086 
Unbilled revenue 417,369 414,849 | Misc. curr. Liab. 272,581 86 ,067 
Mat’ls & suppl’s 995,750 891,745] Def. accts. pay. 1,136,848 -.___. 
Comm, on cap. Cust. deps., &e. 1,411,512 1,422,954 
Rican eines 2,122,970 2,639,343] Unearned rev_. 478,602 90,105 
Debt disc.& exp. 2,813,407 2,111,301] Other def, liab.. 74,902 71,467 
Organiz. exp- -. 436,179 464,691 Res. for retire. & 
Def. charges & replacem'ts .. 15,926,182 14,689,430 
unadj. debits. 700,813 776,319 | Other oper. res. ,102 309,218 
Contr.for extens 1,132,952 883,042 
Min, int. in cap. 
stock & surp. 1,320,810 1,271,161 
Cum. pref. stk. 
oS } ee 15,189,327 e15,184,130 
c¢ Class A stock. 13,666,734 13,682,476 
dClB stock... 2,500,000 2,500,000 
Subs. pref. stock 25,950,084 25,378,226 
Cap. surplus... 1,539,542 2,530,475 
farned surplus. 1,211,221 3,605,518 
DOOM» cniknse 193,314,393 _ ay nets 163 ye eate eres 193,314,393 191,381,163 
a After reserve for reserve for uncollectible 
notes and accounts of $360, 830 inte 1936 ($820,071 079 in 1935). c Represented 
by 568,776 shares of no par value in 19 d 569,404 shares of no par value 


935. d Represented by 542,450 "eee of "no par value. 


e Repre- 
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sented by 71,706 no-par shares of $6 series, 69,888 no-par shares of $6. 50 
oor, 1 ip ae 1296 poser shares of $7 series and 2,374 no-par shares of $4 series. 


Federal Mining & Smelting Co.—Balance Sheet Dec. 31— 











. 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Accts. pay.,trade. $71,039 $49,427 
fo $1,070,263 $140,777|Accr’d liabilities... 414,952 462,277 
Oe CE 75,500 | Other liabilities - - - 55,028 16,376 
Accts.receivable.. 173,867 136,016 | Res., empl. liab--- 15,782 14,833 
Inventories - - - - - = 1,086,164 1,396,610|7% cum. pref. stk. 
U.S. Treas. bonds (par $100)-_---- 2,628,200 2,847,400 
dep. with ins. co. 35,248 25,167 |Common stock... 2493,280 y4,932,800 
Prepaid royalties & Capital surplus... 2,651,779  ------ 
insurance - - - -- - 73,535 CE SE ccc cacsss | aekees 97,996 
Mineral lands, oth. Earned surplus-_- aoe): Qi eae Seeae 
lands & leaseh’ds 3,082,086 4,872,012 
x Bldgs. & equip-- 1,023,799 1,133,415 
Investments - - --- 247 ,007 285,025 
Total_...-.----$6,791,971 $8,125,117 Ween os «eed $6,791,971 $8,125,117 


x After reserve for depreciation of $4,610,310 in 1936 and $4,479,527 in 
1935. J Represented by shares of $100 par. z Represented by shares of 


10 
° The income account for calendar years was given in ‘‘Chronicle’’ of 
March 27, page 2126. 


Fifth Avenue Coach Co. (& Subs.)—EZarnings— 


Earnings for the Year Ended Dec. 31, 1936 


Greed Guebetnd CCCs 66k ceReke cose crbisdecnceswee $4,149,055 
540,090 


Ss ccccaidenddkenad ints dha dces cutlnshueeeee 

MR... 5 65 6 «cE RRMRIDA s 656 due vw oens dhawnseouen 419,318 
Traffic & transportation expemses... . . ..........-.-.....-.-. 2,125,956 
ean GUNOINON 6 do BW ENS 6a Cadk oben dues ocdbbascccenedun 364.946 


ee eS ee ee ee eT ee 


$698,745 
ES a ere re) a ee Pee Fen 163,569 


Net income before taxes and interest ................-..-- $862,315 
i EL TROOEEE COR... «. ano cunt tehinddt can ceSitiadocecces 26,618 
Cente: GOON... . « .niddaeseDERMU En but edeene<neeoesenGeabe 635,779 
Interest on equipment purchase obligations. _...........-.-- 3,51 
Cost of prior years’ experimental work................--.--.- 14, 
eee CONE a Ao sintds ob aeeuencentn=>40s6anhennaw 10,001 
Other misc. deductions (net), representing principally items 

SORE OF BNE PONE C ni cb bine «cede sé sasceseodaness<(ehiee 12,390 


Ri. «2, anne niediinhen sd aticbmutde wnaetin $159,173 
Earned surplus at beginning of year. ........-.....-.-.-...-- 4,061,734 
Profit veallned during year on sale of certain securities and 


claims to Omnibus Corp., less Fed. inc. tax applic. thereto-_- 203.771 
sa maak eile ah te oot dete tee sy ah en see Aa eid duane akin Abana & ta hls shih $4,424,678 
Dividends WOE. 5k cd sods os n Web Sak SeRES ORM Es So bhehoeds de 495,000 
Harned surplus at Deo. 31, 1006. .......<<ncnceccccessss $3,929,678 


a Represents provision for normal tax only as it is believed that the 
company has distributed all taxable net income which would have been 
subject to surtaxes 

Consolidated Balance Sheet Dec. 31, 1936 





Assets— LThabilittes— 
Cash in banks & on hand-..-. $896,271|Accounts payable, including 
U.S. Treasury notes at cost. 650,000; accrued payroll....--.--.-.-. $153,820 
Accts. rec., inc. accrued int-- 180,958 | Invest. subscription payable. 90,000 
Materials & supplies at cost -- 124,743 | Fed. inc. tax accrued, subject 
Long-term rec. from Omnibus to review by U 8S. Treas. 

Pins. 6» dtnsenaneoeon es 6,750,000} Department. ..-.....-...-.-. 623578 
Special a a ee 177,260 | Other accrued taxes........ 874606 
Investments, at cost.....- - 1,203,430} Accrued interest.........-.-. 3,518 
Fixed assets, 0 —>F— 9,189,734 | Equipment purch. obligations 1,457,180 
Def. charges & prepd. exps-- Ee ee | SING 4 cutenccccecccce 4,174,625 

Deferred income. .-.-.-.-...-- 3,644,901 
Capital stock (par $25) ...--- 6,000,000 
Earned surplus............ 3,929,678 
BNE sé 0 oneneccemanetien SiS OER, GOR - TOR cccncnvccoccannced $19,603,905 





See also Omnibus Corp. below.—V. 144, p. 278. 


Firemen’s Insurance Co., Newark, N. J.—Dividends 
Resumed— 


The directors have declared a dividend of 15 cents per sare on the ca capital 
stock, par $5, payable May 15 to holders =. ore Fae yi 20. — w 
the first payment to be made since Jan. 25, hen a a quarterly 
dividend of 15 cents per share was disbursed LE Ny 141, p. 919. 


Flintkote Co. (& Subs.)— Larnings— 


{Including United States and Canadian Subsidiaries] 


Calendar Years— 1936 1935 
Net sales 13,676,258 $11,145 ae 








Cost of goods sold (exclusive of depreciation) -~.-.-. 9,739,732 7, 424,757 
Gross profit on sales, before depreciation_-.--_~- $3,936,526 $3,720,286 
Selling, administrative and general expenses_-... ¥ ,063 ‘ 03 
FRIMEER... coccuncséclandsacteebabies ------ 92,099 372,111 
NNO. . conse ecknesossennan dee tebhenee $1,072,365 $1,090,872 
Royalties received, less participations and ex- 
penses in connection therewith.........-.-... 343 372 322,228 


Not profit from operations abroad (estimated) - -- 96,000 74,000 
Amounts received in settlement of patent infringe- 








ments and other claims..........-..--------- 5,755 103,318 

DGD. ss canédnanhcdetebuuedasesedkiados $1,517,492 $1,590,419 
Registration and stock listing expenses.........-. 8 Sey See 
CEG? GUOUEES (EME)... csmaneneneneebesesannne 65,809 8,954 
Federal, State and foreign taxes_........------- 261,122 271,686 

Net income transferred to earned surplus..-.... $1,17 A 034 $1,309,779 
DPGGOS . «. ic xn ctccdnbiimiecanneatsmattnnsebamins A 069 2,660,934 
MAPRINGS POF GRATS. 6 a's i dc bs ndn dhe bhemeedennss 





mtx On 668,046 no-par shares hares of capital stock. y On 668,046 combined 
shares of class A and class B stocks. 

Note—Because of certain statutory deductions not taken on the books of 
the company, no provision for Federal surtax on undistributed profits was 











necessary. 
Consolidated Balance Sheet Dec. 31 
Assets—~ 1936 1935 TAabilittes— 1936 1935 
CER $925,404 $962,255) Accts. pay., trade 
U. 8. Govt. secur. 1,377,89 1,805,913 and misc...... $421,839 $341,326 
Accts. receivable.. 1,493,397 1,039,795] Accrued payrolls, 
c Notes receivable 94,731 102,868 freight, ° 
Inventories...... 1,868,741 1,696,750 royalties, &c... 354,564 214,885 
d Plant & prop’ty. 3 734.360 3,443,778 | Prov. forlocal prop- 
Investments ._... 35,665 35,478] erty, Fed., State 
e Real estate__._. 32,178 42,95: & foreign taxes. 379,549 427,946 
Pat’ts, royalty con- Prov. for finance 
tracts, &c_..___ 1 ll. & a 
Prep’d & def. exp. 88,400 87,515 “pte 61,297 89,948 
£ Gapital ye - 6,346,437 6 346, ,437 
Subscriptions 
in full for 700 
shs.; ctfs. issued 
on Jan, 19, 1937 8 eee ae 
Capital surplus... 104,358 104,358 
Earned surplus... 1,956,477 1,692,411 
Wks cecen $9,650,772 $9,217,313 y $9,650,772 $9,217,313 
a Including interest-bearing deposits. mb After provision for doubtful 
soo. c After provision for sagubte a After allowance for 


reciation and di Talon of $4,366,164 7036 “and $4,064 yr RY 
my in settlement of indebtedness, less depreciation. bA 36. 
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1935, there were issued 337 ,432 shares of class A common stock and 330,614 
shares of class B common stock. On April 14, 1936, all of the class B com- 
mon stock was converted, share for share, ‘into class A common stock, 
whereupon all the authorized and issued stock became common stock 
without designation as to class.—V. 144, p. 2126. 


(M. H.) Fishman Co., Inc.—Sales— 


Month of— 1937 1936 1935 1934 
I i sees eed a $206,463 $184,329 $165,027 $154,799 
IE 0s dein ahaa atl 217,792 212,186 684 161,205 
March-____- ative « menee 212,260 214,193 226,586 


—V. 144, p. 1599. 
Fitchburg Gas & Electric Light Co.—Earnings— 























Calendar Years— 1936 1935 1934 1933 
Operating revenues - - - - - $1,276,332 $1,199,848 $1,177,845 $1,144,810 
Total oper. expenses - _-_ 975,159 890,548 859,487 818,201 

Income from oper__.. $301,173 $309,300 $318,357 $326,609 
Non-oper, revenue. ___- 26,926 ; 10,565 772 

Total income- ----~.-- $328,099 $328,984 $328,922 $327,382 
Income deduc. (int., &c.) 478 591 684 446 

Net income......--- $327,621 $328,393 $328,238 $326,936 
DIFSSE occe<caccsns 325,853 325,853 325,853 325,853 

Balance, surplus----_. $1,768 $2,540 $2,385 $1,082 

Balance Sheet Dec. 31 

Assets— 936 1935 TAabilities— 1936 1935 
Plant and equip. -_$4, aod, 072 $4,766,283 | Cap. stk. ($25 par)$2,962,300 $2,962,300 
Misc. phys. prop- 20,068 20,068| Prem.oncap.stock 981,7' 98 1.700 
Other investments 25,000 25,000 | Accounts payable. 63,142 35,287 
a ROR See aera 202,533 297 ,393 | Consumers’ depos. 15,741 15,098 
Acc’tsreceivable.. 338,503 297,171) Tax liability----- 53,347 46,388 
Mat'ls & supplies. 204,050 172,472 | Other acer. liabil- 3,425 2,322 
Prepaid accounts. 4,359 7,433 | Unadjusted credits 84 466 

Deprec. reserve... 920,862 940,908 
Other reserves- --- 35,861 21,753 
eee 581,366 579,598 
REE aneceonne $5,618,586 $5,585,822 WER. Stcgici $5,618,586 $5,585,822 


—V. 143, Pp. 428. 


Foresight Foundation, Inc.— Dividend— 
The company has declared a distribution of 40 cents per $10 unit on its 
income fund contracts, oo gua April 15 to holders of record March 
for the six months preceding. Of this 40 cents, 30 cents is from dividend’ 
income and 10 cents from realized Bem. Distributions for the 12 months’ 
od aggregated 62 cents per $10 unit.—V. 144, p. 773. 


Fox St. Louis Properties, Inc.— Successor in Reorganiza- 
tion— 

Company was erqnnined in June 1936 to ac 
former Theatre Realty Co., consisting of the 1 ‘ox St. 3 Theatre and 


the Humboldt Build ng. "Reorganization was approved b =, U. 8. 
District Court, and the new company took title to 


uire the properties of the 


e pro es and began 
operations on ‘June 22, 1936. 
Capitalization, Dec. 31, 1936 
Authorized Outstanding 
* First mortgage 10-year OMbsccawato $250,000 237 ,500 
Preferred stock $3, no par_....--.-.--.. 44,470 shs. 44,470 shs. 


we wwe ew ee me ewes 


Common stock, no par 44,470 shs. ’ : 


* This mortgage issued to pay reorganization expenses and to provide 
working capita. tat on-eannpls for two years from date of issue. Reported 
to be held by a large life insurance company. $12,500 retired through 
sinking fund Guring B 77 six month's operation. 

The preferred s is en hs to dividends of $3 per share per ann 
non-cumulative brag to Jan. 1939, cumulative F mde mn In _—. 
tion or liquidation, entitled to 15100 00 per share and divs. Callable at $100 
per share and divs. As long as any pref. stock is outstanding (exce  . by 
consent of 2-3 500 ap < ae the creation of any mortgage 


excess of $250,000 is 

Under the plan of . eorganization each holder of a $190 ie multiples 

thereof) Theatre Realt A+} fee and leasehold 644% bond received a 
are 0 


unit consisting of one pr eferred stock and one A ang of common 
stock. Units are quoted at 16 bid, 174 asked 


Franklin Fire Insurance Pi aes Dividend— 

The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividend of 25 cents share on the 
common stock, par $5, both payable May 1 to holders of record April 20. 
Similar payments were made on Feb. 1, last, and extra dividends vof five 
cone P= share were paige each of the ten eee quarters.—V. 144, 
p.4 a! ————— ae = 


~ Gar Wood Industries, Inc.— 70 Increase Stock — 
The company has notified the New York Stock momar y £ 8 proposed 
increase in authorized capital stock from 800,000 shares 000 hares. 


—V. 143, p. 3999. 

General American Investors Co., Inc.—Report— 

Frank Altschul, President, says in part: 

The increase for the quarter in the net assets applicable to the outstanding 
securities of company was $2,071,137, after deducting 9,400, thela ppre 
mate amount of taxes (other than excess profits tax and surtax on undlart 
uted profits) =—* would be payable at present rates, if phe 
during the quarter in the value of securities over cost wi This 
increase 4 after deducting $199,500 in interest on the debentures and divi- 
dend on the preferred stock. 

Ra Fe appreciation in the value of securities owned as of March 31, 
1937, as compared with cost, was $16,657 ,304 ‘ore taxes) ; the correspon d- 
ing figure on Dec. 31, 1936 was $14, 421, The improvement in Pthis 

pect during the period was thus $2’, 236, 248 and in addition there, was_a 
Profit (after conn) of $264,099 on securities sold. 
the entire appreciation as of. March 31, 1937 were realized, 
thereon (other than excess profits tax and surtax on undistributed brofite) 
at present rates are estimated at Reon $3 348, 000. as com 
with an approximate amount of $2,898,600 as of Dec. 31, 6, and in com- 
puting, | the net assets applicable to the outstanding seobila ies of compere 
as of A. ae dates, a deduction in these respective —_ been 
ng securities, as heretofore, at bid ayo March 
31, vi0g7 applicable to outstan securities (after ‘deducting, in respect of 
unrea appreciation, $3.2 —_ for taxes, other than excess profits 
tax and s distribu tet Boottta) were $39,107,817. This qqnauns 
is canivelent to $5,925.42 per $1, of debentures, or, after p: pone 
the debentures, $416,76 per share of preferred stock. On the same, basis 
the net asset value per share of common stock (without ore effect to 4 
ts) was $19 compared with 


of the outstanding warran' 
If all warrants entitling holders to subscribe 





pomiple e exercise 
17.41 as of Dec. si. 1936. 


to common s t less than the above net asset value as of March 31 
1937 had been Samia on that date, the resulting net asset value would 
have been $17.76 per share. 








Income Account 
3 Mos. End. Mar. 31— 1997 1936 1065 on 1934 
Total income. ._...._.- $281,817 $229,984 $180,7 $201,280 
Int., amortiz., taxes, &c. 146,608 143,327 139°372 126,830 
avedione edb ite ewqaean se $135,209 $86 657 $51,332 $74,450 
cate com on 
in respect of bas. Te ea ae en ee 14,186 
Net income. .._..... $135,209 ,657 61.383 $88. ,637 
Divs. on pref. - 117, ,000 20,000 
(a) Net profit from sale of securities, 3341, S08. te less, provision 
for taxes thereon, $77,803; net profit credited to special account under 
lus, $264,100 
(b) ont March pncenlioed # ppreciation in value of securities 
with cost § 1937) 16 657 304; Dec. 31, + 1090. $14,421. )» 
» $2 eres “dednetion jon for taxes at present rates on a tion, 
if realized calisad’ (March 31, 1937, $3. 348, 000; s. 31, 1936, $2, 600), in- 
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crease. $449,400; increase in appreciation after deduction for taxes, $1,786,- 
; Comparative Balance Sheet March 31 








1937 1936 1937 1936 
Assets— $ $s TAabdtlittes— $ $ 
Securities owned at 6% pref. stock... 3,900,000 4,000,000 
eae oe 425,736,996 26,515,173| b Common stock__ 1,300,220 1,300,220 
See ee 508,059 563,880 | 25-yr. 5% debs__. 6,600,000 6,600,000 
Special dep. for tax Int. acer. on debs. 55,000 55,000 
Oe GRaniees | 6 eebene 23,000 | Reserve for taxes. 368,000 369,000 
Divs. receiv. and Pref. divs. payable 117,000 120,000 
interest accrued- 93 ,459 92,554 | Capital surplus__.14,554,247 13,654,247 
Deferred charges... 117,480 125,400 | Loss on secs. sold. 456,682 212,65 
Undistrib. income 18,209 8,889 
Tetel. os ssned 26,455, 55,994 27,320,008} Total ......-.- 26,455,994 27,320,008 
b Represented by 1,300,220 no par shares. c Profit on_ securities 
sold. d The value of securities owned, at bid prices, was, as of March 31, 
1937, as follows: Bonds, $1,654,800; pref. stock, $3,446,000 and common 


stocks of $37,293,500. if the appreciation of $16, 657,304 over cost were 
realized, the taxes thereon (other than excess profits tax and surtax on 


undistributed od pr) at of nent rates are estimated at approximately 
$3,348,000. 144, p. 2 


General American Transportation Corp.—Larnings— 
Consolidated a for — Years 


1934 1933 
Gross sales, rents, &c...$38, 69 064 $27, yt “og2 $26,501,677 $19,728,294 
Other income 464,1 646 632 











i dats talento tells y568,448 337,680 
Total income___._.-- $39,264,512 $27,806,207 $27,148,309 $20,065,974 
Cost of sales, exps. and 
ES EE elie 28,823,576 19,326,386 18,692,672 11,799,050 
ERINOIRG hk nn cin cde 483, ; '501,953 1,394,860 d 
Depreciation. .......-- 4 "859 ‘316 4:501 750 4,299,214 4,478,653 
Sub. preferred dividends -.---- 59, ‘360 111,986 204,104 
Amort. of debt discount 
and expense__......- 206,664 BORO °c Cemees: +) Sew 
Other charges_....-.--. 34,73 ME ee ee eee 
Federal income tax....- e° Bee anne ee e 
ompensation plan--.- 600 } °#&-.---- x264,936 $$ -..-.- 
Net income_.......-. $2,966,415 $2,208,924 $2,384,641 $1,974,558 
ys, |” ‘aati ieee "162,406 1,449,119 1,125,029 786,549 
| RS ES a $804,009 $759,805 $1,259,612 $1,188,009 
a | A 017,603 838,003 818,203 788 
Earnings per share----. | $2.91 $2.64 $2.91 33-50 


x Provision for paces of shares of company unissued stock in accord- 
ance with G. A. T. tion plan approved by onene April 10 
1934. y Including $53, 05 profit on sale a securities 

Note—No provision for surtax on undistributed 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabtitttes— 3 3 
aati igs talon aia 7,234,940 4,673,555|bCommonstock. 5,088,015 4,190,015 
Notes,contracts Accts. payable... 2,619,645 1, 827, a. 
acct’sreceiv’le. 5,832,164 5,235,389] Accr. taxes, int. 2,533,823 840, 
Market securities en. <  iepsaiediiel Encinas >. saiinaia 733, 11 
Inventories _.... 3,860,387 1,357,876| General reserves. 1,379,817 2,247, 344 
Other investm’ ts _ ,329, 3,286,125 | Def. income... 14,41 146, 
Investments in & ed debs.... 31,790,000 32,484,989 
accts.withsubs. Other long - 
not consol..... 678,998 14,211 EERE 161,319 2,693,707 
Sun, notes, accts. Capital surplus... 43,614,469 36, 887, 789 
and advances. -_ 495,128 531,777 | Earned surplus-- 15, 061,711 14,257, ‘702 
Rolling stk (tank 
cars, &c.)....- 71,425,411 72,408,562 
Mfg., repair, st’ge 
& distrib.plants 7,635,414 7,623,366 
Prep. int., ins.,é&c 821,559 678,698 
Pats.& good-will. 1 1 
TE tanndion 102,563,217 96,309,562! Total_......- 102,563,217 96,309,562 


b Par value $5.— . 144, Dp. 2300. 


General Capital Corp.—New Director— 

Hoary A. Wood Jr., nas been elected a director of this company.—V. 144, 
p. 

General Cigar Co.—Regular Dividend Dates Changed— 


The directors have declared regular quarterly dividend y ¢ wh share 
on the common stock, payable May , Ms holders of record A: ril 15. 


Company says that og on the common beco ble after 
May 1 shall be payabl ble Sept. 15, Dec. 15, March 15 and June 15 of each 
year when and as such dividends ‘are declared.—V, 144, Pp. 1439. 


General Credit, Inc.—Registers with SEC— 
See list given on first page of this department. 


General Motors Corp.—Annual Repori—Lammot du 
Pont, Chairman, and Alfred P. Sloan Jr , President, state 
in part: 

1936 in Brief 
Dur the year the forces of recovery continued in the ascendancy. 
The pa trend of industrial activity was bgt phe not only domestically 
but in practically all countries of the world. reflected throughout 
substantially all of the ae 8 operations both at home and abroad, 
From the standpoint of the automotive industry, the United States has 
lagged behind other countries in the recovery movement, but in the year 
1936 it showed a greater percentage gain as compared with 1935 than any 
other major market, although Germany was not far 

Sales of new motor cars to consumers in 1936, as measured b 
car and truck registrations, recovered in the United’ States to 91. 1% Or the the 
epression maximum, and in the world at large to 91.4%. ritish 
es and Germany are exceptions to the general trend—ha tetablishod 
new records of automotive production and sales for the fourth consecutive 
year -~" 7 case of the British Isles ana for the third consecutive year in the 
case of Germany 

The tion produced and sold to its distributing zations 
re oughout the world Te Su dise ith a oe a value of 

J ty) over the previous 
es - eo nag O prod 


terms of he eoronetion juced oa } sold id 2.087 690 pas- 
cars an a’‘trucks. his is a 


new record for exceeding by 
7.3% the previous hi ee. of 1,899,267 units sold in 1928. The manu- 
facture “= hn Lad er ucts ets, particular «be go he corporation's 
electrical refr wise showed t gains, and nearly all 


established new ~ yh as to i tale oak 
During 1936 the corporation aconunsed for 41.6% Ad pr new Bnd 


cars and trucks sold to consumers wit the United Sta 

registrations, and a idared, tse are 37% of those sold oun | it the World. 
Comparatively co; » these new records of acco 

competitive strength of the es: 8 1937 products ‘is dicated byt the 
fact that 43 ‘SS of the new and trucks sold to consumers in 
the United States during the month of December were Motors scree. 


The net profit available for dividends for all clas classes of securiti: 
sulting from the above sales, amounted to to $238,482 425. This is is 
ent, after paying dividends on the $5 series preferred te 
$5.35 per share on the average number of common shares outstanding, ‘and 
with $3.69 per share for the year 1935. 

was tributed in dividends to both Guanes of shareholders a 
total of $202 ,081,519d the year. This 
$5 per share on the erred stock 
share on the common — 
holders established a earnings for the year 
were exceeded in 1928 an and 1929. 

There was retained the ory for its pom ogee = 


necessary to pay additional taxes, as a 
Cash and Choe ibemee at the close o 


d expansion 
tie om to do of $2 405,263, 
« amount 0 
snalty. in were $195,658,172. Net 


working capital was $339,686,551. 
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The program of reorganization, reconstruction and expansion of the 
corporation's be prt tm | facilities, referred to in the review of the year 
1935, was largely completedjduring 1936. No large additional capital ex- 
penditures are contemplated at the moment. But it must be recognized 
that in a business of the character of the corporation, involving a rapid 
evolution in its manufactured products, additional capital expenditures 
are more or less of a continuous necessity. 
pe tae total amount of taxes accrued or paid by General Motors Corp. and 
ts operating divisions and subsidiaries to the various taxing authorities 
within the United States, including excise taxes PD on products sold b 
the corporation, in the year 1936 was $91,150, . This compares wit 
$63,150,000 for the year 1935, Attention is called to the fact that this 
includes only those taxes definitely ascertainable. It does not by any 
means represent the total tax bill. The tax bill definitely ascertainable 
was equivalent to $2.13 per share of common stock outstanding, which 
compares with $1.47 per share for 1935 and with $0.24 per share for execu- 
tive administration cost in 1936, as outlined below. Based on the average 
number of employees on the payroll in the United States during the year, 
this tax bill for 1936 was ogen to $440 per employee. This compares with 
$334 for the year 1935. or each dollar of gayrot disbursed by the cor- 

ration within the United States, the tax bill was equivalent to $0.25. 

his compares with $0.21 per dollar of payroll for the year 1935. 

Payments to executives, 174 in number, which fairly represent ‘‘execu- 
tive administration cost,’’ including not only salaries but supplemental 
com tion through the bonus plan, were equivalent to $0 24 per share 
on thejcommon stock poe vey after allowance for Federal income taxes, 
as compared with net earn of $5.35 per share. In 1935 the correspond- 


ing item was Ne ana to $0.18 per share, the increase in 1936 being en- 
tirely attributable to the increase in the bonus fund resulting from higher 
earnings. Executive compensation, on the basis of $100 of list price of 


the corporation's products sold, was equivalent to $0.64. This compares 
with $0.60 for the year 1935. For every dollar paid in salaries and wages, 
executive compensation amounted to 3% cents. 

Ww: of the corporation's hourly paid workers in the United States 
awe ereness on op 9, Pye pA bee gg kK gomte pa | oot and 

though not properly a oO review, ght sta that wages 
were increased by an additional 5 cents per hour on Feb. 15, 1937. These 
increases, without giving effect to the premium now paid for overtime 
work, make the average hourly rate not only the highest in the history of 
the corporation, but approximately 15% higher than the average nouety 
rate reached in the pr ~ rye year 1939. Of equal importance, throug 
better production control, the average weekly hours of employment pro- 
vided for factory workers were in , Without increasing the weekly 
maximum number of hours. The higher wage rates, together with the in- 
crease in the hours of employment available, resulted in an increase in the 
annual income of regularly employed workers. The average annual earn- 
ings of the corporation’s er paid employees in the United States were 
7% higher in 1936 than in 1929. Since, however, the cost of living in the 
Uni States was about 17% lower than it was in 1929, the 1936 pverage 
earnings of General Motors workers had a purchasing power approximately 
29% greater than in 1929. Average annual wages of the 145,860 hourly 
rate employees on the payroll in the United States, who were arly 
employed throughout the year, including both men and women, amounted 
to $1 541. In addition, all of these employees received Appreciation Fund 
awards averagin 6 each. his group constituted 85% of the average 
wauner of the corporation's hourly paid workers in the tnited States 


936. 

Under the General Motors bonus and the General Motors management 
plans, there was made available for distribution to employees as a result 
of the year’s operations, the equivalent of 327,296 shares of common stock. 
The bonus plan was amended during the year, with a view to increasing the 
scope of the bonus distribution, and in 1936 the list of participants included 
9,520 employees having a salary of $2,400 a year and over. No individual 
during the year 1936 received more than 24 % of the total bonus fund. 

The 1931 Class of the Employees Savings and Investment Plan matured 
at the end of the year. There was distributed early in the year 1937 a 
total of $10,685,506 to those participating in the class, of which the cor- 
poration’s contribution amounted to $6,507,596. Since the inception of the 
plan in 1919, a total of $242,544,539 has been distributed to employees 
through this plan of organized saving, of which the corporation's contribu- 
tion accounted for $103,003 ,497. 

There was disbursed through the group insurance plan $2,594,365 to 
beneficiaries of employees who died during the year. In addition, 16,058 
employees received benefits in the amount of $777,250 on account of tem- 
porary disability resulting from sickness or non-industrial accidents. The 
total amount of benefits paid out under the plan during 1936 therefore 
amounted to $3,371,615. he total cost of these benefits was shared by the 
employees and the corporation, with the expense of tering the plan 
being e by the corporation. 

The corporation disbursed during the year, on account of salaries and 
wages, a total of $384,153,022. The average number of employees during 
the year was 230,572. 

The number of stockholders has remained substantially unchanged durin 
the year. At the close of the year the total was 342,384. The high recor 
for all time was in the first quarter of 1933, when there were 372,284 stock- 


holders. 
1937 Products 


recognized, it is the practice of the automotive industry 
each year to redesign its products to a greater or less degree, depen 
upon circumstances. Its engin 8 strive to inject into each new 
series of products such advances as have taken place as a result of more 
intensive engineering as well as additional features that promote comfort 
and convenience, and also to add greater appearance ap ; but always 
with the prime consideration of safety, and with due regard to economy of 
operation and maintenance. Economically speaking, this policy is both 
sound and desirable. It superimposes on the normal effect of depreciation 
the added influence of a more rapid obsolescence. More popularly de- 
scribed, there is stimulated the desire to possess new and better ucts. 
This desire expresses itself in reducing the time during which the original 
purchaser operates any one car, and hence it accelerates the flow of rela- 
tively up-to-date cars into the used car market. Motor car transportation 
is made available at values that otherwise would be impossible. Such a 
policy involves heavy cost to the producer, both from the standpoint of 
the necessary engineering expense, as well as the cost of ch in manufac- 
turing facilities. It would prohibitive, because of the cost and increase 
of the selling prices incident to same, were it not for the fact that the number 
of units manufactured is relatively —_ " 

The policy of the corporation as to its product program is to maintain 
constructive ery in all the component parts of its various products 
and beyond that, to accelerate progress by the interpretation of new an 
advanced designs in as many different forms as are sound and commercially 
desirable. ‘Thus there is afforded the broadest possible scope for oppor- 
tunity and development to its various eering departments, hence 
progress is stimulated. In harmony with the above, the corporation’s 

937 products represent a sound example of and stability. 

The ‘‘turret top’’ was developed and p! in production in the 1935 
line. This was a most important step forward in automotive design and has 
since been a generally adopted throughout the snduewy- For 1937 an 
extension of the ‘‘turretgtop’’ principle was ado i advanced con- 
struction fuses top, bottom and sides of the y structure into one single 

d unit of s . Safety and silence are greatly increased by this more 

id construction. 

Independent springing’of the front wheels, or ‘‘knee action,’’ has been 
continued, as have hydraulic brakes and ‘‘no-draft’’ ventilation. Available 
space within the y was increased in all the 1937 designs, hence more 
comfort on account of addedfroominess. Refinements have been made in 
the direction of a furtherjincrease in economy of operation and maintenance. 
m The corporation's product program for 1937 involved an all-time record 
investment,in ‘plant,modernization and for new tools, dies and machinery. 


Labor Economics 


As is generally 


The corporation recognizestthe importance of giving e consideration 
pe improving the_economic position, and hence advancing the social status 
o w a 


App that philosophy means that the wage level should be as high 
as Dong ble, with due i ee not only to the tion’s com- 
petitive tion in the¥industries in which it takes part but also to the 
necessity of every een keeping costs and prices in reasonable balance 
thefother as well as with the purchasing power of the public at 

large. In othergwords, thetwage level of the automotive industry cannot 
continue to rise;fasterithan*the wage level of other industries generally, 
without forcing*the prices*of automotivetproducts to a point where many 
consumers will be:unable'tojcontinue buying, with the inevitable result that 
uction and employment in this industry will have to be curtailed. 
many tm ee the*corporation’'s philosophy also means that work- 

ing hours shouldjbe,reasonable. By,that is meant not so long as to preclude 
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the opportunity for a reasonable amount of leisure, but, on the other hand, 
not so short as to unduly burden costs, and hence unreasonably raise prices, 
and thereby reduce the amount of employment. And above all, there 
should be the maximum practicable continuity of employment throughout 
the yer. as well as security of employment for an efficient and faithful 
worker. 

A few facts indicating the progress of the corporation in this general direc- 
tion are contained in the following: 

Working Hours per Week—In the annual report of 1935 it was stated that 
the average working hours per week increased during that year by approxi- 
mately 11%, although the policy with respect to maximum hours was not 
changed. During the year 1936 the average hours worked per week again 
increased, as compared with the previous . by approximately 4%, with- 
out any increase in the maximum weekly hours. This progressive improve- 
ment resulted wholly from better regularization of employment. 

During the year the corporation announced a uniform policy governing 
all its operations of a basic 40-hour week, with time and a half payment for 
all work in excess of 40 hours per week, or eight hours per day. 

Wage Increases—The annual review of 1935 reported an increase in the 
average hourly rate during the year of approximately 5%. On Nov. 9, 
1936 a wage increase of 5 cents per hour, applicable to all operations in the 
United States, became effective; and although not occurring in the year 
1936, it should be mentioned that under date of Feb. 15, 1937 a further 
increase of 5 cents per hour, likewise applicable to all operations in the 
United States, was granted. 

These increases, without giving effect to the premium now paid for 
overtime work, make the average hourly rate not only the highest in the 
history of the corporation, but approximately 15% higher than the average 
hourly rate reached in the pre-depression year 1939. 

Annual Earnings per Worker—The corporation recognizes that the all- 
important yardstick in determining the economic position of the workers 
of industry is not the hourly wage rate alone, nor the number of hours 
adopted as the work week, but rather the combination of these in terms of 
the annual earnings of a worker continuously on the payroll throughout the 
year. 

In the annual report of 1935 the following was stated to be the 
tion’s policy with respect to this matter, which mignt be termed ‘“‘stabiliza- 
tion of employment’’: 

“The corporation is earnestly striving for the greatest possible continuity 
of employment throughout the year for its workers, for that is the way to 
develop the hignest economic annual rate of earnings. Progress is being 
made in this general direction. It is important to recognize that as tne 
spread between the cost of necessities of life and tne yearly income is widened 
there is provided a margin for the purchase of tnose better things in life 
which constitute the American standard of living and in the production of 
wuich there exists a great opportunity for additional employment.” 

The average annual earnings of the corporation’s hourly paid employees 
in the United States were 7% higher in 1936 than in 1929. The cost of 
living index of tne United States Bureau of Labor Statistics, however, was 
about 17% lower than in 1929, so that tne 1936 average earnings of General 
es workers had a purchasing power approximately 29% greater than 
n ; 

In 1936 the average number of hourly paid workers employed in the 
corporation’s factories in the United States was 171,711, including both 
men and women. Of this number 145,860, or 85%, were on tne a 
throughout tne entire year. The wages paid during the year to these 
145, men and women totaled $224,818,000, or an average of $1,541 per 
worker. In addition, all of these employees received Appreciation Fund 
awards everegins $46 each. If the wage rate increases made in November 
1936 and February 1937, totaling 10 cents an hour, had been in 
throughout 1936, the average annual wages of these regularly employed 
workers would have amounted to more than $1,700. 

Cost of Government 

In tne annual report for the year 1935 there was included for the first 
time a section on the ‘“‘Cost of vernment.’’ This feature was added to 
the annual review because it was recognized that the continual increase in 
the cost of government must of necessity adversely affect the cost of tne 
corporation's products and hence their ing prices, and therefore likewise 
adversely affect the ability of the consumer to purchase its products. 

It was pointed out in last year’s annual report that, irres ive of what- 
ever the source or purpose may be, anytning that tends to increase the cost 
of doing business lowers the productivity of industry in its important role 
of creating wealth. Tne cost of government is no exception to the rule. 
The reason is that as costs are increased, everything else be' the same, 
selling prices must increase, so tuat less goods can be consumed and hence 
less can be produced. The alarming in the expense of government, 
and its economic influence on industry, is reflected now, and of necessity 
must be reflected more im tly in tne future, in the form of added 
direct and indirect taxes. here are presented here such facts as can be 
developed from the corporation’s operations. 
> It is manifestly impossible to determine the effect of the cost of ete 
ment as it may influence the purchase prices of tne broad range of goods 
and services which the corporation requires in its extensive operations. 
On tne other hand, it is possible to determine definitely the cost of govern- 
ment as measured by the direct cost of taxes levied in respect to the cor- 
Poration’s own operations. For the purpose of reflect the cost of gov- 
ae te snenemres by taxes oe, ———e > respect to tue 
corporation’s operations, we are including income es pro; y 
taxes paid directly by the corporation and also excise taxes paid on jane ad 
sold by the corporation. 

The following indicates the effect of taxes which are definitely ascer- 
tainable, from various standpoints: 

(a) Ascertainable Direct Tax Bill in Total—The total amount of taxes 
accrued or paid by General Motors Corp. and its Soeees Svasees and 
subsidiaries to the various taxing authorities wit the United States, 

her with excise taxes on products sold by tne corporation, in the year 
1936 was $91,150,000, as com with $63,150,000 for the previous year. 
b~ (b) Tax Bill per Share of Common Stock—The tax bill definitely ascer- 
tainable as above mentioned was equivalent to $2.13 per snare of common 
stock outstanding. This compares with $1.47 per share for 1935. 

(c) Tax Bill per yee os er av number of individuals in the 
corporation’s service within the United States for the year was 207,315. 
The tax bill for 1936 was equivalent to $440 per employee. This compares 
with 4 per employee for tne year 1935. 

(d) Taz Bill per Dollar of Payroll—The tax bill was equivalent to $0.25 
for evi dollar of total payroll disbursed by the corporation within the 
United States, which was ter than the cost of $0.21 Be dollar of payroll 
for the year 1935. Tnis also compares with the cost of 334 cents per dollar 
of payroll for executive administration cost as developed in the following 


jon. 
Attention is called to the fact that in none of the above relationshi 

is there represented, by any means, the total cost of government to the 

tion. There are included only those taxes that are definitely ascer- 
tainable and paid or accrued with respect to the corporation's direct opera- 
tions and its products. 
»« Consolidation of Certain Subsidiaries—For the purpose of simplifying tne 
corporation's corporate structure and redu the number of separate 
corporate entities, certain wholly-owned subsi es not previously con- 
solidated were dissolved during 1936 and their activities will h be 
carriedfontas divisions of the —— itself. As a result, the corpora- 
tion’s investment in these operations is no longer carried in the investment 
account on the books of the corporation. .t assets and lia- 
bilities have been consolidated with, and appear as a part of the 
tion’s own accounts. The subsidiaries involved are General otors 
Building Corp.; Argonaut nn gy A Modern Housing Corp.; New 
Departure ry o.; General otors Fleet Sales Corp., and General 

orp. 


Motors Holding 
Net Working Capital 


Net working capital amounted to $339,686,551 as of Dec. 31, 1936, or 
19,725,332 in excess of net working capital of $319,961,219 a iy ry 
nis increase is accounted for principally by (a) the excess of $36,400, 
in over dividend disbursements for tne year, (b) an increase of 
$9,216,787 in reserves other than Gegvorietion and {c) 2 reduction of $23,- 
062,441 in the corporation's investment in otors M t 
Corp., reflect in leap pers a reduction of ,484,880 in the ebted- 
from eral Motors Management -, of whicn $11,947,600 
was paid in March 1937 and has therefore been transferred to accounts 
receivable. These items, totaling $68,680,134, are partially offset by a 
net increase of $52,125,994 in investments and in net plant account 
deducting depreciation reserves. The net increase of $52,125,994 in these 
accounts reflects increases of $12,422,647 in comparable investments and 
an increase of $56,651,048 in gross plant account due to the net effect 
of expenditures for plant additions, special tools, &c., of disposals 0: 
property, partially offset by an increase of $18,713,441 in depreciation 











Financial 


reserves. Ae pointed out below, these changes in plant account and invest- 

ments are ore reflecting the effect of additions to Plant account and 

eliminations from investments due to the consolidation of the accounts of 

subsidiaries of the corporation wnich were dissolved during the year. 

» Casn, United States Government and other marketable securities as of 

Dec. 31, 1936 amounted to $195,658,172. This compares with correspond- 
‘items of $199,435,663 at the close of tne previous year, or a decrease of 


Sones major changes in working capital items, reflecting the h 
of operations at the end of 1936, include increased inventories of 's 
and increased receivables of $13, 144,497, offset in large part by in 
Payables of $29,233,009. 


Our usual comparative income account table was given in 
V. 144, p. 2301. 


Volume 144 


her rate 
»319,695 
creased 


Surplus Account for Years Ended Dec. 31 








1936 1935 1934 1933 

Surplus forward____.-.- $331,680,319 $270,108,777 $248,961,357 $238,231,744 
Surplus for year______-- 229,304,205 158,048,290 85,590,911 74,034,831 
a Gen. Motors Corp.'s 

Ge cnckédantsccens | “Gendenen” * Waeateas °~ “ddawqeaw Dr.9,478 ,864 

Total surplus-_......-- $560,984,524 $428,157,067 $334,552,268 $302,787,711 
Cash divs. oncom. stock. 192, 903. 298 96 ,467 ,748 64,443,491 53,826,354 

Surplus at end of period $368,081,225 $331,680,319 $270,108,777 $248,961,357 


P a In the net losses (the excess of such losses over undivided profits) of subsidiary 
and affiliated companies not consolidated since acquisition to Dec. 31, 1930 (prior 
to 1931 these equities were not carried to surplus, but the reported income of Gen- 
eral Motors Corp. was adjusted each year to reflect such equities) . 


Consolidated Balance Sheet Dec. 31 





1936 1935 1934 1933 
Assets— $ $ $ 3 
Investmentse— 
Invest. in sub. & affil. 
cos. not consolidated 228,733,566 245,641,384 235,714,125 228,893,524 
General Motors Met. 
Corp. 6% debs. due 
subsequenttolyear. 10,491,114 33,553,555 39,255,719 38,525,000 
General Motors Corp. 
stocks held in treas’y #€19,774,562 23,549,722 e20,160,161 416,644,233 
Fixed assets— 
Real estate, plants and 
equipment. ----..--.- 690,190,826 592,150,300 553,947,449 512,703,982 
Deferred expenses- - - - - 4,687 ,377 4,017,587 4,244,435 15,053,982 
Good-will, patents, &c 50,324,906 50,325,642 51,836,955 51,837 ,677 
Cash in banks & on hand 188,559,023 185,450,398 148,326,541 150,952,197 
U.S. Govt. securities _ ~~~ 4,998 ,667 11,741,527 35,639,240 26,141,792 
Temp. loans & mkt. secs- 2,100,483 2'243.738 3,000,828 209,977 
General Motors Manage- 
ment 6% bonds-_-.--.--- 11,947,600 1,675,960 838 ,877 375,000 
Sight drafts with bills of 
lading attached and 
C. O. D. items......- 9,859,407 10,008,549 7,025,745 3,070,585 
Notes receivable. --....-.- 76,758 982,574 1,235,522 2,346,632 
b Accts. receivable and 
trade acceptances. ---.- 69,899,699 56,600,244 28,708,269 18,834,045 
Inventories .......----- 225,644,813 196,325,118 138,598,157 115,584,600 
PE GE nacicce 83 = Hemnsené 0 akeeen 6. cena 2,500,779 
ee. .tevitabessinds 1,518,188,800 1,414,266,298 1,268,532,026 1,183,674,006 
TAabiltties— 
Accounts payable-_-_-.--.-.- 77,622,260 70,275,797 39,259,271 33,578,894 
Taxes, payrolis and sun- 
dry accrued items. - --- 40,169,286 31,873,542 21,544,738 16,720,512 
Employees’ savings fund 
payable within 1 year__ 6,069,320 10,077 ,267 11,250,122 11,278,956 
Contractual liability to 
Gen. Mot. Mgt. Corp. 5,136,915 1,677,893 838,877 368,005 
U.S. &for.incometaxes. 43,739,311 29,599,585 15,742,691 12,673,537 


Accrued divs. on pref.stk. 1,562,805 1,562,805 1,562,805 1,562,805 
Reserves— 


wa. Deprec. of real estate, 





plants and equipm’t. 301,979,396 272,972,681 248,269,158 208,939,143 
Employees’ inv.funds. -.-...... ,518,956 1,628,588 301 1,213 
Employees’ saving fund 9,227,692 11,342,206 8,834,717 9 ,710, 537 
Sundry contingencies.. 34,568,239 20,344,214 22,875,287 13, 415,345 
Bonus to employees... 5,304,124 5,677,893 1,838,877 1,368,006 

a $5 preferred stock.-..-- 187,536,600 187,536,600 187,536,600 187,536,600 

c Common stock......-.- 435,000,000 435,000,000 435,000,000 435,000,000 

Int. of minor. stockhold’rs 

we insub. cos. with respect 

» to capital and surplus. 2,191,625 2,126,540 2,241,517 2,259,096 

QUE va nshcsencedcicen 368,081,225 331,680,319 270, 108, 777 +=248,961,357 
We sncadcntcssests qpoenpeemenntpaecpror snag cir ee 


a Represented by 1,875,366 shares of no par value reserve for doubtful 
accounts in 1936, $2, "355, 569; 1935, $1,992,193; 1934, Psa 211,390; and in 1933, 
$2,676,922. c Par $10. d In 1933, 629, 076 shares of common, $13,377 ,014: 
39 722 shares $5 cosied pref. (no par); $ $3 267, 219. e In 1934, 727, 562 shares of 
common, $16,892,941; 39,722 shares $5 series pref. (no par), $3, 267, 219. fIn 1935, 
794,335 ‘shares of common, $20,282,502; 39,722 shares $5 series pref. (no par), 
$3, 267, 219. g In 1936, 679, 863 shares common, $16,507,343; 39,722 shares $5 
series pref. (no par), $3, 267, 219.—V. 144, p. 2301. 


March Sales—The company on April 8 ‘released the 


following statement: 
March sales of General Motors cars to Cosions 3 in the United States L~, 
0.721 t ae = ny naga cvessene one, | 260.995. 5» compared wit a 
’ n ony wan 4, es al 
e first Rey montes “1 sof 163 tot totaled 439 :200 Saeed with 500,167 for 


mths of 
the, Bales 0 of Gen ral Motors 5 to consumers in the United States totaled 
“yi coeend an arch a 
} February" were ¥ 1,600. Sales for the first three months of 12 of 1937 Orenlon 
340.603 5 Compared with with ) STO, S80 & for the same three months of 1936. 


16.6 606 PS March teeeeeh Un 








ere 49,674. Sales for 

337,181 l umpared wita 410,314 for the same three months of 1936. 
Total Sales to Dealers tn United States and Canada Plus Overseas Shipments 
auiiie 107888 | «=iseava (isos «Saag 
qemmery—nas---------- TE Tie jst | ae 
+ etme bse : 196-721 1901308 158.250 
Smee canr erent eon ‘ iss.og Lar 
PED cdwnccdinéguvocen santa 217,931 181,188 146,881 
y tetaparenses eae i2'oas «= ieaiese «= taza 
SEE oom cimuncdie.’- sradeaiiam 9: 39,152 71,888 
pe eeranbteng toc partons 190790 «Lao eed £2050 
December.--..-------- pet 239;114 185,698 41.594 

ee 2,037,690 1,715,688 1,240,447 

Sales to Consumers in United States 
1937, 1088, 1935 1934 

yonuary oe ee ene ennnnn= 9-298 54,105 23-488 
Mareh-o---~-22=20-0-- 196096 «184 ie 1S i 
M GAELS SOT pea be 1 Bba5 9 
Sune ee enn oe. eae 189:756 137 08) 1ia's47 
) a oe, ae 258 
o—— ee BE i tact Ob ae ark 566 69-000 

ovember..---------- aakdne 155,552 136:589 62; 
eS 173,472 ‘ios «| S3888 

ine Oe ae 1,720,213 1,278,996 927.493 
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Sales to Dealers in United States 

January Aper 131494 738, Pat: 
Sets ll lCUel oe. Ce 
SE, ccdilcch tasen cision 16, 162,418 132,622 119,858 
Ciivutidntttbennaddwe °° edamame 194,695 152,946 121,964 
SRE ee Peele Sa ae ene 187,119 105,159 108 oes 
PM ns cciuusicsnstesn | Reet 186,146 150,863 118,789 
pe RSIS FREI A teal deers 5b 177 ,436 139,121 107,554 
RR geen ee RR esas 99,775 03 ,098 87,429 
I rf 2 AR a Real li bi 669 22,986 53,738 
he MIME pce ae dE I 3 on, te 69,334 7 .746 50,514 
bate li ie OE A al, Se Re ie Ta 156,041 147,849 39,048 
I i ti, ieee 197 ,065 ,010 28 344 
SARA ARS a2 2 eset eae 1,682,594 1,370,934 959,494 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
Passenger and comm ercial cars are included in the above figures. 


Buick March Sales— 


Retail sales of Buick cars topaled 20,951 in im Deoo gompered with 15,107 
in March, 1936, an increase of 38.6%, according to W. F ufstader, sales 
manager of the Buick Motor Fo May verte during ino lant 10 os ys of 
he month were 8,677 units, ones poe 6,856 in the previous 10 y *- 

and 7,238 in the corres nding 1 
oO March output totaled 26,437 cars, eo oe exports, but not shipments to 


Retail orders in dealers’ hands at tne beginning of April were 19,488, 
com with 4,207 a year ago. Wholesale orders totaled 36,323 against 
10,186 a year ago, Mr. Hufstader said.—V. 144, p. 2301. 


General Printing Ink Corp.—New apes nage dg 
C. M. Coate resi as a Vice-President of this com , and J, F. 
Devine and L. 8S. trum were elected Vice-Presidents.— ny44. p. 1958. 


General Realty & Utilities Corp.—New Director— 
19ers M. Felt has been elected a director of this company.—V. 144, p. 


General Water Gas & Electric Co. (& Subs.)—Earnings 
(Revised to give effect to the elimination of reven see ¢ -_ r) 
expenses of properties sold from Jan. 31, 1935 to date of sal a he 


ting 
net 
results from properties sold are included in Other Income.’ 











Tes od ieee $3,702.485 $3,404-006 
otal o DE . cc ccaowibadowabiacen eat f J 494, 
Oo er ae aN a tas cect dno cn a ene tn deine dna ale 1,410,120 1336,450 
IN a ad el nt ni wi eek ee eawie 178, 138,625 
Taxes (other than Federal income tax)-_...------ 338,503 309,22 
Net operating earnings. --...........---.---- $1,774,869 $1,709,709 
Other poe ands seep abtengineewdines > 92,5 99,5 
Tet Me CORON, nhccaci ec adiccsdssccicse. $1,867,381 $1,809,225 
Provision for Seprociation & depletion.......-.- 354,244 359,239 
Interest on subs. funded Ky Mbidakioncccushieeds 514,843 520,423 
Interest on unfunded debt...-.......-.---.-.---- 345 19,759 
Amortiz. of subs. debt iy . stock disc. & exp-- 38,741 40,830 
Prov. for amortiz. of deferred charges--.....--.-- 43 28,800 
Dividends on subs. preferred stocks..........-.. rl 80,211 
Int. on 15-year 5% ist lien & coll. tr. bds., series A_ 277,875 289,694 
Prov. for Fed. income tax (est.)..........------ s 67,381 
CORNING. « dacicee lb > cvadddnisocbéscennis $474,037 $402,884 
$3 pref stock (average number of shares outstdg) 20 .39 
CEE. <n anunscundilstihecsnantiiane 1.13 36: 62 
Note—The operating revenues are stated after deduct $120,000 in 
e event that 


cee of estimated annual reduction wnich will result in 
case decisions of the Public Service Commission and the Avounete 

Division of the Supreme Court of the State — New York, adverse to Con- 

solidated Water Co. of Utica, N. Y., a subsidiary, are upheld on appeal 








now pending. 
Consolidated Balance Sheet Jan. 31, 1937 
Assets— Liabdilities— 
Fixed capital. ..........-- a$25,682,387 | Funded debt------..-.-.-- $16,629,600 
Misc. investments at cost, Notes pay. to banks-—secured 570,000 
less reserves ne 30,300 | Accounts payable. ........-. 115,574 
uired sec. at par value_ 570,000 | Accrued interest & taxes-_--- 254,686 
Special deposits. .........-.. 490,067 | Prov. for Federal inc. tax(est. 62,225 
Cash in banks & on hand-_-.-.. §44,714| Accr. divs. on pref. stocks o 
Marketable sec. at book val... 502,429] subsidiaries............. 11,941 
Accts. & notes rec., less res... 445,622 | Accrued dividends on $3 pre- 
Unbilled revenue—estimated 119,688| ferredstock...-...-...--.-. 19,043 
Inventories. -......-.-.---.- 164,400 | Subs. funded debt matured or 
Acct. receivable—non-current 1,763| called for redemption_--... 5,433 
Prepaid expenses..........- 49,560 | Other current liabilities. --- 63,873 
ferred charges........-... 1,033,177 | Consumers’ & other deposits_ 110,438 
Res. for rate reduction in 
OS ee 420,000 
Res. for contingencies, &c---. 256,070 
= _—— ofsubs.—publicly 
i bik wheat Sell Sil a ot tain 1,314,950 
Min fed in common stock & 
surplus of subsidiaries -.-. 13,019 
$3 cumulative pref. stock.... b3,818,605 
Common stock (par $1) ....- 217,615 
Paid-in & capital surplus.... 3,299,938 
Earned surplus..-......... 451,097 
TAA innccccdddndwonane $27,634,112! Total........-.........-. $27,634,112 
a After reserve for depreciation ene | capiation of $4,715,889. b Repres 
sented by 76,372 no par shares.—V. 144, p. 453. ope 


General Telephone Allied Corp.—Accumulated Dividend 
6 declared a dividend of $4 per ‘geo on 2 
accum $6 cumulative erred stock, 
From March May to to holders of record April15. This dividend is 5 for the the period 
oe 4 Oct. ce. nag ae yo | Ae hy ag 4 e150 my paid 
on Dec. on ip’ and on June 5, : 
Sieu laa $175 and $1. per share on Dec. 9, 1935.—V. 143, D. 3842. 


Georgia & Florida RR.—Earnings— 


—4th Week of March— —Jan. 1 to Mar. 31— 
$38,400 $33 767 $343-714 $270 298 
—V. 144, p. 230i. --~ , : 3 
Glens Falls (N. Y.) Insurance Co.—Registrar— 


The Chase National Bank of the City of New Yort be has been a appointed 
registrar for the company's $5 par value capital stock.—V. 137, p. 3681. 


ate Recovery Mining & Milling Corp.—Registers with 
See list given on first page of this department. 


compensation of directors at $50 for each 
and other directors receiving a salary from the compeny.--¥. scept officers p. 1280 


Goodyear Tire & Rubber Co.—Preferred Stock Called— 

The company has called for redemption on July 1, 1937, at $110 per share 
and accrued dividend the shares of its $7 second preferred stock that remain 
outstanding. tion of these shares, total less than 2% of the 
original issu Dan men ig of the company’s plan for rearrange- 
ment of ca jusly, {87,739 abares’ of the $7 second pre- 
ferred 98% of | of o @ total, had been ‘or new $5 con- 
vertible preferred. under the terms of the 
the exchange offer having ¢ eed i March 13, 1937.—V. 144, pl 2302. 
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Gorham, Inc.—To Vote on Retirement of Preferred Stock— 
oe ters are to meet on Ma ay 12 to approve the action of the board 
of directors in appropriating sae 000 to purchase and retire the com- 
AS ‘s cumulative preferred stock. This i aanen included an offer to all 
of the issue to tender it at not more than $40 a share. The o opera” 

tion Tesuleed in the retirement of 5,252 shares purchased.—V. 143, p. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.— Listing— 

The New York Stock Exchange has authorized the listing of 75,000 
additional shares of capital stock (par $5) on official notice of issuance upon 


conversion of 5-year 5% converti ble debentures, making the total amount 
applied for 525,003 shares.—V. 144, p. 2303. 


(W. T.) Grant Co.—Sales— 


Month of— 1937 1936 1934 
Pe ¢ naminewenin $5,617,104 $5,754,108 $5, Aye *375 $4,550,096 
5 | if ila tl gua 7,615,847 6,476,406 6,953,195 6,774,303 


—V. 144, p. 2128. 


Great West Saddlery Co., Ltd.—To Recergenize— 

Elimination of the accumulated deficit, waiver of sy of preferred 
dividends and writing down of fixed assets is proposed in a reo pm pon 
= which will be presented to shareholders on May 3. This would be done 

y writing off the capital surplus and rearra the company’s capital. 

The plan provides for the gneotyen, 

(1) Holders of 64% $100 par value first preference stock will receive 
one new 6% preference share of $50 per ar value and three new no par value 
common shares for each share held. This will require distribution of 6,992 
shares of new preference and 20,976 shares of common s 

(2) Holders of 64% % $100 par value second preference shares will receive 
4-5 of a new preference share and two new common shares for each share 
held, requiring 1,158 new preference shares and 2,894 common. 

(3) Holders of ‘present no par value common shares will receive 2-5 of a 
new common share for each share held, requiring 16,001 new common shares. 

(4) Arrears of dividends on the first and second preference stocks amount- 
ing to AY AT ay 1, 1937, will be waived. 

5) ll be shown in'the balance sheet at their depreciated 

ue of S7o8's1 516 pt $1,120,881 as at Dec. 31, 1936. 

6) Accumulated deficit of $172,916 will be wiped out. 
these proposals are adopted the company’s capital will become as 


follows: 
Authorized Issued 
I Cn ne nh bh nes Cwenebagenéun $1,000,000 $417,000 
6% cum., r + Dref., Gt Te ddd ccmnsaeuenea ,500 407 ,500 
Common, n. p.Vv beanies cule dacmeiedin =e 40,000 shs. 39,871 shs. 
Voting control of the compan ll pass to holders of the present first 
preference stock who will have 7% of total shares, all of which carry 


one vets io ber share. Holders of present second amped stock will have 
8. * ate shares and common shareholders 33.2 
he n eae stock is ig carry one vote per share. Cumulative 
dividen accrue from Jan. 1938, oe quarveryy - The new stock 
be redeemable at $55 a ~ AF on 60 ys’ notice.—V. 143, p. 1880. 


(H. L. ) Green Co., inc. —Sueee 


Month of— 937 1936 1935 
$2, its 037 $1, 867,874 $1, ooo. 115 
2:773,907 2,043,153 1,981,446 


—V. 144, p. 1786. 
Greene Cananea Copper Co. (& Subs.)—EZarnings— 





Calendar Years— 1936 1935 1934 1933 
x Total receipts__.....- $3,178,448 $5. 345,047 a 684,441 3. 972,740 
nap. 8 sanes, admin.,&c. 1,378,016 ‘457 291 ‘079 2:762. 1421 
is — es oy bl Biecons eueeee "17625 11,011 72,477 
i mrtng strike a 
"Conan Se ee GORE. ensues: -hieede 4) Pentelde 
vU.8.& ‘Mexican income 
taxes, estimated. -.--- 166,850 23} 133 ELE ii) steeineanen 
Depreciation, Mv ckind< 249,439 511,290 422,731 445,064 - 
et income. .....--- 1,124,208 y$2,137,718 y$1,767,161 $692,778 
Dividends paid eee vi ‘499, ek: Se to ete 
per share_-_-- $2.25 $4.27 $3.53 $1.38 
x Includes other income. y Before deduction for depletion. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Tiabdilities— 3 $ 
Mines, min. claims x Capital stock. .. 50,000,000 50,000,000 
lands, buildings, Minority interest. 3,294 3.381 
tys. & equipm’t.50,070,663 50, eee 789 —— legal re- 
Investments ..... ,51 1,00 serve._._. 4,000 4,000 
Development. .-... 1,266, ‘381 1, sos" "014 aeorens liabilities - 213,769 233,075 


Supplies. ......-- 458,289 ‘433, 558 | Accounts payale_ 98 061 Perr 

Metals in process Wages payable... 19,893 148 
atidonhand.... 723,904 673,945 | Surplus_.......-.- 6,316,583 6 602 "262 

Accts. receivable... 1,494,538 1,020,946 

CRE. .ndewkenease — 303 2,890,974 

Prepaid expenses. 6,584 18,269 

Deferred charges... 5 423 9,228 











Total......--- 56,655,601 57,037,724! Total....-.--. 56,655,601 57,037,724 
x Represented by shares of $100 par.—-V. 143, p. 3633. 
Gulf Mobile & Northern RR.—Earnings— 

Income Account for Year Ended Dec. 31 




















1936 1935 1934 x1933 

Avge. miles of road 936.17 936.17 961.52 975.83 
revs .—. eights --- $6, 550, 865 $5,536,139 $4,758,344 $4,606,512 
ORT rec incre’ ‘s’'d rates 54,727 FO a re ere rt orm 
a ea tn bw 321704 269,571 237,102 195,474 
Excess Dic icaes 12 139 121 131 
Piss ce iiwwiecean 119,455 115,816 111,192 101,904 
Express.......----- 3,71 27,038 4,52 25,141 
Switchius..........- "2 60009 3 "600 
Switch tp inore’ 's’d rates 3,775 RRR. CR Ra 
Other transp. revenue s 14,558 12,777 12,136 

Incidental revenue-_-- 43 660 40,450 39,552 40,30 
Total oper.revenues $7,292,909 $6,170,896 $5,230,957 $5,024,203 
Maint. of way & struc... 723,050 ° "76 67-961 677 ,681 . 543,321 
Maint. of equipment... 1,035,405 936,753 772,423 719,047 
T ortation..--.--. 1,914,784 1 385.985 1 610844 1 308388 
Slguiinmeescesatiaas RARE a ee es 
Pe dimbaascednane 366 aoe y259,907 321,252 255,770 
Transp. for invest.—Cr-_ 18,076 24,245 Pe: edie 
Net o revenues... $2,824,316 081,476 $1,445,938 $1,634,991 
Railway tax accruals... *'es0779 *Sr7'zie © "Zes'000 * 'Saste00 
Uncollectibie Se; tlesas = * Sees " nebaee 319 852 
Total net operat'g rev. $2,173,536 $1,704,260 $1 98.619 $1,268,739 
Equip, rents—net—Dr_ 459,808 324,060 oe 476 263.891 
Joint facility—net—Dr-_ 301,124 279,257 278,596 257,416 
Net operating income. $1,412,604 $1,100,943 13547 747,432 
Total non-operating inc. 130,504 "111,016 3 117,506 ’ 126,279 
income. ....... $1,543,108 $1,211,959 $630,053 $873,712 
Rent for leased roads-_-_ 263,400 263 400 263.400 154,047 
Miscelianeous rents-_-_-.. 2'929 2,919 2,994 2,896 
Interest on funded debt - 562,302 564 519,3 746,181 
Int. on yntended debt... 6,210 11,401 13, 25,948 
Miscell. CT. dies | mela <7) ema 350 
Maint. of invest’g organ. 1,714 . 965 Rees eee 
Net income. .......-. $706,553 $404,710 loss$170,740 loss$55,712 
x For com tive a ee | of New Orleans Great Northern 


pF pects 


in 1934 a 3892 13 credived general "= covering amount ac- 
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Comparative General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— % $ Tiabtlities— $ $ 
Inv. inrd. & equip.34,126,369 34,285,238|Common stock..-.13,539,400 13,539,400 
Dep.in lieu of mtge Preferred stock. __11,415,600 11,415,600 
property sold--- 1,349 460; Grants in aid of 
Misc. phys. prop... 533,357 532,563 construction _ 25,688 1,500 
Inv. in affil. cos. -__ 76,586 111,630; 1st mtge. 54% 
Inv.in secur.issued gold bonds _ _ __. 4,000,000 4,000,000 
or otherwise car- Ist mtge. 5% gold 
ried as a liab. by DEE: 4 «so ature 6,000,000 6,000,000 
acct. company -- 8,238 8,238 | Equip.trust of 1934 1,440,000 755,000 
Other investments 1,707,366 1,814,999] Loans payable_._.. 988,863 1,076,404 
Cob oduaudhae 1,678,106 1,232,621] Traffic & car serv. 
Special deposits... 760,628 38,439] balancespayable 203,816 126,232 
Loans & bills rec_ 327,326 178,316] Audit. accts. and 
Net bal. rec. from wages payable.. 418,701 402,369 
agents & conduc. 50,903 59,937 | Misc. accts. pay_- 17,715 15,967 
Mise, accts. receiv. 206,754 278,951 | Int. mat. unpaid -_-_ 5,250 2,080 
Matls. & supplies. 411,273 369,600 | Divs. mat. unpaid 15,000 15,000 
Int. & divs. receiv, 7,686 3,678 | Unmat. int. acer_-_ 134,180 136,041 
Other curr. assets. 29,586 21,032} Other curr. liabil.. 131,815 109,018 
Deferred assets... 1,334,166 2,903,116/ Liab. for prov. fds. 87,513 217 
Ins. paid in adv_.-_ 5,057 13,607 | Other def. liabil_... 223,391 165,182 
Disc. on cap.stock 213,750 213,750 | Tax liability_____- 485,976 196,889 
Other unadj.debits 855,730 712, "803 | Acer. deprec., road 13,959 12, 
Accr, dep. equip_. 1,983,306 1,954,287 
Accr, dep. leased 
material _-___-_-. yy 
Other adj. credits. 634,815 677,652 
Surp. approp. for 
inv.inphy. prop. 278,053 284,882 
Profit &loss bal... 285,717 1,892,721 
| ee 42,334,233 42,778,982! Total........-. 42,334,233 42,778,982 


—V. 144, p. 2129. 


Gray’s Harbor Pulp & Paper Co.— Accumulated Div.— 

The directors have declared two dividends on account of accumulations 
on the $8 cumulative preferred stock; one Gvitend amounti to $5.25 
per share will be paid on April 20 to holders of record April 7 and the other 
dividend totaling $10 per share will likewise be distributed on April 20, 
but to holders of record April 13.—V. 143, p. 2051. 


Great Northern Ry.—Annual Report— 
The pamphlet report for 1936 was released this week. Our usual com- 
parative income account and balance sheet tables were given in V. 144, 


Pp. 1960. 

Statistics for Calendar Years 
1934 
8,344.39 


1936 1935 

Aver. miles of road oper_ % 188.15 A 278.28 5.12 
No. of pass. carried_--- 1,457,725 1,301,366 1 344 819 S76 841 
Pass. carried 1 mile.---301.706,.187 260.145.967 246'897.409 188,831,804 
Rev. per pass. per mile. 1.648 cts. is G86 cs, 370 a es. a 
Revenue tons —--- 34,203 355 382 396 17,781 
Tons carried 1 mile__--- 8664572456 7r207bas4 6issoasors 543160293 3034 
Rev. per ton per a: 0.889 cts. 0.951 cts. 0.983 cts. 0.970 
Net rev. from ry. oper. 

or train mile__.... $1.818 $1.856 $1.349 $1.354 
—V. 144, p. 2303 


Gulf Renton Steel Co.—Sale Voted—To Dissolve— 

At the special meeting of stockholders held on April 6 the proposed = 
of all of the company’s assets to Republic Steel Corp. was oe 
vote of shares, or over 83% of the outstanding stock. 
were voted in opposition. 

witha . Pe of stockholders on April 7, the dissolution of the company 

by adoption of a resolution to eS —_ by the vote of 

holders ye) 246,762 shares of the 295,706 shares o nding. and entitled to 
vote. No shares were voted in opposition —v. 144 p. 2 


Hacker Boat Co.—Registers with SEC— 

See list given on first page of this department. 

Halle Bros. Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value. peyabis April 30 to holders of record April 26. 
This compares with 20 cen LM ae in each of the four preceding quarters; 
75 cents paid on A 130.1 1935; 40 omnes on April g0, 1904 and cents per 
share paid on April 29, 1933 and on 2." In addition, an extra 
dividend of $1 per share was paid on San. 26 last.—V. 144, p. 454. 

Hamilton Mfg. Co., Two Rivers, Wis.—Initial Preferred 
Dividend— 

The directors have declared =! initial dividend of 25 cents 


the class A preferential partici stock, 10, payable 
holders of recerd March h 26. ee, ripe taster 


Registers with SEC— 
See list given on first page of this department.— 


Hartford Gas Co.—Earnings— 


share on 
arch 31 to 


- 144, p. 1786. 














Calendar Years— 1936 1935 1934 
Operating revenues_.........-..--- $2,082,506 $2,057,159 $2,109,336 
Operating expenses__..........---- 427, 1,399,898 1,374,602 
Retirement expenses be tis dduwtitwn oa 68,274 69,642 90,881 
pO SS eee ae Sh ara, ge 20,640. 
I a cca nic Hains bcd hindi Wakes 190,842 186,767 183,237 

Operating income_.........--.-. $395,661 00,852 i 
Non-operati income_.....-.-.--.. 6,9 as 407 +433 Bt 

Gross income..............----- $402,611 12,259 . 
Interest on lame tora Gens oehe nme |x 5 aimee ” 0,420 +473 282 
Miscellaneous interest........--.-- 2.538 2,250, 2.288 
Amort. of debt cioeouats & expemse..  -..... 287 574 

es now Soa eeeaes $400,073 $399,302 i 
Dividends “paid im ei Mab, iB 6 A 397,500 435,000 ete ttt 

Balance, surplus..........-.--.--. $2,573 def$35,698 $14,518 


——. Sheet Dec. 31 











Assets— 936 TAabilities— 1936 1935 
Fixed capital... $7, 586. oes $7, 643. 5 67 Common stock...$3,750,000 $3,750,000 
SEs hadncoaoasin 146,53 353,586 | Preferred stock... 750,000 750,000 
Notes & accts. rec. 715,879 623,614} Prem. on cap. stk. 3,656 656 
Marketable securs. 134,864 169,895 | Accounts payable- 98,165 125,283 
Materials & suppl’s 143,052 132/644 Consumers’ depos-_ 45,851 ,60 
Mise, curr. assets 11,278 10,948 | Contrib. for exts_. 15,650 15,150 
Suspense accounts 13,610 1,237 | Accrued liabilities. 149,476 147,559 

Cas. & insur. res’ve 77,301 78,792 
Res. for retirement 1,083,408 1,287,598 
Miscell. reserves_ “ a 6,451 
Mise. unadj.cred- 1,445  .____ 
Surplus. ......... 2 720" 138 2,726,998 
| a $8,721,862 $8,935,092 TOON wewccctak $8,721,862 $8,935,092 
—V. 142, p. 1987. 
Havana Electric Ry. Co.—Earnings— 

3 Months Ended March 28— 1937 1936 
GROSS SOVORNG 4S iicialdé dcccctdécbedmadnckcsiewscd $515,004 : 
—V. 144, p. 1786. = 

(Walter E.) Heller & Co.—Earnings— 

3 Months he Eee March 31— 1937 1936 
Net income after all charges incl. provision 4 

Federal income tax.................-..----- $118,751 $77,575 
Shares common stock. ....-.---.-------------- ie if et if 
—V. 144, Ree en ee - 
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(The) Hill Packing Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 3510. 


Hinde & Dauch Paper Co.—Preferred Stock Sold— 
Glore, Forgan & Co. and Maynard H. Murch & Co. on 
April 6 announced the sale of 36,000 shares of $5 cum. 
conv. pref. stock (par $100) at $103 per share plus divs. 


The stock is convertible, at the option of the holders, into common stock 
(with protection against dilution in certain events) at the following base 
rates: On or before April 1, 1939, into 2% shares; thereafter and on or be- 
fore April 1, 1941, into 214 shares; and thereafter and on or before April 1, 
1946, into 2 shares.—V. 144, p. 2304. 


Holeproof Hosiery Co.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on the 
6 2-3% cum. pref. stock, par $60, payable April 15 to holders of record 
April 6. A similar payment was made on Jan. 10, last, Oct. 10 and on 
July 10, 1936, and an initial dividend of $1 per share was ‘paid on April 10, 
1936.—V. 144, p. 614. 


Hollinger Consolidated Gold Mines, Ltd.—Eztra Div. 
The directors have declared an extra dividend of five cents per share in 
addition to the regular monthly dividend of five cents per share on the 
capital stock, both payable a ag 22 to holders of record April 8. An extra 
of five cents was paid on Feb 25 last, and an extra of 10 cents was paid 
on 5 as 31 last. Extra dividends of five cents per share were pai m 
. 1, Nov. 3, Sept. 7, July 14, May 19, gee 24 and Jan. 28, 1936, 
end on Dec. 2, Oct. 7, and July 15, 1935. See also V. 140, p. 973 for 
further dividend record:—V. 144, p. 1961. 


Hollywood-Vine Building Corp.—Registers with SEC— 
See list given on first page of this department. 


Homestake Mining Co.—$2 Extra Dividend— 

The directors have declared an extra dividend of $2 per share in es 
to the regular monthly dividend of $1 per share on the capital stock, 
$100, both payable April 26 to holders of record April 20. Similar 
tributions were made in each of the 33 preceding months. ‘The company 
paid extra dividends of $1 per share and regular dividends of $1 per share 
each month from Jan. 25, 1934 to and including June 25, 1934. In addi- 
tah foaces extra of $20 per share was paid on Dec. 5, 1935.—V. 144, 
p. ; 


Hotel Lexington, Inc.—£arnings— 

The company earned at the rate of 6.33 % on its $3,900,000 of outstanding 
bonds and debentures for the year 193 reporting net before interest, 
amortization and depreciation of $246,883 for the ty em hg Re socase- 
ing to an operating and statistical report prepared by 
Inc. This compares with net before interest, &c. fx $o41, sia foc 1938" 
which was at the rate of 6.19% on the as bonds and debentures. 
The building earned at the rate of 5.67% for the six months ended Dec. 31 
1936, — net before interest of St Gia. The building, which averaged 
74% ren uring the final half 936, Was assessed at J ,000 fi 
last year.  h-- are paid through 1936 

In a reorganization of the financial structure of Lexington Hotel Cop. 
which took place late in 1935, the eae Fr received over 60% of the 
equity ownership of the hotel.—V. 139, p. 3156. 


(H. R.) Holtzman Corp.—Registration Withdrawn— 
See list given on first page of this department. 


Houdaille-Hershey Corp. (& =e eee Mi 
Calendar Years— 1936 1935 1934 
‘Gross profit from oper... $4,370,842 $4,390 als $2,515,031 $1 210,341 
Sell. & eee exps- 254,907 231, 221 949 190,330 























Admin. & gen, expenses _ 766,324 234°170 454,542 379,799 
Other deductions... ._.- 73,752 60,796 102 1237 89 ‘657 
parating | profit ..... $3,275,858 $3,544,104 $1,736 308 $550,555 
otis ES EISELE 25,711 46 "695 49,303 64,792 
Total profit......... $3,301,569 $3,590,799 $1,785,606 $615,347 
Depreciation .......... 471,955 664,827 681,699 729,812 
Provision for taxes... . 467 ,003 421,562 159, a oe 
Deduct for minority int. 
IA oie ii'ck cite mctndehines 160,570 48,214 12,773 Cr565 
le $2,202,040 $2,456,196 $931,401 loss$113,900 
Diya Cas y ae 435,01 12 1,196,258 434 776 acme 
ipo cinema ea einee 1,962,404 A ener Pees ae 
Jn dn 0 cine $195,376 sur$769,335 sur$496 626 $113,900 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabiltttes— $ 3 
y Fixed assets.... 6,303,148 5,758,323|x Capital stock... 9,565,872 9,565,872 
Patents and good- z Treasury stock.. 281,907 281,907 
Winetasecsens 1| Accounts payable. 944,611 709,444 
CIs. bn bbban sins 1,785,155 2,755,918} Accrued taxes.... 516,860 , 
Marketable secur. 71,035 15,000 | Accruals_.......-. 377,556 313,696 
Notes & accts. rec. 1,928,450 1,455,003] Fed. tax reserves. _ 1,332 21,332 
Inventories... .-. 2: 491,154 2,192,684] Miscell. reserves. 17,886 17,572 
— & % Min, int. in subs_. 414,984 405,855 
dune 38,451 46,473 | Surplus.......-.. 311 "094 1,193,766 
Deferred charges_- . 270,894 150,586 
RS ais ako one 12,888,289 12,373,990 Tene... oo ae 12,888,289 12,373,990 
nts Re nea oy 3 176, je Bo Be bee ae 6 ae A ka hE Le Prey br 
9 stock cores on oO 
in 1936 and $ $5, “toy 7 700. in 1935. = Represented Bb MS Boe shares of class A 
and 17,030 shares of class B stock.—-V. 144, p. 21 


House of Westmore, Inc. (Calif.)—Jnitial Pref. Div.— 

Th > are» ayes ye an initial Mec inreiad dividend of cents 
share on, the 0% fully participating cut apa 
payable ‘April 15 to holders of Maren Ble —V. 143, p. "3319. 


Howe Scale Co.— Accumulated Dividend 
The directors have declared a dividend of $2.50 per share on account of 
a, on the 5%% cum. pref. stock, payable A ie 15 to holders 
Fo yecond, & ril 10. Accumulations now amount to $5. 
»p.1 


Hudson & Manhattan RR.—/nt. on Income Bonds, &¢.— 
Walter F. Brown, Chairman in his review for 1936 operations states: 
For the first six months of 1936, the p aeeanee surplus income pom oo rg 

for the yment of interest on the t income bon unted to 
$657,797, and “= this amen, of 5 or or $17. " oper $1,000 bond includ- 
bonds reacquired r the company s paid on Oct. 1, 1936. 


5 per share.—V. 





3K%.- ven at the total in and accumu 
as var 1935, 1 Ser pecans fot Soe the root } 7 ait 
or e » pilus 
The several agreements h the City of New York for the Fe-lotation 

of company’s structures in ‘si ixth Avenue, were duly consummated during 
the past year and the work of re-location has begun. It is believed that 
this work can be su carried on without serious emorence | — 
the movement of tt rains. nder the terms of the modifying cert 

ted by the city in this connection, its right of recapture of he Moet 
qvenue structures, which accrued in 1935, has been deferred for a period 
A five years from the completion of such re-location, and in the event the 

ty shall its t of recapture, the comes y then has the option, 
pone a certain conditions, of elect to have he valiroad re-located in 
Sixth Avenue at a lower plane.—V. 144, p. 2130. 


Hudson Motor Car Co.—Sales— 
Sales of Hudsons and Terraplanes for the 
any March in seven years, according to W 


t month were the best for 
am R. Tracy, Vice-President 
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in charge of sales. “Our total retail sales were over 12,000 cars during the 
month of March,”’ stated .2 ig “As a result of this fine s chowiss our 
sales broke a seven ba , giving us the best March since 1930. 

‘Retail sales in the United | States for the month of March were 37% 
better than for February, which incidentally was also the best February 
since 1930. The gain for heneeh 1937 as compared with the same month of 
last year was 21%.’’—V. 144, p. 2130. 


Hudson River Navigation Corp.—Bond mortgage, 25-yeee 
A distribution to holders of 644% convertible first me 
inking fund gold bonds of $17.50 on Me of each $1,000 
io coupons mat 1931 and subsequent thereto, ot 

75 on re . on and after April 1 1937. by 

p ayy 4 Bank Farmers Trust ‘Co., as trustee. In the event my of such 

do not have attached thereto the coupons maturing Nov. 1931, May 1, 
1932, or Nov. 1, 1932, the proportions of the distribution ‘locabie to the 
missing coupons will be deducted. o distribution will be made upon 

to which are not attached coupons saber ey 1, 1933, and ya eg A 

In order to secure perme, bonds an congas must be presented to 
City Bank Farmers Trust Co , 22 William St., New York, the bonds to be 
stamped with a notation of ‘payment on account and the coupons to be 
detached and cremated.—V. 140, p. 4402. 


Humboldt Mines, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 143: p. 2843. 


Hummel-Ross Fibre Corp. —Registrar— 
e Guaranty Trust Co. of N. Y. has been appointed registrar for 
308, +) shares of common stock $5 par value, of this company.—V. 144, 


Huntingdon & Broad Top Mountain RR. & Coal Co.— 











Earnings— 
Years Ended Dec.31— _ , 1936 1935 1 ta 
Operating revenue. ---- $296,670 $330,079 $317 $316°877 
Operating expenses-_-..-.- 352,234 331,166 418, ah 351,379 
Net operat deficit. $55,564 $1,087 $101,662 $34,702 
Other oo Docmowe 32,269 25,711 28,047 27,736 
Loss from operations - - - 23 .295 prof.$24,624 73,615 . 
se. deduc'ns from inc. , 333 eins 415 ay Sees 
TON 6 5 i evan hcknam 11,992 2,259 x550 2,025 
inverest on debt, &c-_-_-- 182,723 84,590 184,594 84,594 
Depreciation ---...---- ee 7 71.706 308 
Retirement ry. & equip-- 11,600 15,475 22950 4,416 
Nes RS nen unae $288,301 242 462 53,416 1,804 
pee A ERTIA for prior year.—V. $36" p. 973. - - 


pet Motor Car Corp.— M. siitad Adjourned— 

The spectel meeting of stockholders, scheduled for April 7 was adjourned 
until April 16, because of a lack of a quorum. The meeting had been 
called to Getahar a oo to reduce the par value of the stock to $1 a 
share from $10 0 a share and to exchange two shares of present stock for one 
share of new. 

President Thomas oe ——. all stockholders to send in their proxies 
in order that the necessary steps toward refinancing might be completed. 
Under the existing plan stackhalders are to be given the right to su be 
for 1 4% shares of fae stock for each Leg be of new stock — upon ene 


of the ex tock unsubscribed for by stockholders has 
whi ~ Sa that | Ae fin will yield th pan proximatel 
e new finan e com a 
$2,600, of new capital which will enable it to resumes production of 


Hupp cars. 
New Secretary— 


John L. Cotter has been appointed Secretary and Treasurer of this 
company.—vV. 144, p. 2304. 


Hutchins Investing Corp.—Accumulaied Dividend— 
The directors have declared a dividend of $1 per on account of 
accumulations on the $7 cum. <a ey par Pvaina, payable A 15 

end o 


to holders of record April 7. 1 was paid on Jan. 15 last; 
$1.75 was d on mee. 3 18, last; Gvideuse ¢ of 1 were paid on Oct. 15 last 
and in a the en. preceding ete cents per share paid each 
quarter from J 15. 193 to Oct. 15, 1934, incl per share on Jan. 15 
and April 15, 19 2, and regular quarterly dividends of $1.75 per pre- 
viously.—V. 144, p. 455 


Hydro-Electric Securities Corp.—Dividends Resumed— 

a. directors aoe declared a dividend of 20 cen share on the 

on stock, no par value, payable ay 4 10 to Retaee record April 20. 

This v will be the frat d dividend : since March 31, 1932, when 10 cents per 
share was distributed.—V. 1 - 2523. 


Illinois Bell Telephone ee 


—M Ended—— ——2 . Ended—— 
operiod— Feb, 28.37 Feb. 29,30 Feb. 28, '37 Feb. 29, °36 
perating revenues._.. $6,358 $6,516,186 $13.979.975 $13,112. 

16,702 34,579 32 


1344 
Uheolloctible oper. rev... 17,517 


perating revenues-.. $6. 840 827 
expenses 





$6,499,484 $13,941,396 $13 079-210 
8,883,891 








Opahating Misomaehe es. 4,548,866 4,329,295 9,263,372 
Net oper. revenues... $2,291,961 $2,170,189 $4,678,024 $4,195,319 
Operating taxes......-- 1'163;465 “10a8;798 *2'sse'gn2 *2'O7e SiS 
Net income. $1,128,496 ER 2,352,042 $2, 
+  gperating tn $2,3 $2,117,804 


atal Papee & Color Corp.—To Change Par Value— 
Pr olders vote on April 27 on Bo resolution to change th 
value of company’s capital stock from $100 to $25.—V. 142, D. 3173. 


Industrial Rayon Corp. (& Subs.) Barnings— 





Ong mrotitn  . §780-138 8405507 x$hoe767  sbun'a57 

tion, &c....... 161, 231,481 175.966 165.550 

Other deductions. .---- SGM, || \rchdeuk “a daca ¢ <0 Sige 

Siriaaiihs athintian 86.900 35,500 51.500 103.000 

Net profit........... $468,004 $198,616 $296,301 72,307 

Seanding (uo Der). 746,919 606,500 eee “a 000 
te] ino ix 

per share.__.- $0.63 $0.32 $0.49 $3.36 

x pte other income a3 (867. 757 in 1937, $50,009 (which included 

$26 475 profit on sale of U. 8 Govt. securities) in 1936, and $8,797 in 1935. 


Note —N o provision was made for Federal surtax on undistributed profits. 
— » dD. 


international Silver Co.—Accumulated Dividend— 
The directors h gen ht ye Rad on account of 
accumulations on the 7% cum. pref. stock per G80: pee payable May 1 to 
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Gorham, Inc.—T7o Vote on Retirement of Preferred Stock- 

Shareholders are to meet on May 12 to approve the action of the en 
of direc tors in appropriating $200,000 to purchase and retire the com- 
pany’s cumulative preferred stock. This action included an offer to all 
holders of the issue to tender it at not more than $40 a share. The opera- 
tion resulted in the retirement of 5,252 shares purchased.—V. 143, p. 4000. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.— Listing 


The New York Stock Exchange has authorized the listing of 75,000 
additional shares of capital stock (par $5) on official notice of issuance upon 
conversion of 5-year 5% convertible debentures, making the total amount 
applied for 525,003 shares .— 


V. 144, p. 2303. 
(W. T.) Grant Co.- 


Sales 
Month of— 1937 1 
February $5,617,104 $5,7 
March 7,615,847 6,4 
—V. 144, p. 2128. 


Great West Saddlery Co., Ltd.—T7o Recrgenize— 

Elimination of the accumulated deficit, waiver of arrears of preferred 
dividends and writing down of fixed assets is proposed in a reorganization 

lan which will be presented to shareholders on May 3. This would be done 
writing off the capital surplus and rearranging the company’s capital. 

The plan provides for the following: 

(1) Holders of 644% $100 par value first preference stock will receive 
one new 6% preference share of $50 par value and three new no par value 
common shares for each share held. This will require distribution of 6,992 
shares of new prefere ne e and 20,976 shares of common stock. 

(2) Holders of 64% % $100 par value second preference shares will receive 
4-5 of a new preference share and two new common shares for each share 
held, requiring 1,158 new preference shares and 2,894 common. 

(3) Holders of present no par value common shares will receive 2-5 of a 
new common share for each share held, - Sogmrenes 16,001 new common shares. 

(4) Arrears of dividends on the first and second preference stocks amount- 
ing to $48.75 a share as at March 1, 1937, will be waived. 

(5) Fixed assets will be shown in the balance sheet at sacs depreciated 
value of $795,516 against $1,120,881 as at Dec. 31, 1936. 

(6) Accumulated deficit of $172,916 will be wiped out. 

If these proposals are adopted the company’s capital will become as 


follows: , 
Authorized 
$1,000,000 


108 
406 


936 
54, 
76, 


Issued 
First mortgage bonds 
6% cum., red., pref., $50 par 407 ,500 
Common, n. p. Vv 40,000 shs. 39,871 shs. 
Voting control of the company will pass to holders of the present first 
preference stock who will have 58.4% of total shares, all of which carry 
one vote per share. Holders of present second preference stock will have 
8.4% of all shares and common shareholders 33.2%. 
he new Fete stock is to carry one vote per share. Cumulative 
% dividends accrue from Jan. 1, 1938, payable quarterly. The new stock 
with be redeemable at $55 a share on 60 days’ notice.—V. 143, p. 1880. 


(H. L.) Green Co., Inc.— Sales— 


Month a 1937 1936 1935 
February $2,019,037 $1,867,874 $1,609,115 
March 2,773,907 2,043,153 1,981,446 
—vV. 144, p. 1786. 


Greene Cananea Copper Co. (& ern 


Calendar Years— 
x Total receipts 
Exp., taxes, admin., &c- 


1936 1935 1934 933 
$3,178,448 $5,345,047 $4,684,441 $3, 973, 740 
1,378,016 2,457,291 2,042,079 2,421 
17,625 111,011 72,477 


Uv. s & ; Macioan income 
taxes, estimated 
Depreciation, &c 


166,850 P| 341,459 
249,439 511,290 422,731 
y$1,124,208 y$2,137,718 y$1,767,161 
Dividends paid 1,499,973 2,374,957 
Earnings per share $2.25 $4.27 
x Includes other income. y Before deduction for depletion. 
Consolidated Balance Sheet Dec. 31 
1936 1935 
bs 8 


445,064 
$692,778 





1936 

TAahilities— b) 
x Capital! stock ...50,000,000 50,000,000 
Minority interest. 3,294 3,381 
Mexican legal re- 

eee 4,000 4,000 
Accrued liabilities. 213,769 233,075 
Accounts paya>le 98,061 89,858 
Wages payable. -- 19,893 15,148 
Surplus 6,316,583 6,692,262 


Assets— 

Mines, min. claims 
lands, buildings, 
rys. & equipm't.50,070,663 50,590,789 

Investments 358,513 91,001 

Development a 1,309,014 

Supplies 458,289 433,558 

723,904 


Metals in process 

and on hand_.- -- 673,945 
Accts.receivable_. 1,494,538 1,020,946 
Cagh..........-. 2,258,303 2,890,974 
Prepaid expenses. 16,584 18,269 
Deferred charges - 8,423 9,228 











56,655,601 57,037,724 56,655,601 57,037,724 
x Represented by shares of $100 par.—V. 143, p. 3633. 


Gulf Mobile & Northern RR.—Larnings— 
Income Account for Year Ended Dec. 31 


1936 1935 1934 x1933 
936.17 936.17 961.52 975.83 
$4,758,344 $4,606,512 


237,102 195,474 

121 131 

111,192 101,904 

Ext q 27,038 24,524 25,141 


<A 
Switch’g-incre’s’d rates 
Other transp. revenue 
Incidental revenue-_-- 


Total oper.revenues $7,292,909 $6,170,896 
Maint. of way & struc... 723,050 767,961 
Maint. of equipment... 1,035,405 ) 

ffi 385,985 


+0) 8 
1,914,784 1,760,656 

F 2,401 1,713 

366 ,957 y259 ,907 321,252 

18,076 24,245 9,342 
Net oper. revenues... $2,824,316 $2,081,476 $1,445,938 $1,634,991 

650,779 377,216 000 


Railway tax accruals. ° ° ’ ’ 
Uncoillectiblery.rev..-.- 


Avge. miles of road oper. 
Oper. revs. —Freight - - - $6,530,865 
Freight-incre’s'd rates 54, 727 


40,305 
$5,024,203 
543 321 


391552 
$5,230,957 





Transportation 
Miscellaneous operations 
General 

Transp. for invest.—Cr- 








$2,173,536 $1,704,260 $1,093,619 $1,268,739 
459,808 324,060 302,476 263 ,891 
301,124 279,257 278,596 257 ,416 


Net operating income. $1,412,604 $1 ,100,943 $512,547 $ 747,432 
Total non-operating inc_ 130,504 111,016 117,506 126,279 


$1,543,108 $1,211,959 $630,053 $873,712 

Rent for leased roads--- 263 ,400 263 ,400 263 ,400 154,047 

aneous rents. _--. 2,919 2,99 2,896 

Interest on funded debt- 528,564 746,181 

Int. on unfunded debt-- 11,401 25,948 
Miscell. income charges - 
Maint. of invest’g organ. 


Net income.....-.... $706,553 $404,710 loss$170,740 loss$55,712 


x For oe MP dt gpaeth operations of New Orleans Great Northern 
RR. included edited general expenses covering amount ac- 
crued in 1934 i the Railroad Retirement Act. 


Total net operat’g rev. 
Equip. rents—net—Dr_ 
t facility—net—Dr- 
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Comparative General Balance Sheet Dec. 31 
1936 1935 
Assets— $s $ 
Inv. inrd, & equip.34,126,369 34,285, 
Dep.in lieu of mtge 
property sold - 
Misc. phys. prop-- 
Inv. in affil. cos 
Inv.in secur.issued 
or otherwise car- | Ist mtge. 5% gold 
ried as a liab. by |__ bonds 6,000,000 
acct. company _- 8,238 8,238 | Equip.trust of 1934 ,440,000 
Other investments 1,707,366 814,999 | Loans payable_-_- 988 ,863 
Cash___- _. 1.678.106 1,232'621| Traffic & car serv 
Special deposits... 760,628 38,439| balances payable 
Loans & bills rec 327 ,326 178,316| Audit. accts. and 
Net bal. rec. eh wages payable 
agents & conduc. 50,903 59,937 Mise. accts. pay 
Misc. accts. receiv. 206,754 278,951 | Int. mat. unpaid- 
Matis. & supplies_ 411,273 369,600 | Divs. mat. unpaid 
Int. & divs. receiv. 7,686 3,678 | Unmat, int. accr__ 
Other curr. assets. 29,586 21,032 | Other curr. liabil 
Deferred assets _ ,334,166 2,903,116} Liab. for prov. fds. 
Ins. paid in adv_. 5,057 13,607 | Other def. liabil - - - 
Disc. on cap.stock 213,750 213,750 | Tax liability - - 
Other unadj.debits 855,730 712,803 | Accr. deprec., road 
| Accr. dep. equip 
| Acer. dep. leased 
| material ‘ 
| Other adj. credits_ 
|Surp. approp. for 
| inv.in phy. prop. 
| Profit & loss bal_-—- 


; 1936 1935 
| LAabtlities— $s 
238|Common stock_-__13,539,400 13,539,400 
| Preferred stock --_11,415,600 11,415,600 
1,249 460 | ( xrants in aid of 
533 ,357 532, 563 | construction 1,500 
76,586 111.630|1st mtge. 554% 
gold bonds 


25,688 


,000 ,000 ,000 ,000 


,000, 000 


203,816 126,231 
402,369 
15.967 
2.080 
15,000 
136,041 
109,018 
217 
165,182 
196,889 
3,955 12,540 
,983.306 1,954,287 
5,470 
634.815 677,652 
284,882 
1,892,721 


278,053 
285,717 


42,334,233 42,778,982| Total 42,334,233 42,778,982 


—V. 144, p. 2129. 
Gray’s Harbor Pulp & Paper Co.— Accumulated Div.— 


The directors have declared two dividends on account of accumulations 
on the $8 cumulative preferred stock; one dividend amounting to $5.25 
per share will be paid on April 20 to holders of record April 7 and the other 
dividend totaling $10 per share will likewise be distributed on April 20, 
but to holders of record April 13.—V. 143, p. 2051. 


Great Northern Ry.—Annual Report— 

The pamphlet report for 1936 was released tnis week. | u 
ag income account and balance sheet tables were given in V. 
DP. 


Our usual com- 
144, 


Statistics for Calendar Years 


1935 1934 
Aver. miles of road oper 8,278.28 8, oe ae 
No. of pass. carried --- i 1,301,366 1,244 
Pass. carried 1 mile__.-301, ‘706, 187 a. 145, oer 246, 597 400 i? 831 ‘804 
Rev. per pass. per mile_ 1.648 Se. eS -702 3 1.991 
Revenue tons carried _-- 34,203 ,3 29 21,690, 306 17,781 G55 
Tons carried 1 mile S66457346 7375079181 6137693978 5431602934 
Rev. per ton per mile_.__ 0.889 cts. 0.951 cts. 0.983 cts. 0.970 cts. 


Net rev. from ry. oper 
im train mile $1.818 $1.856 $1.349 $1.354 
144, p. 2303. 

Gulf States Steel Co.—Sale Voted—To Dissolve— 

At the special meeting of stockholders held on April 6 the proposed sale 
of all of the company’s assets to Republic Steel Corp. was authorized by the 
vote of 246,660 shares, or over 83% of the outstanding stock. No shares 
were voted in opposition. 

At a meeting of stockholders on April 7, the dissolution of the company 
was authorized by adoption of a resolution to that effect by the vote of 
holders of 246,762 shares of the 295,706 shares outstanding and entitled to 
vote. No shares were voted in opposition.—V. 144, p. 2129. 


Hacker Boat Co.—Registers with SEC— 
See list given on first page of this department. 


Halle Bros. Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable April 30 to holders of record April 26. 
This compares with 20 cents paid in each of the four preceding quarters; 
75 cents paid on April 30, 1935; 40 cents on April 30, 1934, and 5 cents per 
share paid on April 29, 1933 and on Nov. 29, 1932. In pdditicn, an extra 
dividend of $1 per share was paid on Jan. 26 last.—V. 144 54. 


Hamilton Mfg. Co., Two Rivers, Wis.-Faisiat Preferred 
Dividend— 
The directors have declared an initial dividend of 25 cents 


the class A preferential participating stock, par $10, payable 
holders of record March 26 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1786. 


Hartford Gas Co.—Larnings— 
Calendar Years— Agee. 1934 
Operating revenues $2,109,336 
Operating ee 427 ‘ "399, 498 1,374,602 
Retirement hm $574 69,642 90,881 
Uncollectible bills 20,640 

183 ,237 


$439,976 
33,286 


er share on 
March 31 to 





$400,852 
11,407 


Gross income $412,259 
Interest on long-term debt meee es 10,420 
Miscellaneous interest 2,250 
Amort. of debt discount & expense-- 287 


$399,302 
435,000 


Operating income 
Non-operating income 





$473 ,262 
20 ,882 
2,288 

574 


$449,518 
435,000 


$14,518 





$400,073 
397 ,500 


$2,573 

Balance Sheet Dec. 31 

Assets— 1936 1935 TAabilities— 
Fixed capital $7,556,644 $7,643,167 |Common stock- 
Cash 146,533 353,586 | Preferred stock _- Mi 
Notes & accts. rec. 715,879 623,614| Prem. on cap. stk~ 
Marketable securs. 134,864 169,895 | Accounts payable_ 
Materials &suppl’s 143,052 132 ,644 | Consumers’ depos_ 
Misc. curr. assets - 11,278 10,948 | Contrib. for exts_-_ 
Suspense accounts 13,610 1,237 | Accrued liabilities _ 
Cas. & insur. res’ve 
Res. for retirement 
Miscell. reserves__ 
Misc. unadj. cred_ 
Surplus 


Net income 
Dividends paid 





Balance, surplus def$35,698 


936 1935 
- $3, 750. 000 $3,750,000 
750,000 750,000 
3,656 3,656 
98,165 125,283 


1,083,408 

471 

1,445 
2,729,438 2,726,998 
DE tncinwewe $8,721,862 $8,935,092 











$8,721,862 $8,935,092 
—V. 142, p. 1987. 


Havana Electric Ry. Co.—Earnings— 


3 Months Ended March 28— 
Gross revenue 
—V. 144, p. 1786. 


(Walter E.) Heller & Co.—Earnings— 


3 Months Ended March 31— 

Net income after all charges incl. provision for 
Federal income tax 

Shares common s 


—vV. 144, p. 1440. 


1937 1936 
$515,004 $552,057 
1936 


$77,575 
234,568 
$0.21 


1937 





Finandial 
‘The) Hill Packing Co.—Registers with SEC— 


See list given on first page of this department.—V. 142, p. 351). 


Hinde & Dauch Paper Co.—Preferred Stocks Sold— 
Glore, Forgan & Co. and Maynard H. Murch &@O) on 
April 6 announced the sale of 36,000 shares of $5 eum. 
conv. pref. stock (par $100) at $103 per share plus divs: 

The stock is convertible, at the option of the holders, into common stock 
(with protection against dilution in certain events) at the following base 
rates: On or before April 1, 1939, into 2 shares; thereafter and on or be- 


fore April 1, 1941, into 214 shares; and thereafter and on or before April 1, 
1946, into 2 shares.—V. 144, p. 2304. 


Holeproof Hosiery Co.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on the 
6 2-3% cum. pref. stock, par $60, payable April 15 to holders of record 
April 6. A similar payment was made on Jan. 10, last, Oct. 19 and on 
July 10, 1936, and an initial dividend of $1 per share was paid on April 10, 
1936.—V. 144, p. 614. 


Hollinger Consolidated Gold Mines, Ltd.—Fzitra Div. 

The directors have declared an extra dividend of five cents per share in 
addition to the regular monthly dividend of five cents per share on the 
capital stock, both payable April 22 to holders of record April 8. An extra 
of five cents was paid on Feb 25 last, and an extra of 10 cents was paid 
on Dec. 31 last. Extra dividends of five cents per share were paid on 
Dec. 1, Nov. 3, Sept. 7, July 14, May 19, March 24 and Jan. 28, 1936, 
and on Dec. 2, Oct. 7, and July 15, 1935. See also V. 140, p. 973 for 
further dividend record.—V. 144, p. 1961. 


Hollywood-Vine Building Corp.— Registers with SEC— 
See list given on first page of this department. 


Homestake Mining Co.—$2 Eztra Dividend 

The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, par 
$100, both payable April 26 to holders of record April 20. Similar dis- 
tributions were made in each of the 33 preceding months. The company 
paid extra dividends of $1 per share and regular dividends of $1 per share 
each month from Jan. 25, 1934 to and including June 25, 1934. In addi- 
tion, é special extra of $20 per share was paid on Dec. 5, 1935.—V. 144, 
p. 2304. 


Hotel Lexington, Inc.—Larnings— 

The company earned at the rate of 6.33 % on its $3,900,000 of outstanding 
bonds and debentures for the year 1936, reporting net before interest, 
amortization and depreciation of $246,883 for the 12-month period, accord- 
ing to an operating and statistical report prepared by Amott, Baker & Co., 
Inc. This compares with net before interest, &c. of $241,512 for 1935, 
which was at the rate of 6.19% on the outstanding bonds and debentures. 
The building earned at the rate of 5.67% for the six months ended Dec. 31, 
1936, showing net before interest of $110,522. The building, which averaged 
74% rented during the final half of 1936, was assessed at $3,666,000 for 
last year. Taxes are paid through 1936. 

In a reorganization of the financial structure of Lexington Hotel Corp., 
which took place late in 1935, the bondholders received over 60% of the 
equity ownership of the hotel.—V. 139, p. 3156. 


(H. R.) Holtzman Corp.—Registration Withdrawn— 


See list given on first page of this department. 


Houdaille-Hershey Corp. (& Subs.)— Larnings— 


Volume 144 


























Calendar Years— 19: 1935 1934 1933 
Gross profit from oper_. $4,370,842 $4,390,312 $2,515,031 $1,210,341 
Sell. & advertising exps- 254,907 231,242 221,949 190,3% 
Admin. & gen. expenses - 766,324 554,170 454,542 379,799 
Other deductions___..-- 73,752 60,796 102,237 89,657 

Operating profit___.. $3,275,858 $3,544,104 $1,736,303 $550,555 
Other income ._......... 25,711 46,695 49,303 64,792 

... fe $3,301,569 $3,590,799 $1,785,606 $615,347 
Depreciation .......... 471,955 664,827 681,699 729,812 
Provision for taxes_---_- 467 ,003 421,562 Fk: |; eee 
Deduct for minority int. 

Spee eee 160,570 48,214 12,773 Cr565 

| $2,202,040 $2,456,196 $931,401 loss$113 ,900 
Dividends—Class A_-__ 435,012 1,196,258 Geeete 8 8}§©=—S—«CMa ww * 

TIN: wdekatenteae 1,962,404 ne -  eancaes ~" Reseee 

PD a6 an Scteosus $195,376 sur$769,335 sur$496 ,626 $113,900 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $s Liabtlittes— 3 $ 
y Fixed assets__.. 6,303,148 5,758,323|x Capital stock... 9,565,872 9,565,872 
Patents and good- z Treasury stock... 281,907 281,907 

Cina tneaeieen 1 1 | Accounts payable 944,611 709,444 
ee 1,785,155 2,755,918) Accrued taxes_... 516,860 428,358 
Marketable secur. 71,035 15,000 | Accruals. .......- 377,556 313,696 
Notes & accts. rec. 1,928,450 1,455,003) Fed. tax reserves -- 21,332 21,332 
Inventories. - - - -- 2,491,154 2,192,684) Miscell. reserves - - 17,886 17,572 
Invests. & miscell. Min. int. in subs_- 414,984 405,855 

a 38,451 46,473 | Surplus_.--..----- 1,311,094 1,193,766 
Deferred charges... 270,894 150,586 

Diese caae 12,888,289 12,373,990 Total___..._--12,888,289 12,373,990 





x Represented by 174,480 no par shares of class A conv. pref. stock and 
801,986 no par shares of class B stock. y After depreciation of $5,356,256 
in 1936 and $5,457,796 in 1935. z Represented by 480 shares of class A 
and 17,030 shares of class B stock.—V. 144, p. 2130. 


House of Westmore, Inc. (Calif.)—J/nitial Pref. Div.— 

The directors have declared an initial quarterly dividend of 74 cents per 
share on the 6% fully participating cumulative preferred stock, par $5, 
payable April 15 to holders of record March 31.—V. 143, p. 3319. 


Howe Scale Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 54% cum. pref. stock, payable April 15 to holders 
of record April 10. Accumulations now amount to $5.75 per share.—V. 
143, p. 1560. 


Hudson & Manhattan RR.—/nt. on Income Bonds, &¢.— 
Walter F. Brown, Chairman in his review for 1936 operations states: 
For the first six months of 1936, the aggregate surplus income available 
for the payment of interest on the adjustment income bonds amounted to 
$657,797, and of this amount, $579,285, or $17.50 per $1,000 bond, includ- 
ing bonds reacquired and held by the company, was paid on Oct. 1, 1936. 
For the full year ended Dec. 31, 1936, after deducting the payment of 
$579,285 made on Oct. 1, surplus income available for interest on these 
bonds aggregated $623,473, and of this amount, $560,000, or $17.50 per 
$1,000 bond, excluding bonds reacquired and held by the company, has 
been authorized to be paid on April 1, 1937, making the total interest 
disbursed for the year 1936,314%. Consequently, the unpaid and accumu- 
lated interest on these bonds, consisting of 14% for the year 1934, 1%% 
for the year 1935, plus 14% for the year 1936, is now a total of 344%. | 

The several agreements with the City of New York for the re-location 
of company’s structures in Sixth Avenue, were duly consummated during 
the past year and the work of re-location has begun. It is believed that 
this work can be successfully carried on without serious inteiference with 
the movement of trains. Under the terms of the modifying certificate 
granted by the city in this connection, its right of recapture of the Sixth 
Avenue structures, which accrued in 1935, has been deferred for a period 
of five years from the completion of such re-location, and in the event the 
city shall exercise its right of recapture, the company then has the option, 
under certain conditions, of electing to have its railroad re-located in 
Sixth Avenue at a lower plane.—V. 144, p. 2130. 


Hudson Motor Car Co.—Sales— 
Sales of Hudsons and Terraplanes for the past month were the best for 
any March in seven years, according to William R. Tracy, Vice-President 
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in charge of sales. ‘‘Our total retail sales were over 12,000 cars during the 
month of March,’’ stated Mr. Tracy. ‘As a result of this fine showing our 
sales broke a seven year record, giving us the best March since 1930. 

‘Retail sales in the United States for the month of March were 37% 
better than for February, which incidentally was also the best February 
since 1930. The gain for March 1937 as compared with the same month of 
last year was 21%.’’—V. 144, p. 2130. 


Hudson River Navigation Corp.—Bond Distribution— 

A distribution to holders of 644% convertible first mortgage 25-year 
sinking fund gold bonds of $17.50 on account of each $1,000 bond and all 
appurtenant coupons maturing Nov. 1, 1931 and subsequent thereto, and 
$8.75 on each $500 bond, will be made on and after April 1, 1937, by 
City Bank Farmers Trust Co., as trustee. In the event any of such bonds 
do not have attached thereto the coupons maturing Nov. 1, 1931, May 1, 
1932, or Nov. 1, 1932, the proportions of the distribution allocable to the 
missing coupons will be deducted. No distribution will be made upon bonds 
to which are not attached coupons maturing May 1, 1933, and subsequently. 

In order to secure payment, bonds and coupons must be presented to 
City Bank Farmers Trust Co., 22 William St., New York, the bonds to be 
stamped with a notation of payment on account and the coupons to be 
detached and cremated.—V. 140, p. 4402. 


Humboldt Mines, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 143! p. 2843. 
Hummel-Ross Fibre Corp.—Registrar— 


The Guaranty Trust Co. of N. Y. has been appointed registrar for 
398,725 shares of common stock $5 par value, of this company.—V. 144, 
p. 1961. 

Huntingdon & Broad Top Mountain RR. & Coal Co.— 


Earnings— 














Years Ended Dec. 31— _  , 1936 1935 1934 1933 
Operating revenue- - -— ~~ $296,670 $330,079 $317,079 $316,677 
Operating expenses - - ~~ 352,234 331,166 418,741 351,379 

Net operating deficit _ $55,564 $1,087 $101,662 $34,702 
Other income... .....<-.« 32,269 25,711 , 28,047 ; 
Loss from operations - - - $23,295 prof.$24,624 $73,615 $6,966 
Misc. deduc’ns from inc- 333 Qe eee ee 
ON fins toe ee ensigns 11,992 2,259 x5! 2,025 
Interest on debt, &c---- 182,723 184,590 184,594 184,594 
Depreciation - - - ---- sate 58,358 64,347 71,706 380 
Retirement ry & equip-- 11,600 15,475 22,950 4,416 

Net deficit.......... $288,301 $242,462 $353 ,416 $281,804 


x Less adjustment for prior year.—V. 140, p. 973. 
Hupp Motor Car Corp.— Meeting Adjourned— 


The special meeting of stockholders, scheduled for April 7 was adjourned 
until April 16, because of a lack of a quorum. The meeting had been 
called to consider a proposal to reduce the par value of the stock to $1 a 
share from $10 a share and to exchange two shares of present stock for one 
share of new. 

President Thomas Bradley urged all stockholders to send in their proxies 
in order that the necessary steps toward refinancing might be completed. 
Under the existing plan stockholders are to be given the right to subscribe 
for 1 4% shares of new stock for each share of new stock held upon completion 
of the exchange. Stock unsubscribed for by stockholders has been under- 
written by a group of bankers. 

It is expected that the new financing will yield the company approximately 
$2,600,000 of new capital which will enable it to resume production of 
Hupp cars. 


New Secretary— 
John L. Cotter has been appointed Secretary and Treasurer of this 
company .—V. 144, p. 2304. 


Hutchins Investing Corp.—Accumulated Dividend 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable April 15 
to holders of record April 7. A dividend of $1 was paid on Jan. 15 last; 
$1.75 was paid on Dec. 18, last; dividends of $1 were paid on Oct. 15 last 
and in each of the seven preceding quarters; 75 cents per share paid each 
quarter from July 15, 1932 to Oct. 15, 1934, inel.; $1 per share on Jan. 15 
and April 15, 1932, and regular quarterly dividends of $1.75 per share pre- 
viously.—V. 144, p. 455. 

Hydro-Electric Securities Corp.— Dividends Resumed— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable May 10 to holders of record April 20. 
This will be the first dividend paid since March 31, 1932, when 10 cents per 
share was distributed.—V. 143, p. 2523. 


Illinois Bell Telephone Co.—Earnings— 


























Month Ended 2 Mos. Ended 
Period— Feb. 28,'37 Feb. 29,'36 Feb. 28,’37 Feb. 29, '36 
Operating revenues___. $6,858,344 $6,516,186 $13,975,975 $13,112,066 
Uncollectible oper. rev_- 17,517 16,702 34,579 32,856 
Operating revenues_. $6,840,827 $6,499,484 $13,941,396 $13,079,210 
Operating expenses - --_ ~~ 4,548,866 4,329,295 9,263,372 8,883,891 
Net oper. revenues_.. $2,291,961 $2,170,189 $4,678,024 $4,195,319 
Operating taxes........ 1,163 ,465 1,028,798 2,325,982 2,077,515 





Net operating income. $1,128,496 $1,141,391 $2,352,042 $2,117,804 
—V. 144, p. 1962. 


Imperial Paper & Color Corp.—17'0 Change Par Value— 
Stockholders will vote on April 27 on a resolution to change the share 
value of company's capital stock from $100 to $25.—V. 142, p. 3173. 


Industrial Rayon Corp. (& Subs. )—Larnings— 





3 Mos. End. Mar. 3\1— 1937 1936 1935 1934 
Operating profit. _----- x$780,138  x$465,597 »x«$523,767 $940,857 
Depreciation, &c__----- 161,048 231,481 175,966 165,550 
Other deductions- ----- OS er a oe ee 
POGGrel CAEG6. ....cncce- 86,900 35,500 51,500 103 ,000 

a $468 ,004 $198,616 $296,301 $672,307 
Shares capital stock out- 

standing (no par)_-_-_- 746,919 606,500 600,000 200 ,000 
Earnings per share_---- $0.63 $0.32 $0.49 $3.36 


x Includes other income of $67,757 in 1937, $50,009 (which included 
$26,475 profit on sale of U. 8S. Govt. securities) in 1936, and $8,797 in 1935. 

Note—No = was made for Federal surtax on undistributed profits. 
—V. 144, p. 1788. 


International Silver Co.— Accumulated Dividend— 
The directors have declared a dividend of $4 per share on account of 
100, payable May 1 to 


accumulations on the 7% cum. pref. stock, par 
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holders of record April 20. A similar payment was made on Dec. 15 last 
and a dividend of $1 per share was paid on Oct. 1, 1935. See also V. 143, 
p. 3845, for detailed record of dividend payments.—V. 144, p. 2131. 


Interstate Department Stores, Inc.— Sales— 


Month of— 
February 
Ee as 
To Increase Stock- 
The company has advised the New York Stock Exchange of a pro 


increase in authorized common stock from 240,000 shares to 320,000 shares. 
—vV. 144, p. 1788. 


Interstate Home Equipment Co., Inc.— Sales 

Net sales for the 11 weeks ended March 13, 1937 were $738,188, an in- 
crease of $418,753 over the $319,435 of sales reported for the same period 
a@ year ago. Sales volume for the 19 weeks from the end of the company’s 
fiscal year to Marcn 13, 1937 totaled $1,283,129, an increase of more 
than 100% over last year. Net profits for these 19 weeks were $247,000, 
which is at the rate of $676,000 for the year, or $1.63 per share on the 
412,500 shares outstanding. 

Two additiona] branches have been opened by the company in Pittsburgh 
and Cleveland. They are staffed and already at work, and the manage- 
ment siermates $500,000 additional sales volume from them in 1937. 
—Vv. ~ a é 


Isle Royale Copper Co.—New Directorate— 

At the recent annual meeting of stockholders a complete new board of 
directors was elected, made up chiefly of Paine, Webber & Co. and Copper 
Range Co. interests. The former board was largely composed of Calumet 
& Hecla Consolidated Copper Co. interests, as this company owns 23.3% 
of Isle Royale stock. 

The new board is composed of: F. Ward Paine, Stephen Paine, Frank H. 
Brown and James Nowell, all partners of Paine, Webber & Co.; B. D. 
Noetzel, purchasing agent of Copper Range Co. at Houghton, Mich.; 
Albert Foote, manager of Paine, Webber's office at Houghton; and Harold 
C. Schultze, an attorney of Houghton. 

The new group is contemplating the purchase of the 35,000 shares of 
Isle Royale (out of total of 150,000 outstanding) now owned by Calumet 
& Hecla and is planning to make a similar offer for stock owned by stock- 
holders voting against liquidation of Isle Royale at the annual meeting. 

When mailing out a few days ago the notice of the annual meeting, the 
management of Isle Royale sought an informal vote on the matter of 
liquidation, stating that the officers and directors favored such a step. It 
was stated that the Calumet & Hecla shares would not be voted. The 
informal vote at the meeting was 47,243 opposed to liquidation, 13,136 in 
favor and 34,664 neutral.—V. 141, p. 1440. 


Jamaica Public Service, Ltd. (& Subs.)—Larnings— 
Month End .—— 12 Months End.—— 
Feb. 28, '37 Feb. 29, '36 Feb. 28, ’'37 Feb. 29, '36 
71,930 $72 ,20 876,540 $866 ,010 
41,438 42,655 529,196 510,736 
$355,275 


$30 ,492 $29,553 $347 ,344 
636 1,485 


1936 1935 
$1,236,287 $1,098,! 


593 
1 ,641 ,346 1,582,921 


1937 
$1,320,195 
2,028,147 


Period— 
Gorss earnings 
Oper. exps. & taxes 





Net oper. revenues _.- 
Inc. from oth, sources. - - 





Balance 


seek $31,129 $29,553 
Interest & amortization _ 


8,524 8,781 
$22,604 $20,772 


$348,829 < 
103 ,230 104,408 


$245,599 $250,867 





Balance 
—V. 144, p. 1788. 


Jones & Laughlin Steel Corp.—New Vice-President— 
8. 8. Marshall Jr. has been elected Vice-President in charge of operations 
—- eed of this company, it was announced on March 24.—V. 144 


. Kalamazoo Stove & Furnace Co.—Listing—Change of 
Name 


The New York Stock Exchange has authorized the listing of 300,000 
shares of capital stock (par $10), bearing the name Kalamazoo Stove & 
Furnace Co., on offical notice of issuance, in substitution for an equal 
— of shares of capital stock outstanding bearing the name Kalamzoo 

ove Co. 

Income Account Years Ended Dec. 31 
1936 
ee ee ee ane ee $7 547,125 
Cost of goods sold, incl. mat., labor —factory exp_. 3,952,109 
Selling, advertising & administrative expenses_. 2,159,219 


a $1,435,797 


1935 
$5,156,600 
2,676,881 
1,508,145 


$971,574 


$1,000,308 
j 0 


a) 





Other income 





EE EEE COTTA EE $1 
Other deductions 
Normal income and excess-profits taxes 
Surtax on undistributed profits 


Net profit 
Previous earned surplus 





$1,077,831 
1,895,404 


$785,347 
1,233 ,068 
$2,018,416 
57,008 123,012 
Balance ar close of period , : 
Shares outstanding ss "300,000 5 er O16 
Earnings per share $3.5 $4.78 
x Of the 50% stock dividend in the amount of $1 ,000,000, an amount of 
$719,680 was c arged to capital surplus which arose during the year 1936 
from the change of common stock, no par value, to common stock par $10 
per share, and the balance of $280,320 was charged to earned surplus. 
Balance Sheet Dec. 31 


oat £1 a pays 
" Notes payable—to 
Receivables (net) . 3,293,779 banks 


Inventories 1,382,405 ‘ Accts. pay. & ac- 
78,799 59,026| crued expenses-__ 
603,967 


ust.’s adv. pay_- 
623,956 q rr 
105,225] held 


Commissions with- 
146,405 

Capital stock 3,000,000 1,640,160 
Earned surplus... 1,935,907 1,895,404 


$6,249,228 $4,129,457 





Dividends in stock 
In cash 


EE EE ee ee ee ee $2,973,235 
0 





1936 
$450,000 


694,223 
32,116 


1935 


Deferred charges_ - 











$6,249,228 $4,129,457 
—V. 144, p. 2306. 


Kansas City Southern Ry.—7o /ncrease Directorate— 
Soe enaiders 26 ae pannel Mecetins on, May 11 will consider amending 
ation an y-laws of the company so as to increase 
the number of directors from 15 to 17.—V. 144, D. 2307. 


Mi Katz Drug Co., Kansas City, Mo.—New 
Offered— 


» The common stockholders on March 1 authorized the issuance of 22 
shares of a new class of $4.50 cumul. conv. pref. stock (par $100). 
Under the banker’s underwrit agreement, each common stockholder 
of the company is entitled to a prior opportunity (for a 10-day period 
ending at the close of business April 10) to cubsarive for and purchase as 
many shares of the new pref. stock as such stockholder may desire to pur- 
chase pen payment therefor, on or before April 10, at par, plus divs. to 
e al 10, of 12}4c. per share. The new pref. stock will Be dated April 1, 


Those desiring to avail themselves of the opportunity of subscrib: for 
and purchasing the new pref. stock may do so by sen letter gp bw 
mittal, her with check at rate of $100.125 share to First National 
Bank of City or Continental Illinois B & Trust Co., Chicago. 

The preferred stock is entitled to dividends (preferred over common at 
rate of $4.50 annum) cumulative from April 1, 1937, payable Q.-J. 
Red. as a whole or in part, on 30 days’ notice, at $105 per share plus divs. 


Pref. Stock 
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Preferred over common stock in liquidation to the extent of $105 per share 
if voluntary, and to the extent of $100 per share, if involuntary; plus divs. 
in either case. No voting right except in the event of default in at least 
four quarterly dividend payments. Subject to prior rights of $6.50 cumula- 
tive preferred stock outstanding, which stock will be called for redemption 
and funds provided in escrow therefor, upon disposition of this issue by 
the company. . 7 

Convertible, at option of holder, at any time prior to the close of business 
March 31, 1942, into the following number of shares of common stock of 
the company (with provision against dilution): on or before March 31, 1938, 
6% shares; thereafter and on or before March 31, 1940, 5 5-9 shares; there- 
after and on or before March 31, 1942, 5 shares. : 

History and Business—The company was incorp. in Del. on June 13, 
1929, and succeeded at that time to the cut-rate drug store business con- 
ducted by its predecessor. Since organization in 1929, when it acquired 
the two stores of its predecessor company, the company has been engaged 
in the business of owning and operating a steadily growing number of cut- 
rate drug stores. At the present time, the company operates 12 stores, 
which are located in principal business sections of Kansas City, Mo. (six); 
Kansas City, Kan. (one); St. Joseph, Mo. (one); St. Louis, Mo. (one); 
Oklahoma City, Okla. (one); Des Moines, lowa (one); and Sioux City, 
Iowa (one). In addition to a complete line of drugs and related items, the 
stores sell a broad general assortment of merchandise, including, in certain 
stores, liquor, hardware, toys, hosiery, haberdashery, household appliances, 
and automobile accessories. Refrigerators and stoves are sold in one store 
on the time payment plan and the notes receivable discounted. Otherwise, 
the company’s sales are substantially on a cash basis. Over 95% of the 
gross profit of the company is derived from directly operated departments; 
less than 5% from leased departments. Approximately 97% of the com- 
pany’s sales for 1936 were store sales; approximately 3% were mail order 
sales. Company does not engage ony manufacturing business, but it 
does prepare certain of its fountain products. _ - 

The ‘Gomnang has only one operating subsidiary, Lorber Mercantile 
Co., which is engaged in the wholesale tobacco business. ; 

Capitalization—On March 1, 1937, the stockholders authorized an amend- 
ment to the certificate of incorporation reducing the authorized amount of 
$6.50 cumulative pref. stock to 15,000 shares and creating a new class of 
22,500 shares of $4.50 cumulative convertible pref. stock. and two classes 
of warrants. The stockholders also authorized directors to call all the above- 
mentioned $6.50 cumulative preferred stock for redemption and retirement. 
Such redemption will be effected after the sale by the company of the issue 
of $4.50 pref. stock; the funds from such $4.50 pref. stock, to the extent 
necessary, will be excrowed, as received, to provide for such redemption. 
After the disposition of the $4.50 pref. stock and the redemption and 
retirement of the $6.50 pref. stock the company will have the following 


capitalization: 
$4.50 cumul. conv. pref. stock ($100 par-- 22, shs. 22, shs. 
Common stock ($1 par) x1,000,000 shs. 396,000 shs. 
xOf such shares, 178,125 shares (plus such additional number as may be 
required in the event of dilution) are reserved for the conversion of the 
above-mentioned pref. stock and the exercise of the warrants. No frac- 
tional shares of common stock will be issued. In lieu thereof, the com- 
pany has provided scrip certificates. Such scrip certificates will expire at 
the end of three years Rom the date of issue thereof and will have no vot- 
ing or dividend rights, but will be exchangeable for full shares of common 
stock. 

Warrants—Company will also have outstanding warrants for the pur- 
chase of 12,500 shares, to be issued to the underwriter, at the closing, w ich 
warrants will be exercisable on or before April 1, 1940, at a price of $18 
per share. Such warrants will be issued in 100 share certificates. Com- 
pany has been advised by the underwriter that no determination has been 
made as to whether such warrants will be exercised. 

Company will also issue warrants (in certificates of one share or multiples 
thereof) for 25,000 shares of common stock, exercisable at any time within 
five years after the issuance thereof, at $18 per share, which warrants will 
be issued to officers and employees under a bonus or profit-participation or 
sharing plan, to be devised by directors. In the event of dilution of the 
common stock the above mentioned warrants would be adjusted as to price 
and shares involved. 
$ yy a et proceeds will be an amount between $2,095,000 and 

2,140,000. , 

The holders of $6.50 pref. stock are offered the opportunity to exchange, 
for the period of 10 days from April 1, 1937, shares of $6.50 pref. stock, at 
redemption price thereof, for $4.50 pref. at par plus divs. o the extent 
that such exchanges are effected, the above mentioned proceeds and the 
amount thereof to be applied to the redemption of the $6.50 pref. stock 
will be correspondingly reduced. | 

Of the amount of proceeds received by the company, approximately 
$1,200,000 will be escrowed, as received, and devoted to the call and 
redemption of the company’s outstanding $6.50 pref. stock, at $107.50 

er share plus divs. Of the balance of the proceeds, it is estimated that 
tween $450,000 and $600,000 will be devoted to financing an expansion 
program; and the remainder used to provide additional working capital. 

Underwriting—The issue has been underwritten by Haligarten & Co., 
New York. ; 

The obligations of Hallgarten & Co. have been sub-underwritten by 
Paine, Webber & Co., New York, to the extent of 20%; Stern Brothers 
& Co., Kansas City, Mo. to the extent of 20%; and Granbery, Safford & 
Co., New York, to the extent of 10%. 

Earnings Years Ended Dec. 31 
1934 1935 
$8,480,657 $8,961,366 
6,273,713 6,654,571 


$2,206,944 $2,306,794 
107,591 123,055 


$2,429,850 
1,958,350 


$471,500 
20,984 


1936 
$8,878,856 
6,440,454 


$2,438,372 
114,160 


Net sales 
Cost of goods sold 


Gross profit on sales 
Other operating income 








$2,314,536 
1,711,038 


$603 ,498 
18,382 


$2,552,532 
2,021,127 


$531,405 
29,094 


Gross operating profit 
Operating expenses 





Net operating profit 
Other income (net) 





Net income $621,880 


$492 485 $560,500 
Prov. for Federal and State income ’ 
tax 74,549 87,737 


Net income $417,935 $472,762 
Preferred dividends 5 72,166 72,070 
Common dividends 396,000 x396,000 

x Does not include 200% stock dividend paid Nov. 20, 1936 from paid- 
in surplus amounting to $: 64, " 

The annual dividend requirement on the 22,500 shares of $4.50 cumula- 
tive convertible preferred stock offered by this prospectus will be $101,250. 

Consolidated Balance Sheet Dec. 31 

Liabilities— 
Accounts payable-_ 
Federal and State 

income taxes --- 
500 | Accrued expenses - 
Discounted notes 

rec.—- per contra 46,302 
x $6.50 cum. pref. 

stock 1,019,100 
Com. stk. (par $1) 396,000 
Paid-in surplus... 789,968 
Earned surplus... 803,478 03,504 
Pref. stock reacq. 

for sink. fund. - 76,322 118,929 


Total.....-.... $3,438,640 $3,312,928 





1936 
$293,916 


87,651 
78,545 


1935 
$222 ,466 


76,038 
52,755 


33,324 
1,057,800 
132,000 
ae 


Accounts receiv - - 
Inventories, at cost 
Invest. (at cost) -- 


Value of life ins.pol 
Prepaid expenses - 
Notes rec. dise.— 


Goodwill, Dominal 


46,302 











$3,438,640 $3,312,928 
x Represented by no par shares. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2307. 


(S. H.) Kress & Co.—Sales— 
1937 1936 1935 1934 
$5,108,854 $5,204,273 $4,761,726 $5,106,517 
5,595,053 5,459,294 4,968,306 5,083,475 
March 7,447,028 6,314,228 5,472,265 6,330,794 
—vV. 144, p. 1789. 
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Keystone Telephone Co. of Philadelphia— Earnings — 
{Including Eastern Tel. & Tel. Co.] 

















Calendar: Years— 1936 1935 1934 1933 
Gross earnings_________ $1,972,006 $1,904,532 $1,836,107 $1,802,287 
Oper. & maint. expenses 1,146,554 1,099,362 1,117,108 1,043,051 

en ied pe $825,453 $805,169 $718,999 $759,236 
Other income__________ 61 be 5,413 10,025 

Total income_______- $825,514 $810,933 $724,412 $769,261 
In ee 662,307 661,541 697,641 699,337 
Amortiz. of debt disc. on 

bonds and notas_-_-_-_-_ 28,164 26,683 26,683 26,683 

Income for the year_. $135,042 $122,710 $88 $43 ,241 
Previous surplus-__--_- 739,117 616,407 671,319 740,831 

a $874,159 $739,117 $671,407 $784,072 
Trans.to prov.res.acct. § ------  —----- a, cies 
SE SE EE we cues 2606 ees! See 112,753 

Surplus Dec. 31------ $874,159 $739,117 $616,407 $671,319 


—V. 143, p. 591. 
(S. S.) Kresge Co.— Sales— 


Month of— 937 1936 1935 1934 
OS eee $9,348,850 $8,597,317 $8,488,424 $8,824,821 
ae ncakedcns ,843,047 9,570,689 8,975,051 8,797,055 
ES 12,634,506 10,043,390 10,328,161 12,320,725 


On March 31 last, company had 680 American and 51 Canadian stores in 
trey Sgaanet 689 American and 48 Canadian at end of March, 1936. 
Pp. 1lé 


Kroger Grocery & eens Co.—Sales— 


Four Weeks Ended— 1937 1936 1935 1934 
St See $18,700,086 $16,813,802 $17,182, rats $15,401,157 
, = eee 19,468,978 17,535,357 1 1 ok 
RSA 19,995,928 17,958,321 18,072, 314 17,380,973 


27 
—V. 144, p. 1964. 


Lackawanna RR. of N. J.—Stock Offered— 
See Morris & Essex RR. below.—V. 126, Dp. 2639. 


Laclede Gas Light Co.—New Directors— 

At the recent annual geqcitpetdere’ meeting bw: following new Sivegvers 
were elected to the board: Wade Childress, Wessel Sha apleigh, Ww. 
D’Arcy, E. E. Pershall, ohn Duncan and Bun) F. hye ooh arrears eae 
resigned recently or in the course of the past year are: J. Canavan, 
at od L. Clarke, J. Lionberger Davis, E. P osling, Wilber B. Jones, 

. T. Prichard and E. L. White.—V. 144, p. 1442. 


Lac-Teck Gold Mines, Ltd.— Registers with SEC— 


See list given on first page of this department. 


Lake Superior District Power Co.—Par Value Reduced— 

The stockholders on Sept. 14, 1936, approved a reduction in the par 
value of the company’s common stock from $100 to $75 per share, thereby 
creating a paid-in surplus of nt 975 which, together with the earned 
surplus of the company at Aug. 31, 1936, was used to absorb certain balance 
sheet adjustments totaling $1,222, "105.—V. 144, p. 1964. 


Lane Bryant, Inc.—Sales— 


Month of— 1937 1936 1935 1934 
SIE 86 Be eeesdsodnn $1,039, Lr $902,114 $906 .500 $952,055 
+ note a ~neassasseses 950,5 830,998 727 ,534 773,38 
a 1,458, P67 1,395,501 1,210,170 1,321,870 


—V. Tad; p. 2307. 


Lanston Monotype Machine Co.—7'0 Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $100, payable May 31 to holders of record May 21. This com- 
pares with $2 per share paid on Feb. 20, last, and dividends of $1 per 
share previously distributed each three months.—V. 144, p. 941. 


Lautaro Nitrate Co., Ltd.—Complete Reorganization— 
New Bonds and Cash Now Available for Distribution— 


Marking the final step in the scheme of arrangement for Lautaro Nitrate 
Co., Ltd., Nedley G. B. Whelpley, partner of Guggenheim Bros. and Chair- 
man of the company, announced April 9 that $30,453,000 principal amount 
of the company’s new first mortgage income bonds are ready for distribu- 
tion at the offices of the Bankers Trust Co., New York, in exchange for 
the company’s old first mortgage 6% convertible gold bonds or the certifi- 
cates of deposit representing such old bonds. With the issuance of the new 
bonds, according to the company's announcement, the Bankers Trust Co. 
is prepared to deliver simultaneously two cash payments, one amounting 
to $30 per $1,000 principal amount of new bonds, which represents the dis- 
tribution of the company’s earnings applicable to these bonds for the fiscal 
year ended June 30, 1936, the other amounting to $10 per $1,000 principal 
amount of new bonds, —— a capital sum payable pursuant to the 
scheme of arrangement which has been sanctioned by the iL Court of 
Justice in England and has been recognized as binding on all ndholders 
by the Federal District Court for the Southern District of New York. 

In addition to the above cash payments, Mr. Whelpley points out that 
each bondholder is entitled to ‘‘A’’ ordinary shares of the company having a 
par value of £1 each, the amount of the distribution being 28.831182 shares 
per $1,000 principal amount of new bonds. 

When a holder of old bonds, or certificates of deposit therefor, tenders 
the old securities to the Bankers Trust Co. in exchange for the new bonds, 
he will be asked to leave pertinent instructions with respect of the issuance 
of shares. These instructions will be forwarded to the company’s office in 
London, where the new shares will be issued in due course and mailed direct 
to the holder of the new bonds. Fractional shares will not be issued, but 
the remaining fractions will be sold in the open market at such current 
prices as may be available and a check for the proceeds will be mailed 
direct to the. holder of the new bonds. The company’s new ordinary 
**A”’ shares are listed only on the London Stock Exchange. 

Letters of transmittal to accompany the old bonds or certificates of de- 
posit may be obtained from the 4 Trust Co., corporate trust depart- 
ment, 16 Wall Street, New York, 


Deposit Time Extended— 

The company has notified tne New York Stock Exchange that tne time 
within which first mortgage 6% convertible one > ower g 9 due aay 1, 1954, 
may be deposited under the readjustment plan, aus: 20, 1936, has 
been extended to and including April 30, 1937. » ane era 1442. 


Lehigh & Wilkes-Barre Corp.—Larger Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable April 22 to holders of record April 12. This 
compares with 60 cents paid on Jan. 22, last; 90 cents paid on Dec. 23, ae 
$1.50 per share distributed on Oct. 22, 1936 and in each of the three 
ceding quarters; $2 paid each three months from July 22, 1932 to and inc aa 
ing Oct. 22, 1935; $1 paid on April 22, 1932, and $4 per share paid each 
quarter from April 1, 1931 to Jan. 2, 1932, inclusive.—V. 142, p. 131. 


Lerner Stores Corp.—Sales— 


Month of— 1937 1936 1935 1934 
February .......--..-.- $2.140.307 $2.048,112 $1,837.678 $1,587,856 
Pc etatdennedosee 3,502,827 2,604,126 2,371,983 2,584,812 


Change in meaiedibes 

Stockholders at theic annual meeting on April 27 will consider amending 
tne by-laws to provide —_ the corporation shall have five directors and 
two additional act under | en provided in the certif- 


icate of incorporation. ns ift, p. 17 


Lehman Corp.—Repori— 


The net asset value of the capital stock as of March 31, 1937, valuing 
assets at market quotations, or, in the absence of market quotations, at 
fair value in the opinion of the "directors, was spensatmetely $149.44 
share on the 688,355 shares of stock outstanding in the hands of the publi ~ 
and, after deducting an allowance for Federal normal and State taxes and 
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for management compensation, both computed upon unrealized apprecia- 
tion but without any allowance for Federal excess profits tax or surtax on 
undistributed profits, was approximately $140.01 per share. The cor- 
responding net values per share as of June 30, 1936, were $124.52,and 
$119.25 on 683,632 shares of stock. 


Income Account for 9 Months Ended March 31 





1937 1936 1935 
Int. earned—On U.S. Govt. securities $58,050 $83 ,869 $152,650 
On other bonds, loans, advances & 

ND ere 171,310 248,274 288,395 
> 5 alienate ae 2,543 ,097 1,597,309 1,465,974 
eo OE See ee. rates. -  » aedemmahce 
Miscellaneous income. -.___...-.---- 88,587 2,987 9,785 

PN i $2,969,825 $1,932,438 $1,916,805 


Prov. for franchise & capital stk. taxes 116,221 120,519 
Registra'n, transfer, custody of secur., 











legal & auditing expenses___.__- 59,961 49,540 41,764 
Other operating expenses_-_-___...__- 322,766 295,078 232,324 

Balance of income.___...._..-- _- $2,470,877 $1,467,301 $1,546,611 
Net realized profit on invest’ts (com- 

puted on the basis of average cost). 10,889,617 7,343,828 1,481,062 
Net realized profit on commodity 

cc ceccnceubuedaneds- .  weadieal 2,042 25,138 
Recovery on real estate loans written 

EE 7,691 i a ae 

8 $13,368,185 $8,875,470 $3,052,812 
Prov. for Fed. & State income taxes__ 1,675,000 908 ,216 120,000 
Prov. for compensation accrued under 

management agreement _-._____.-- 743,909 : a 

Balance profit for the period ----_- $10,949,275 $7,660,418 $2,932,811 


x Only dividends paid in securities which are taxable have been taken 
into income, the basis being the average market quotations for such securities 
on the ex-dividend dates. 

Note—The net unrealized appreciation after an allowance for Federal 
normal and State taxes be on income and management compensation 
both computed upon unrealized appreciation (but without any allowance 
for Federal excess profits tax or surtax on undistributed profits) of the 
corporation's assets on March 31, 1937, based on market quotations or, in 
the absence of market uotations, on fair value in the opinion of the 
directors, was $24,320,565. The net unrealized appreciation computed 
on the corresponding basis was $14,713,151 on June 30, 1936. 


Statement of Surplus 9 Months Ended March 31 


Capital Surplus— 1937 1936 1935 
pe SO ee $81,338,741 $81,294,066 $81,256,887 
Miscellaneous credits. .....-.--.--- 401,143 44,674 37,179 





= Balance, Maron 31........-<«< $81,739,884 $81,338,740 $81,294,066 
Profit and Loss Account— 


Balance (loss) June 30_.-..--------$17,819,375 $25,528,217 $26,850,515 
Profit for 9 mos. end. March 31 (per 





statement above) .......-------- 10,949,275 7,660,418 2,932,811 
$6,870,100 ety. 867,799 $23,917,703 
Doi vitiends GOtiared . ... ocnnscncesce= 6,176,303 ,434,420 1,395,385 





Balance (loss) March 31..--.-.------ $13,046,403 $19,302,219 $25,313,088 
x Of which $87,710 in 1937, $155,436 in 1936 and $252,581 in 1935 has 
been applied to the purchase of 1,768 shares in 1937, 3,200 shares in 1936 
and 5,200 shares in 1935 of treasury stock. 

Note—The balance (loss) at March 31, 1937 is made up as follows: 
Dividends declared by the corporation from date of organization 

i nS MT . 6 bie Sind nena aneaade wanes aes dame $19,334,323 
Accumulated income and profit and loss (profit) from date of 








See GY DERN Dhs BET ccc ccsacvbsonsecsonesines 6,287 ,920 
., ae ee ee a a ate, Bae erty at ae $13,046,402 
Balance Sheet March 31 
1937 1936 1937 1936 
Assets— $ b TAavtlities— s $ 
x Secur. owned. _.65,115,292 57,497,691 | y Capital stock... 3,362,905 3,279,065 
0 ee 6,034,797 3,190,398 | Dividends payable z3,441,775 512,775 
x U.S. Govt. secur. 3,677,410 3,524,122) Payable for securi- 
x Inv. in real est__- 2,509,036 2,509,036 ties purchased._ 368,304 14,200 
Real estate loans & Reserve for accru'd 
equities 1 1 expenses & taxes 2,219,284 1,179,826 
Loans & advances - 39,974 104,974 | Res. for accr. man- 
Receivable for se- agem’t compen. 406,044 306 ,837 
curities sold_._.. 785,120 188,903 | Capital surplus_-_-_81,739,884 81,338,740 
Divs. receivable & Profit & loss def. _ 13,046,403 19,302,219 
interestaccrued. 330,162 314,098 
TP césnnann 78,491,792 67,329,224 , 78,491,792 67,329,224 





x At cost. y Represented by 690,123 (683,700 in 1936) no par shares, 
excluding. 1,768 @. 200 in 1936) shares held in pte nt at cost of $87,- 
710 ($155,436 in 1936). z Includes $2,925,509 special dividend payable 
April 7, 1937.—V. 144, p. 1605. 


Lion Gulch'!Mining Co.—Registersjwith* SEC— 

See list given on first page of this department. 

Livingston Mining Co.—Stop Order— 

The Securities and Exchange Commission has ordered, pursuant to Sec- 


tion 8(d) of the Securities Act of 1933, as amended, that the effectiveness 
of the registration statement filed by company be suspended. 


Libby, McNeill & Libby—Earnings— 


Consolidated Income Account 




















Years Ended— — 27, '37 Feb. 29, '36 Mar.2,'35 Mar.3,’34 
Inc. from operations be- 

fore deprec. & int___.x$6,491,864 x$4,079,416 $5,152,774 $3,897,233 
Provision for deprec’n__ 1,064,522 1,033,145 1,043,374 1,069,734 

DE. cntconnnnane $5,427,342 $3,046,270 $4,109,401 $2,827,499 
Other income. ......... 129,745 191,770 209,715 686 ,637 

Total income-.--..-- $5,557,087 $3,238,041 $4,319,115 $3,514,136 
Int. on fund. debt, incl. 

amort. of debt disc’t 

and expense_-_-.-...--- 550,923 564,661 581,780 599,139 
Other interest.....-.-.-. 223,143 220,951 207 ,767 365,377 
Loss from foreign exch--_ a. 8=6)—éi‘ ee) 606UC~«~ OO UC”:«C OO 
Loss on disposal of fixed 

property, net....----. 37,608 46,058 24,969 96,440 
Fy eh to gen. reserve. -.-.-- a <a ~ “deere 

ea 50,607 106,807 5,514 22,977 

Prov. for income taxes_ 737,000 378,732 466,797 223 ,862 

Wet prett... ...<.--- $3,941,267 $1,670,832 $3,032,288 $2,206,341 
Spec. profit & loss credit a #4} #4 é«tss00 +  ‘s8ebe0 ~~ Beeene 
Profit on sale of capital 

NE a er e ' fee ae 

Balance to surplus... $4,502,315 $3,119,059 $3,032,288 $2,206,341 
Previous surplus_-_--.-.-- 3,034,198 207 ,039 def2 825,250 def5,031,591 

Total surplus_-__....- $7,536,514 $3,326,098 $207 ,039 df$2,825,250 
Preferred dividends... ee 060i sas eee 
Common dividends. - ~~~ y2,081, ae >. eee.” | | Semel tees 
Equity in surplus-_-_----. a” =)=35  -anecasan seeenée <s08bee 
Goodwill written off. -.-- SE. hiteniee, = ” o “CI 

ee $4,627 480 $3.084 196 $207, 089 at83, 825. 250 
Earned on com, shares-- $1.74 $1.36 $2. $1.3 


@ x Sales Gostudies oe service revenues), $74,391,929 (358. rdony 794 in 1936): 
cost of goods so $67,706,281 ($55, 598, 1: way $198); balance, 
685,648 ($4, 277 | 649 = 1936): provision for Penal $156,000 in 1936 ¢ and 
1937; provision for doubtful accounts of 84 ($42, 233 in 1980): 0 

(as above), $6,491,864 ($4,079,416 in is6 y Includes stock di 
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Purchase of these properties and the issuance by the city of the necessary 
bonds were authorized by the voters of the city at a special election held 
Dec. 8, 1936. 
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of $31,643.490. z Equity in surpjus of 50% owned company taken up in 
the accounts to March 2, 1935, now reversed. 


Consolidated Balance Sheet Income Account for Calendar Years 




















Assets— Feb. 27, '37 Feb. 29, '36 Mar. 2,’'35 Mar. 3, 34 ; 1935, 1934 
x Land, bldgs. & equip_$17,734,429 $17,406,853 $17,436,296 $17,681,432 Gross operating revenue------------ $24,475,869 $24,470,705 $22,402,049 
Investment - _ - - - -- --- 401,095 659,322 647,769 936,247 Operating expenses --_-.-.----------- 10,962,610 10,741,886 9,994,859 
Bond disct. & expense - - 250,714 300,333 351,499 404,211 Taxes, including Federal income---- x3,401,975 3 165,651 2,867,942 
Deferred charges------ 4.017 othe (1 116 Teo (CL Geb’yee, + Depreciation... .........-.------- 3,969,115 3,745,754 3,538,942 
Ss sis aise ssaonere 2,533,245 eS + ts 4 A too + n> ht Sa des cai iene om 
fotes & accts. receivable 7,088,315 5,247,035 3,999,624 4,776,032 Net operating revenue----------- $6,142,166 $6,817,413 $6,000,306 
ned eg itch -. 26,077,817 24,379,126 19,469,580 19,778,798 Other income (het) Seats Sinha 1 ah RS Dri3,214 37,851 69,503 
; ri crops and other — —— : - 
a eputieable to eee F ers 0) ae ee $6,128,952 $6,855,264 $6,069,808 
future packs--_---- 1,987,041 1,964,617 2,107,779 nee = 2 EE RELL OER 2,008,404 2,567,237 2,551,527 
Prepaid insur. & interest 105,530 142,666 98,811 122,369 Pe cic dcdncsancangbehws 23,636 24,937 17,316 
Other assets....-..---- 428,565 1,445,835 213,564 ------ Amortiz. of bond discount and exp-- 637,085 205,195 105,311 
Cee. co oc onean aed 88,978 $-----  ------ Interest charged to construction- --- Cr5,360 Cr1,073 Cr24,535 
Seeel aumte.....-.-- $56,741,670 $54,223,942 $46,599,697 $46,123,000 ee oc wwncaewaw wenn $3,465,187 $4,058,968 $3,420,189 
Liabilities— - BS Preterred Gividends..........-<.<<<- 1,171,098 1,171,098 1,171,098 
7% preferred stock - - --- ane --:;; $9,730,000 $9,730,000 Common dividends--....---------- 2,400,000 2,400,000 4,200,000 
6% preferred stock -- - - - $9,730,000 $9,730,000 eee Sd ines “aie - on 
2d preferred stock. -- - - - 2 en a eao-ce- 11,450,000 11,450,000 es GOR obs ssccccesss $105,911 sur$487,870 $1,950,909 
Common stock- - - --- -¥15,719,963 y14,569,520 26,250,000 26,250,000 x Includes $83,692 surtax on undistributed profits. 
Funded debt_-_-------- 9,687,000 10,000,000 10,312,000 10,625,000 Balance Sheet Dec. 31 
Reserves.....--------- _1,952,483 1,880,124 1,551,779 1,464,769 ; ce . ms , 
Notes & accts. pay., &c- 11,401,217 11,879,619 = 7,398,879 9,428,480 1936 1935 1936 1935 
Earned surplus__.__---- 4,627,480 3,034,198 207 ,039 def2 825,250 A ssets— $ $ : Liabilities ne a 3 eal 3 a 
Nanite 1 surplus--_--- 3,623 ,527 eS a a ee Plants & equip- = I referred stock 19,518,300 19,518,5 0 
Cages surg —e ee Oo ns Oe ment ._.--114,719,187 114,130,376|x Common stock 20,000,000 20,000,000 
al liabiliti 56, 7¢ 570 $54,223,942 $46,899,697 $46,123,000 Inv. in securities 40,078 40,089 | Bonded debt___ 40,000,000 40,000,000 
Total liabilities. --.- — 3.670 my age ige Fe ae se A ye oa _ _ Due from Pacific Current liabils.- 3,385,625 5,328,650 
= After depreciation of $10 023 oaO aoa Romrusated by 2 248 700 Lighting Corp. (77,982 = ___--- Consum. depos. 452,901 451,632 
354,903 in 1935 and $13,830,931 in 1% $10°—_V 144, p. 1412." —s Current assets... 6,209/156  4,398,606| Reserves...._._ 39,276.969 35,717/270 
Cina Se aw Str aw. Sow weer = See : Deferred debits. 4.395.697 5.325,860| Capital surplus. 1,104/692 1,060,150 


Lockheed Aircraft Corp.— Directorate Increased— 

At the annual meeting of the stockholders held April 6, retiring directors 
and officers of the company were re-elected. An increase in the number of 
directors from seven oe wae authorized but no action was taken to 
slec 2 two é al members. 
oe at ee ckae aanberiene the board of directors to prepare a stock 
purchase plan for employees, the shares to come from unissued but 
authorized stock.—V. 144, p. 1965. 


Locke Steel Chain Co.—Frtra Dividend 

The directors have declared an extra dividend of 20 cents per share in 
addition to a regular quarterly dividend of 20 cents per share on the common 
stock, par $5, both payable May 1 to holders of record April 15. An extra 
dividend of 10 cents was paid on Feb. 1 last.—-V. 144, p. 283. 


London Tin Corp., Ltd.—Removed from Unlisted Trading 

The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of N. Y. American depositary receipts 
representing ordinary registered shares, par value 10 shillings, and the 
Guaranty Trust Co. of N. Y. American depositary receipts representing 
7%% cumulative participating preference registered shares, par value 10 
shillings.—V. 143, p. 4006. 


Lynch Corp.— Larnings- 




















>; Years— 1936 1935 1934 
AE... .ccocascessetes $737,330 $649,112 $526,652 
Depreciation... ....---.----------- 59,516 50,296 50,115 
Selling, administrative & gen. exps-- 124,461 134,500 113,780 

Onepetian ores. ........ocssccccess $553 ,353 $464,3 17 $362,756 
rneavens received and other income- - 15,074 12,934 a 

NN A nnd owe $568,428 $477 ,250 $374,989 
Life insurance premiums-.-----.-.---- 12,714 14,29: 6,059 
DE GEE, Cwncccecesaeeonee 8 “<meene 8 seetee 1) ioe 
TANS DINME GEDONES...ccccccccccesses 8 cacces 8 avcune OF 
pepe wD. SOE Tey ty emeaee -- noe 5 
Loss on mpomtion om Ma ne ns aa a —— eens 
Provision for Federal and State income 

taxes and capital stock tax._..-.-- 94,015 77,550 56,362 
Provision for Federal surtax.-.----- 7. s¢eawe e8ebes 

Ni Dit. «cthbwbtedathnaacwass $454,698 $384,710 $290,574 
wee: 404:787 4721227 179/900 

OT eT Te Tere $49,911 def$87,517 $110,674 
Napuines per share on capital stock - - $3 .36 $2.85 $3. 

x Includes stock dividend of $224,885. 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and Accts. pay.,trade. $32,183 $15,131 

SO $88,058 $191,420| Amt. payable with 
x Notes & accounts respect to acquis. 

receivable- - - - -- 200,509 155,710 ofinvest. in affil. 

Inventories - - - - - - 470,936 375,539 CU keaees. esexes 25,000 
Invest. in & adv. Accrued taxes---_- 8,726 9,764 
to affiliated cos _ 178,935 112,673| Acer. salaries and 
Surr. value of life wages - -------- 2,770 4,127 

insur. policies-- 54,385 41,620 | Res. for Fed. taxes 119,000 91,411 
Mortgages rec. & Res. for conting _ - ; i fie 
sundry securities Cap.stock (par$5) 674,885 674,885 
—at cost....-.. 11,791 17,591|Surp. provided _ 
Pr gk coc 315,920 360,051 organization an 
ae “0 oer 1 1 paid in since... 256,850 256,850 
Deferred charges- - 6,796 5,568 | Earned surplus --- 162,917 183,005 
, eT $1,327,331 $1,260,175 ; a $1,327,331 $1,260,175 





After reserve for doubtful notes and accounts of $5,000. After 
resmve for eprenenes of $218,381 in 1936 and $163,341 in 1935.— 
V. 144, p. 2134. 


Los Angeles Gas & Electric Corp.— Annual Report— 
Addison B. Day, President, says in part: ; 
Sale of Electric System—Matters at issue between company and the City 

of Los geles in respect to franchises for use of the city streets to render 
gas and electric services have been adjusted on the following basis: 

The city, in consideration of an option to buy company’s electric prop- 
erties for $46,340,000, granted the company a 35-year franchise for gas 
service, with an annual franchise tax to be paid by the company to the city. 

Litigation between the city and the company, arising out of the two 
franchise cases, and to which reference has been made in previous annual 
reports, has been dropped. Appeals had been taken to the Supreme Court 
of the State of California by both the city and tne company from decrees 
entered by the Superior Court of Los Angeles County, one on Aug. 5, 1932, 
relative to street franchise rights for tne service of electricity, and the other 
on July 12, 1934 1 ave to street franchise rights for gas service for pur- 
poses other tonan ht. 

Tne company egueed to pay to the city the sum of $307,573 in settlement 
of judgments. ah ‘ 

n accordance with the foregoing agreement, the transfer of company’s 

electric properties to the City of Angeles was consummated at mid- 
night, Jan. 31, 1937. Approximately 865 employees of the company were 
at tne same time transferred to the Los Angeles Bureau of Power and Light, 
where they willgbe under tne rules of civil service, without the formality of 
xamination and re-hiring. 
m The agreed purchase ‘yeiee was received from the city, and a sufficient 
portion of it was immediately placed with the trustees to be used for the 
redemption on March 30, 1937, at a premium of 5% of the complete out- 
standing issue of $40,000,000 of first & general mortgage bonds, series of 

, due 1970. 
re addition to the purchase price of the electric properties, the city nas 
paid $87,000 for possession in advance of the bond redemption date; has 
purchased, from stocks, electrical materials and supplies of a value of 
$631,406; and has assumed 5-12ths of tne company’s assessed City and 
County taxes, amounting to $354,394, prorated to the end of the fiscal 
year, June 30, 1937. 





Total _- 


125,442,100 123,894,931 





Earned surplus- 


- 125,442,100 


1,703,614 


1,818,927 


123,894,931 


x Represented by 200,000 shares, $100 each.—V. 144, p. 2134. 

















McCord Radiator & Mfg. Co. (& Subs.)— Harnings— 
Calendar Years— 1936 1935 1934 933 
Gross profit on sales____ $1,360,879 $1,205,027 $809,571 $838,441 

Selling, admin. and ship- 
ping expenses________ 828,046 684,540 616,757 475,765 
Operating profit____-_ $532,833 $520,487 $192,814 $362,675 
co ae Dr1,179 21,479 30,237 
Total income_______-_ $532,833 $519,307 $214,293 $392,912 
Depreciation _________- 103 ,064 108,822 110,422 183,377 
Interest charges_______ 118,359 129,805 131,379 124,715 
Experimental & develop- 
ee ee tl ee eee 91,483 
Other expenses (net) - __ _ ee:  ‘eanaed “ eeede ™ “igaoce 
Prov. for loss on deposit 
ee re 8,580 
Prov. for Fed’l income 
tax (estimated)______ 31,700 ee 6—0 ti‘ ew?’ © “QS 
Provision for surtax____ eee” see OO Ue 
Net prof. to sur. acct- $132,417 $250,680 loss$27,509 $24,757 
Earns.per sh.on cl.B stk. $0.21 $0.72 Nil Nil 
Balance Sheet Dec. 31 
Assets— 1936 1935 
_ ae ee $145,527 $170,862 Liabilities— 1936 1935 
a Notes and accts. Notes payable to 
rec., customers. 838,274 638,112 | A Pe $175,000 $200,000 
Inventories__. -. 1,001,796 889,436| Accounts payable. 740,993 546,521 
Other receivable... -....- 2,626 | Accrued int., royal- 
Investments and as 75,788 63,999 
adv. to affil cos. 81,265 84,431| Provision for tax 
Cash in compensa- eee 88,611 30,000 
tion insur. fund_ 2 lea 15-year 6% gold 
U.S. Govt. securs. 55,704 55,704 debentures -_ ___ 1,631,000 1,765,500 
East. salvage value Res. for conting__- 82,967 76,103 
of mach'y, &c., Res for compensa- 
a 11,769 tion insurance_- S200 dewese 
Personal accounts c Capit] stock... 370,600 369,372 
and advances--_ 32,513 31,727 | Capital surplus___ 1,307,439 1,768,936 
Miscell. securities, Earned surplus--_-_ 132,417 39,667 
accts., &c...... 11,400 20,763 
b Land, buildings, 
mach’y & equip. 2,099,635 2,109,990 
Prepaid insurance, 
taxes, &¢._.... 255,711 249,191 
Develop. products, 
patents, «c._-- 82,987 595,488 
Total __-..-.._.$4,608,936 $4,860,100 Total -_....-...$4,608,936 $4,860,100 


a After allowance for doubtful of $20,000 in 1936 and 





b After depreciation of $1,806,955 in 1936 and $1,745,584 in 1935 


sented b 


27,325 shares of class A stock and 233 ,975%4 (23 
shares of class B stock, all of no par value.—V. 144, p. 1285 


McCormicks, Ltd.— New President— 

Nathan Cummings was elected President of this company, and Frank P. 
McCormick has been elected Chairman of the Board of Directors. 

Mr. Ray Lawson was made a Vice-President.—V. 141, p. 2591. 


McGraw-Hill Publishing Co., Inc. (& Subs.)—Annual 


$15,000 in 1935. 


c Repre- 


2,746% in 1935) 




















Re port— 

Calendar Years— 1936 1935 x1934 1933 
Gross revenues_--_-_-_$10,096,688 $8,320,611 $7,247,299 $5,816,907 
Oper. exp., incl. Fed. tax 8,602,782 7,305,806 6,564,284 5,771,316 

Operating income___. $1,493,907 $1,014,805 $683,015 $45,591 
Other income______.__- 94,398 87,204 44,331 113,323 

Total income_______- $1,588,305 $1,102,009 $727 346 $158,914 
i, ae 97 ,67: 0,555 222,699 274,77 
Minority interest______ 112,769 87,192 72,364 40,12 
Provision for taxes_____ 323 ,202 194,571 TS i ae 

Lo): $954,660 $609,691 $258,100 loss$155,985 
Common dividends- - ___ SY.) To. Saab aces, > Meee ory 
Shs.com.stk.out.(no par) 578,000 581,038 600,000 600,000 
Earnings per share_-_-___ $1.65 $1.05 $0.48 Nil 

x Revised. 

Condensed Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $8 $ TAabilities— $ 
Gis <o0scnedsade 1,507,028 830,237| Accounts payable. 324,891 285,781 
Accts. & notesrec. 929,261 768,036 | Accrued liabilities. 947,581 577,319 
Inventories - - - - -- 855,064 802,620| Income notes___..  _____ * 743 ,329 
Cash value lifeins. 101,913 76,421} Pur. money obligs. 

Other assets...... 231,357 169,160 and def. interest 437,500 400,000 
Secured accts.rec,. -.._.. 342,154] Mtge. upon land & 

Inv.inassoc.cos._. 366,554 366,554 ares 3,800,000 3,800,000 
Notesofemployees - _____ c619,738| Other notes pay_- 100,000 570,000 
Prepaid & def. exp. 45,604 49,370| Reserves.....__- 919,562 1,145,710 
b Real estate-._-_._ 5,328,510 5,445,841) Minority stock- 

Furn, and fixtures 1 1 holders’ interest 1,085,374 1,068,590 
Magaz.titles, copy- a Common stock__ 3,000,000 3,000,000 

rights, subscrip. Capital surplus... 4,644,090 4,644,090 

lists,book plates, Earned surplus... 4,175,134 3,304,154 

trade marks and 

goodwill ---.._- 10,068,838 10,068,838 

WM be addin 19,434,132 19,538,973 eee 19,434,132 19,538,973 


a Represented by 600,000 no par shares. b After reserve for depreciation 
and revaluation of $1,431,577 in 1936 and $1,314,839 in 1935. 
treasury stock, 18,962 shares at cost, $454,125.—V. 144, p. 2134. 


c Includes 











Volume 144 





Financial 
McCrory Stores Corp.—Sales— 


1937 1936 
sppuary RecdSsublsatdeidatinibsedviniads tices, $2,509,664 $2,324,484 
Ly aary Piste dtlnddabaltd cnenaGainn telah tle a 2,661,578 2,691,385 
Pet iia on ira sv yas Pabin ed ae ee ke 3,555,993 2,892,899 


McKesson & Robbins, Inc.— Debentures Called— 
A total of $352,000 20-year 5%% convertible debentures due May 1, 
1950 have been called for redemption on May 1 at 103 and interest. Pay- 


ae te be made at the Manufacturers Trust Co., N. Y. City.—V. 144, 


McLellan Stores Co.— Sales— 








- Month of— 1937 1936 1935 
i et ee $1,248,652 $1,154,681 $1,068,570 
I Oe i pe 1,708,650 1,312,965 1,346,646 
—V. 144, p. 2308. 

McQuay-Norris Mfg. Corp.—Earnings— 

_ Years End. Dec. 31— 1936 1935 1934 1933 
Net income____.._.__. 708,638 $659,357 $697,164 $616,985 
Deprec. of plant & equip. 

& amort. of patents__ 136,090 119,428 131,422 146,689 
Gees ee ee 25,000 
Reserve for taxes______-_ 91,716 76,346 87,162 68,521 

Net a nee Oe $480,833 $463 582 $478,580 $376,775 
Dividends paid_______-_ 371,634 343 ,047 349,254 351,078 

Balance, surplus_____ $109,199 $120,535 $129,326 $25,697 


Note—At the end of 1936 two subsidiaries—McQuay-Norris Mfg. Co. 
of Indiana, Inc., and McQuay-Norris Bearings Co.—were liquidated. 


Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
| $244,881 $449,639] Accounts payable 
aU. 8. Treasury (trade creditors, 
| ESS ee 294,365 expenses, &c.)_._ $177,930 $324,313 
Customers’ notes & Dividends payable -___..- 85,761 
trade acc'ts rec 35,834 41,265] Accr. wages, exps., 
b Customers’ accts . local taxes, &c_- 50,906 52,550 
receivable. __ _- 453,042 438 ,479| Reserve for income 
Salesmen’s travel- eee 92,911 77 ,337 
ing advances_-_ 9,500 8,800} Reserve for contin- 
Miscell. notes, &¢. 56,774 65,917 gencies.-.....- FF iia 
Def. notes & accts. e Common stock... 2,225,083 2,225,083 
receivable_--_--- 459,077 .----| Earned surplus... 1,892,143 1,774,986 
Inventories _._._._. 1,918,574 1,730,019] Capital surplus... 276,632 276,632 
Prepaid expenses 42,850 53,180 
Inv in & advs. to 
Canadian subs - - 320,357 340,711 
Other investments 33,887 33,456 
pv ee 118,670 118,670 
c Bidgs. & impts., 
eee 1,033,287 1,027,371 
d Patents & copy 
ers 16,371 14,790 
a $4,743,106 $4,616,665 Total ______-.__$4,743,106 $4,616,665 


a After reserve for possible loss on realization of $34,622. b After reserve 
for doubtful accounts of $29,915 in 1936 and $34,825 in 1935. ec After 
reserve for depreciation of $1,820,501 in 1936 and $1,698,470 in 1935. 
d seer ave ates e Represented by 114,349 no par shares. 
—Vv. » BD a 


(R. H.) Macy & Co., Inc.—Earnings— 


Comparative Consolidated Profit and Loss Statemen 























52 Weeks 52 Weeks 53 Weeks 53 Weeks 
Jan. 30,’°37 Feb. ,’36 Feb. 2,’'35 Jan. 27, '34 
Net sales: ~ 

R. H. Macy & Co.,Inc 87,239,606 78,759,626 78,703,915 76,195,687 

L. Bamberger & Co_-_ 30,752,022 28,032,104 28,324,569 27,050,763 

Lasalle & Koch Co. & 

Davison-Paxon Co. 12,449,682 11,049,426 11,182,594 9,425,320 
Ti cnaeweweones 130,441,311 117,841,155 118,211,078 112,671,770 
Costs, selling oper. and 

administrative exps_.121,899,019 111,117,536 110,621,874 105,180,348 
Interest paid.......... 482,738 289,724 410,571 424,255 
Depreciation ________-_- 2,855,821 2,903,405 3,041,676 3,094,649 
Provision for Federal tax 965,000 540,000 610,000 665,000 
Surtax on undistr.profs - ee ee eee: eee | ae 

Operating profit -_ - - —- 4,223,732 2,990,489 3,526,957 3,307 517 
x Other income---_-_---- 550,341 359,081 53 ,762 262,486 
Provision for decrease or 

increase in market 
values of securities: 

rt Ue, ogee Dr29,187 

Wet WHEE. gs 6c 6a sxs 4,774,073 3,349,570 3,580,719 3,540,817 
Dividends on preferred 

stocks of subsidiaries _ 61,184 495,329 510,221 533 ,556 
Int. of min. com. stock- 

hulders in profits and 

losses of subsidiaries... Dr107,981 Dr100,340 Drl143,793 Cr27 ,361 

Net applic. to common 

stock of R. H. Macy 
<. 4S eee 4,604,908 2,753,901 2,926,705 3,034,622 
ee ee ee eee " 

, 0 a ee 4,604,908 2,753,901 2,926,705 3,417,655 
Previous balance - - - _- 15,953,695 15,820,452 16,951,290 16,281,046 
Adjustments-....-.--- 36,165 381,762 46,612 466,834 

Total surplus------_-- 20,594,768 18,956,115 19,924,607 20,165,536 
Cash dividends - - - -__-_- 4,131,559 3,002,420 3,000,526 3,019,112 
Acquisition during the 

DET tcctcenss <dveese. § dweece - . Lentatle 195,134 
ER Ecce 0 lw 06 tn es ee et 

Balance, surplus - ---- 16,463,210 y15,953,695 15,820,452 16,951,290 
Shares com. stock out- 

standing (no par)_.-. 1,503,835 1,501,735 1,501,613 1,499,813 
Earnings per share--_--- $3 .06 $1.83 $1.95 $2.02 


x Income from securities, from radio broadcasting and from miscellaneous 
non-trading sources (net). y Before deductions of $2,887,065, of which 
$272,207 represents the average stated amount of R. H. Macy & Co., Inc. 
common stock repurchased, and $2,614,858 represents the par value of 
the preferred stocks of subsidiary yr repurchased. 

Note—The contract between R. H. Macy & Co., Inc. and R. H. Macy 
& Co., private bankers, depositors’ account department (a partnership), 
provides in substance for the reimbursement by the corporation for the 
decline in prices of securities held by the partnership. In order to eliminate 
fluctuations in market prices and profits and losses on sales of securities 
owned by the partnership from the profit and loss statement of the cor- 
poration, a reserve was provided at Jan. 27, 1934 by the corporation in 
the amount of $750,000 by a reduction of earned surplus. At that time 
this reserve was more than sufficient to provide for such portion of the decline 
as was in excess of the reserve maintained by the pratnership. At Feb. as 
1936, only $100,000 of the $750,000 reserve was required, while at Jan. 30, 
1937 none of it was required and, moreover, the quoted prices of the secur- 
ities of the partnership had appreciated to such an extent that the partner- 
ship was obligated to refund to the corporation $176,023 which had been 
reimbursed to the partnership as the declines had occurred in the earlier 
years. The total of the appreciation and of the profits or losses on sales 
of securities during the last two fiscal years which, in accordance with the 
policy, has been excluded from_profits has been $276,102 for the year 
ended Jan. 30, 1937 and $440,771 for the year ended Feb. 1, 1936. 
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Comparative Consolidated Balance Sheet 











Jan. 30,'37 Feb. 1, '36 Jan, 30,'37 Feb. 1, '36 
Assets— ‘ $ Liabilities— $ $ 
Cash on hand & Accts. pay. trade 
demand deposits 4,998,107 5,082,030 creditors _ ~~ --_-- 3,234,217 2,570,992 
Marketable secur_ 31,208 24,389 Trade creditors 
Notes & accts. rec. for merch. in 
—customers of transit...... 207,861 170,220 
subs. Accrued liabilities. 3,546,421 2,399,326 
a Regular retail. 4,764,793 4,316,149| Dividends payable: 
b Install. terms_ 1,197,792 1,003,297 On common stk. 
Merch. on hand__17,055,653 14,411,991 of R.H. Macy 
Merch. in transit. 207,861 170,220 & Co., Inc--- 751,918 750,868 
Sundry debtors... 546,284 532,890 On pref. stock of 
c Land, bidgs. & ep oeeeseuce * “Lieut 123,664 
equip. not used Serial notes & mtge 
in store oper___ 2,051,708 2,129,541 instll. to be paid 
N.Y. World's Fair within year __.. 687,500 84,500 
debs.—at cost... 468,000 # --..-..- Misc.credit bal. 537,217 281,114 
Loans to employees —- 108,993 117,737 | Long-term debt & 
Invest. in foreign min. int. insubs.13,712,209 14,498,240 
subs., not consol 30,730 34,244| Res.—For decline 
Dep. with mutual in prices of sec. 
insur.companies 116,294 123,560 held by R. H. 
Misc. assets-_---_-__ 422,219 414,613 Macy & Co., 
e Land, & bldgs. on private bank- 
land owned «& ers, dep. acct. 
SS ee 47,158,605 48,081,112 department. 750,000 750,000 
f Store fixtures___ 5,435,346 5,814,510 For possible as- 
#@ Delivery equip.. 313,322 267 ,582 sessments of 
Inventory ofsupp. 313,618 291,273 taxes for prior 
Unexpired insur., Ds « sku ace 641,711 626,593 
prepd. taxes, &c 638,404 703,918 For insurance- - 50,000 50,000 
Unamortiz. serial i Common ep.stk.52,539,547 52,539,547 
note & mtge. exp 63,756 7,497 | d. Treasury stock. _ Dr199,117 Dr272,207 
h Goodwill- ------ 7,000,000 7,000,000 | Earned surplus -__16,463,210 15,953,695 
WE one dmnen 92,922,693 90,526,552: Total......-... 92,922,693 90,526,552 


a After reserves of $240,700 in 1937 and $232,975 in 1936. 

b After reserves of $199,798 in 1937 and $177,826 in 1936. 

c After depreciation of $413,991 in 1937 and $394,303 in 1936. 

d 5,721 shares in 1937 and 7,821 shares in 1936. 
- saw depreciation charges of $15,540,893 in 1937 and $13,938,988 
in 36. 

f Less depreciation of $7,457,937 in 1937 and $7,184,014 in 1936. 

g aie depreciation of $236,744 in 1937 and $307,751 in 1936. 

At the rate paid for one-half interest in 1914. 
i Represented by 1,509,556 no par shares.—V. 144, p. 284. 


Manufacturers Trading Corp.—Jnitial Dividend— 

The directors have declared an initial quarterly dividend of 6 cents per 
aye ber the commen stock, payable April 18 to holders of record April 15. 
—V. 144, PD. 1266. 


Marchant Calculating Machine Co.—FLarnings— 


Calendar Years— 1936 1935 1934 1933 
Gross profit on sales__.. $2,734,836 $1,704,461 $1,062,263 $552,473 
Selling expenses____ 1,671,125 1,010,413 642,242 460,098 





Gen. & admin. expenses. 134,139 96,951 59,397 52,610 
Other deductions (net) _- 251,140 121,090 258,303 397 ,036 
Federal incomes and ex- 

cess profits taxes____- 124,425 | es.) = eee 

a $654,006 $394,741 $102,320 loss$357 ,270 
Preferred dividends---- |). Bee re en ree 
Common dividends - - - ~~ ae: §868~|—) aan atleedee ie 
Shs.com.stk.out. (par $5) 226,642 x188,046 x188,045 x188,066 
Earnings per share__--- $2.8 $0.45 Nil 

x Par $10. 

Right to subscribe for 32,378 shares of common stock at $18 per share 
was offered to holders of common stock of record Oct. 7, 1936. his addi- 


tional issue was sold and id for in full. The net proceeds of the sale 
totaled $570,490, of which $408,600 was credited to paid-in surplus and the 
balance of $161,890 allocated to stated capital. 

The deficit at the close of 1935 has been eliminated. This was accom- 
plished in July, 1936, by a reduction in par value of the 200,000 shares of 
common stock then issued from $10 to $5 per share. In this manner a 
reduction surplus of $1,000,000 was created, of which $826,605 was applied 
to the elimination of the deficit. 


Comparative Balance Sheet Dec. 31 





Assets— 1936 1935 Liabtlities— 1936 1935 
2” Pere rt $428,291 $54,437| Accounts payable. $54,951 $32,535 
c Cust’s’ accts ,&c. 543,086 412.797| Accr. wages and 
Miscell. receivables 6,177 5,423 commissions -. - 96 ,262 68,072 
Inventories _.__.--- 810,382 553,439|Sundry acer. and 
Slow and inactive payables_-_.-.--- 38,363 13,251 

receivables . ---- 4,582 11,215] Prov. for Fed.tax. 124,426 81,266 
a Land, buildings, Pat. purch. contr. 22,200 32,494 

machinery and Dividends payable ea 16,182 

equipment, &c. 600,473 570,188} Res. for conting-- 52,500 12,000 
Pats , patent ap- Deferred income. 67,811 53,489 

plications, &¢c_- 105,702 114,709| Pref.7% cum.stk. 249,000 248,961 
Deferred charges - - 14,969 9,504| Common stock---d1,161,890 b1,942,697 

Unearned surplus. -.-...-- 78, 
Reduction surplus e173,395 ...... 
Paid-in surplus... e408,600 --..--- 
Earned surplus... 64,263 def847,745 
TOR ocace<ee $2,513,661 $1,731,711 re $2,513,661 $1,731,711 





a After depreciation of $395,599 in 1936 and $319,143 in 1935. b Repre- 
sented by shares of $10 par. c After reserve for doubtful accounts. d Rep- 
resented by shares of $5 par value. e For details see text above. 

f Since Jan. 1, 1936.—V. 144, p. 2135. 


Marine Midland Corp.— Listing— 

* The New York Stock Exchange has authorized the listing of 222,750 
additional shares of capital stock ($5 par) on official notice of issuance, for 
the acquisition of 49,500 shares of capital stock of First National Bank & 
Trust Co. of Elmira and 49,500 shares of capital stock of First National 
of Elmira Corp.; with authority to add 277,250 additional shares of capital 
stock on official notice of issuance, with a statement of purpose of issue; 
making the total amount applied for 6,116,001 shares. 

The executive committee of the board of directors at a meeting held 
Jan. 20, 1937, and the board of directors at a meeting held March 3, 1937, 
authorized the issuance of 500,000 additional shares of the capital stock 
for the following neg ays lige 

222,750 shares for the pogutettion of 49,500 shares of cogs stock ($25 
par) of First National Ba & Trust Co. of Elmira, and 49, shares 
($1 par) of First National of Elmira Corp., upon the basis of 4% shares of 
capital stock of Marine for each unit comprising one share of capital stock 
of First National Bank & Trust Co. and ones hare of the capital stock of 
First National of Elmira Corp. 

277,250 shares in connection with transactions of a similar nature now 
under consideration when, as and if approved and authorized by the 
board of directors or the executive committee. 


Earnings— 
{Including Constituent Bank and Trust Companies and Other Affiliates] 


3 Mos. End. Mar.31— x1937 x1936 x1935 x1934 
Cc bined net earnings, 

‘sitet tanes...-.- <<. $800,190 $983,782 $012,792 $981,500 
Earns. sh. on 5,551,- ‘ 

010 shs. cap.stk. (par $5) $0.14 $0.18 $0.16 $0.18 

x Adjusted to March 31 minority interests.—V. 144, p. 1966. 

Mar-Tex Oil Co.—New Directors— 
At a recent meeting of the board of directors, the follow directors were 


oducts Corp., 


elected: James Bruce, Vice-President of National Da 
esident of Lykes 


. Y.; Benjamin Franklin Thompson, Executive Vice- 
ives.’ Seaivete Lines, Inc., Houston, Texa;; and William A. Vinson, 
senior member of the Houston law firm of Vinson, Elkins, Weems & Francis. 
—V. 144, p. 1606. 
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Marion Steam Shovel Co.—Larnings— 
1935 

$404,193 
x401,576 
115,879 


“$1 13 ,263 
94, 


1934 
$355,302 
x391 ,022 

118,234 


$153,954 


1936 1933 
$767 ,095 
566,425 
118, 098 


protes 6 rv 72 
3% 5, 9 710 


“pf$205,330 
136.540 


Calendar Years— 
Geese poets —— oper... 
.,. gen, & adm, exps-.-. 
Depreciation 136, 170 
$571,836 
140,399 





Operating loss 
Other income 
Extraordinary income... 





$18, 881 
138,660 


$76,628 $431,437 


138 ,660 139,126 


a aa _prof$68, 789 $157,542 $215,288 $570,563 
, aces depreciation of $4,082 in 1935, $4,618 in 1934 and $4,204 in 
93 


Condensed Balance Sheet Dec. 31 
1936 1935 |  TAabiltttes— 
$320,554 $208,877) Notes payable- 

Accts. pay., trade_ 
2,147,202 | Accr. int., payrol!, 
1,832,908 co. taxes; com 
pens. ins.res.é&c. 
Sink. fund pay -.-- 90,000 
Res. for comp. ins- 25,000 
Ist mtge. 6% 20- 
years. f. bonds. 2,151,000 
7% cum. pf. stock 
2,643,900 


(par $100) -.--- 
Common stock... 2,379,525 
2,591,594 


Paid-in surplus-.- A 
2,400,541 2,469,330 


Def. from opers-.- 
$8,681,499 $8,348,319 $8,681,499 $8,348,319 
x After reserve for doubtful accounts of $104,828 in 1936 and $63,136 in 
peas. 7 After reserve for depreciation of $7,262,487 in 1936 and $7, 116, 908 


Total loss 
Int. on funded debt --.. 





1936 
$614,679 
378,800 


1935 
$349,213 
275,355 


Assets — 
Cs ceca 
xAccts. & 

receivable 1,707,514 
Inventories . 2,509,293 
Deps. of U.S.Treas 

bonds agst. com- 

pens. ins. res--- 
Accts. & notes rec. 

(not current) - - - 
yL4,, bidgs.,mach, 

& equip., &c_-.. 
Deferred assets... 


notes 


207 ,543 203,444 


10,287 27 ,325 
451,085 403,978 


3,574,689 
108,077 


3,618,031 
109,997 











N ew Director— 
Arnold Bernhard was elected a director of this company succeeding 
Matthew C. Brush, retired.—V. 144, p. 1966. 


Martin-Parry Corp.—Balance Sheet Feb. 28, 1937 


Assets— TAabilittes— 
Property and plants Capital stock - -.._..-...--.-y$1,400,000 
Cash on hand & in banks__ Accts. pay. & accruals 20,264 
Accts. receiv.— Less reserve. - Res. for Fed’] & State taxes ___ 2,472 
Inventories Profit & loss—deficit 330,194 
Prepaid insurance, &c 


x$752,952 
287 ,764 
9,160 

37 ,982 
4,683 


$1,092,541 Total $1,092,541 
x After reserve for depreciation of $552,463. y Represented by 175,000 
no par shares. 
Not e—This is a pro forma balance sheet showing effect of proceeds from 
sale on March 2, 1937 of 50,000 shares capital stock and use thereof, 
The income statement for the three months ended Feb. 28 was published 
in V. 144, p. 2309 


(The) Master Electric Co.—Registers with SEC— 
See list given on first page of this department. V. 143, p. 4160. 


New Director, &c.— 

J. A. Wortman, who has served as Secretary for the past 15 years, on 
March 30 tendered his resignation on account of ill health. The office of 
Secretary will be taken over by H. E. Kline, who will also fill the office of 
Treasurer. L.L. Warriner, who has been General Manager and Chairman 
of the Executive Committee, was elected to the Board to fill the vacancy 

caused by the resignation of Mr. Wortman, and was appointed Vice- 
President and General Manager.—V. 143, p. 4160. 


Mengel Co.— Additional Stock— 

Stockholders at their annual meeting on May 5 will consider authoriz 
board of directors to set aside 14,104 shares of convertible first pref 
stock and common stock to which preferred s may be convertible; 
also 50,000 shares of common stock, for sale on instalment plan to officers, 
managers and keymen of the company. 


Admitted to Listing and Registration— 

The New York Curb Exchange has admitted to ne Se oe ~ Ly ee 
the Ist mortgage 467% convertible sinking fund bo: arch 1, 
1947 (interest dates M.-S.).—V. 144, p. 2309. 


Metropolitan Personal Loan Corp.—Stop Order— 

The Securities and Exchange Commission has ordered, pursuant to 
Section 8 of the Securities Act of 1933, as amended, that the effectiveness 
of “ —— statement filed by the corporation be suspended .— 

° oD. 


Mexican Light & Power Co., Ltd.—LZarnings— 


(Canadian Currency) 

Month of ong ak 
Gross earnings from 
Operation and dep 


1936 
ation $693 363 
ciation expenses 497 ,048 453 ,963 


$253,208 $239,400 





Net earnings 
—V. 144, p. 1967. 


Michigan Gas & Electric Co.—Balance Sheet Dec. 31— 


Chronicle 


on April 1 to holders of record March 9. 
dividends of $1 per share were distributed. 


April 10, 1937 


Middlesex Products Corp.—Larger Regular Dividend— 
The company paid a dividend of $1.50 per share on the common stock, 


Previously regular quarterly 
In addition, an extra dividend 


of $3 was paid on Dec. 15, last, an extra of $2 was paid on Oct. 1, a and 


aay dividends of $1 per share were paid on Jan. 2, 1936 and on Jan. 


. 144, p. 285. 


, 1935. 


Midland United Co.—Certificate Deposits A pproved— 
Orders approving certificate deposits in the reorganization proceedings of 
this company for which applications were made on March 31, have been filed 


in Federal District Court, Wilmington, Del. 
Lindsay and Edward 8S. Blagden, New York, and Albert N 
as a protective committee for holders of Series A $5 


George N. 


Farwell, Chicago, 


Petitions were filed 


by 


cumulative convertible preferred stock, Series One $6 preferred stock, and 


Series One $6 stock. 
William R. Basset and Hugh R. 


Partridge, New York, and Charles-T. 


Mordock, Chicago, also petitioned the Court as a committee for the holders 
of Midland Utilities Co. 6% cumulative prior lien stock and for the 7% 
cumulative prior lien stock.—V. 143, p. 2849. 


Milwaukee Electric Ry. & 


Calendar Years— 
Operating revenues 
Operating expenses 
Maintenance 


; 658. 552 
206 ,264 


Provision for inc. taxes _ 
Prov. for Fed. surtax on 
undistributed income. 


Light Co.— 


5 
2,107,588 
3,238,100 

521,899 


Earnings— 


1936 1935 1934 1933 
$28, 996, 019 as 5 Ost, aa $2 5.739. ee 8 $24, Doi 582 
13, 


12,313,669 
1,874,198 
2,889,773 


"518.227 





$8,765,643 
94,038 


Net oper. revenues -_-- 
Non-operating revenues -_ 


67 06.144 


$6,625,716 
76,146 





$8,859,681 
3,083,025 


148,084 
486 


1,4 
Cr7 ,254 
29,048 


Gross income 
Interest on funded debt- 
Amort. of bond discount 


Other interest charges - - 
Int. during construction 
Other deductions 


$7,675,635 
3,123,478 


149.475 
Cr254.377 
23:759 


$6,701,862 
3,173,037 


152,540 
30,714 
Cr160,885 
998 


€ 





Balance before deduct. 
approp. for deprec’n 


reserv 
Approp. for deprec. res - 


$4,540,668 
2,738,773 


$3,482,458 
2,136,006 





Net income 


Preferred dividends.--. 1.383, 0 


$1,801,895 
1,374,938 


$1,321,245 
1,375,137 


$1,346,452 
1,377,349 





Balance, surplus 
a Deficit. 


$1,264,112 


$426,957 


Consolidated Balance Sheet Dec. 31 


1936 1935 
Assets— $ 
Prop. & plant --136,156,103 135,184,544 


Prem.pd.for stk. 
of sub. co_--- 216,560 216,560 
1,813,933 2,432,740 


Investments --- 
a =. to affil'’d 
179,521 199,588 
470,400 1,293,587 
b Accts. & notes 
receiv. (trade) 2,201,570 1,930,015 
Other accts. rec_ 89,320 
Dep. for paym’t 
of mat.int.,&c 479,850 
Fuel 972,168 
Merchandise - - - 174,348 
Mat’! & supplies 1,553,327 
34,691 


Duefrom affil.co 
Deferred charges 3,849,460 


920,462 


3,845, '978 








148,191,252 148,254,202 


reserve of $100,000. 
150, san hs in 1936 and $148,569 in 1935. 
- 143, D. 3638. 


6% pref. stock-_-_ 
Preferred stock - 
c Common stock 
Funded debt - -- 
Accts. payable- 
Payroll accrued _ 
Taxes accrued_. 
Interest accrued 
Dividends accr’d 
Accr. of rent to 


TAabilities— 
20, 
59, 


affiliated co_- 


Consum's depos. 
Amount pay. to 


em pl’ees under 
gain sh. plans. 


Due to affil. cos. 
Other current & 


acct. liabilities 


Contrib. by cust. 


for construct. 
of property - - 
28 


a$53 ,892 


1936 
$ 
4,500 


,000 
692,200 


21,000,000 


788,500 
559,416 


_ 399,399 


996,752 
631,893 
133,200 


577 ,434 
251,897 
329,525 
279,129 
265,824 
267 ,632 


— 
94,15 


8,870;304 


a$30,897 
1935 
$ 


4,500,000 
20,692,200 
21,000,000 
62,288,500 

422,936 
333,010 
1,292,383 
57 ,287 
130,352 


786,018 
239,810 
332,865 
38,231 
218,338 
257 ,520 

27 ,207 ,676 
94,158 
7,762,914 





148,191,252 148,254,202 


b After reserve for doubtful accounts of 


c Represented by $20 par shares. 


Senenel Range RR.— Earnings— 


Calendar Years— 
Avg. mileage operated_ 
Dh. ésahanetanedee 


- ¥ 5 
$73. 3589 


1935 
43.71 
aeties | 
2,624 
4,500 
5,286 


1934 


45.15 


$53,411 
2 


1933 
47.59 





$88,696 


Maint. of way & struc... 31,718 
Maint. of equipment-.. 8,094 
Traffic expenses 


$72,819 
25,191 


Assets— 1936 1935 
Plant ,prop.,rights 

franchises, &c__ $7, 608,652 $7,582,953 
Stock comm'ns & 

exp. in process 

of amortizations 
Invest. and adv--- 
Dep. in closed bks. 
Spec. dep. with tr. 
Debt disc.&exp. in 

proc. of amort-.. 
Def'd —_ & pre- 

paid ac 
Cash in vos and 


12,878 
43,855 
4,587 
4,474 
224,448 
11,271 


353,272 


16,124 
43,855 
8,948 
5,462 
242,748 
11,351 
273,138 


7,074 
3,550 


182,662 


Spec. dep. for pay. 
of bond interest. 
Working funds... 


194,599 

Construc. & oper. 
mat'is & supplies 
&merch.inven. 140,276 133,696 


$8,604,543 $8,511,562 





1935). 


Tiabilittes— 
7% cum. prior lien 
stock 
d $6 cum. priorlien 
stock 
6% cum. pref. stk. 
c $6 cum. pref.stk. 
b Common stock. 


Cust's deposits - ~~ 
Accounts payable. 
Accr. tayes—State, 


subject to Treas. 
Dept. review... 
Accrued interest. - 
Payments rec. on 
pref. stk. subsc. 
Misc. curr. liabil_- 


Capital surplus--__ 
Earned surplus... 





1936 
948,000 


439,020 
373,300 
80,400 
1,743,500 
4,289,000 
62,691 
74,448 


47,238 


13,844 
59,019 


80,343 


1935 
$948,000 
439,020 
373,300 
81,800 
1,743,500 
4,289,000 
66,662 
53,675 
43,752 


10,873 
59,082 





$8,604,543 $8,511,562 
a Less reserve for usoplicetitie accounts of $22,266 in 1936 ($19,462 in 
b Represented by 15,560 shares of $100 shares 


ar and 2,500 
stated at realized value of $75 per share. 


c Represented by 818 shares 


stated at realized value of $100 per share. d Represented by 4,878 shares 
stated at realized value of $90 per share. 
Note—The income account for calendar years was given in V. 144, p. 


2136. 


Michigan Public Service Co.—Preferred Dividends— 
ene directors have declared dividends of $1.75 
pref. stock, par $10. and $1.50 per share on B the 6% cum. pr 
ayable on account of accumulat ons, 
5. Like distributions were made on 


stock, par $100. oth dividends are 
4 & 1 to holders of record April 

ve I t and on Nov. 2, 

and $1.12 


and 75 cents 
quarterly divi 


er share 
ends of $1.75 


per sh cealivelr went abled on Veo 
er share, res vely, were paid on Fe 
Nov. 1, 1935, while in each of the six preceding 
respectively, were 

5 per share on the 
per share on the 6% praherea stock were distri 


Prior to 


per share on the 7% 


ie og of $1.31% 
1936, and on 
me < dividends of 87% 
then r 

per, pA. and 
"prefered 144, p. 2136. 


ular 
1.50 


1,804 1,701 
39/344 36,767 
5,407 5,198 
C35 Drs 


$86,335 $78,784 
prof2,361 5,965 
8,456 5,863 


Operatin: Gefictt 2.» — $11,829 


$6,094 
Hire of equip. (net) Dr 19,073 16,216 
Joint facil rents (net) Cr- 10,079 8,784 


Net ry. oper. deficit... $15,088 $19,260 
Interest on funded debt. 40, 40,000 
Non-oper. income (net). Dr41,470 Dr37,128 
Net deficit $e | a $96,558 $96,388 


. » Dd. . 


Transportation expenses 
General expenses 
Transp. for investment. 


Total_ 
Net operating “deficit... 





$82,620 
17,315 
8/417 
$25,732 
14/294 
9:766 
$30,261 
Dr40/861 
$111,122 











Missouri Edison Co.—Balance Sheet Dec. 31— 


Assets— 1936 1935 Ltadiltties— 1936 
P ant,prop.,rights, $7 pref.cum.stock $183,800 
franchise, &c-...$1.257,370 $1,227,489 | y Common stock-. ° 
650,000 


Debt discount and 
Deferred liabilities 3,389 


exp. in process 
of amortization - Notes payable to 
affiliated co... 47,000 
15,112 


Prepaid accts. and 
Accounts payable- 
5,068 
2,979 


37,329 
5,134 


40,748 


9,599 
46,568 


2,144 


26,384 
14,736 


Accrued taxes__.. 
Accrued interest .. 
Fed’l income tax. - 
Dividend payable 

on pref. stock - - 
Misc. accrued liab. 
Reserves. 


Cash 

Special deposit for 
pay.of pref. divs. 

xCustomers’ accts. 
& notes receiv_. 

Mat’ls & supplies. 


121,018 
30,484 











$1,392,273 $1,367,669 $1,392,273 $1,367,669 
x After reServe for ee eg ers cosenate ae & $2,753 in 1936 and $3,903 


in gue. y (Represented |, 4 par s 
comparative income esahionens for the year ended Dec. 31, 


ur usual 
1936" was published in V. 144, p. 2137. 
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Mineral Mountain Mining & Milling Co.—Registers 
with SEC— 
See list given on first page of this department. 


Missouri Pacific RR.—New Chairman, &c.— 

George A. Tomlinson was on April 6 elected Chairman of the railroad 
to succeed the late O. P. Van Sweringen. Mr. Tomlinson also was named 
Chairman of the Gulf Coast Lines, a subsidiary of Missouri Pacific, which 
also was headed by Mr. Van Sweringen until his death Isst November. Mr. 
Tomlinson had served as a director of both roads. 
m2 Tomlinson also was made Chairman of the road's Executive Com- 

W. T. Kemper of Kansas City was elected to the Executive Committees 
of both the Missouri Pacific and the Gulf Coast Lines to fill vacancies 
created by Mr. Van Sweringen’s death. William Wyer of Cleveland, 
Secretary-Treasurer of the Missouri Pacific, was elected a director of this 
comeeey, the Gulf Coast Lines and of the Texas & Pacific Ry., controlled 
by the Missouri Pacific.—V. 144, p. 2310. 


Monogram Pictures Corp.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2310. 


Monongahela Ry.— Bonds Called— 

A total of $117,000 first mortgage bonds, series A, due May 1, 1960 have 

n called for redemption on May | at 103 and interest. Payment will be 
me at the Union Trust Co. of Pittsburgh, Pittsburgh, Pa.—V. 144, p. 


Monongahela West Penn Public Service Co. (& Subs.) 
Earnings fov Calendar Years 


: 1936 1935 1934 1933 
Operating revenue____- $9,266,237 $8,363,639 $7,984,304 
46,236 34,736 2 











2 5 I $7 ,332 ,545 
Non-operating income-_-._. 736 29,709 16,364 
Gross earnings _-_---- $9,312,473 $8,398,375 $8,014,012 $7,348,910 
Operating expenses -_--_-- 3,958,360 3,494,675 3,536,392 3,192,457 
SS PR 751,891 620,043 563 ,002 476,162 
, |S) Slee 1,118,300 1,051,520 1,103,000 758,000 
Reserved for renewals, 
retirement & depletion 617,405 550,032 427 178 403 ,303 
Gross income______-_- $2,866,517 $2,682,106 $2,384,440 $2,518,986 
Interest on funded debt. 1,457,174 1,283,409 1,252,822 1,254,791 
Interest—other _-.._.-- 41,042 222,059 266,311 264,708 
Amort. of discount & exp. 139,326 42 ,293 33 ,223 31,268 
Miscellaneous _____.__- 19,537 22 ,604 20,745 22 ,692 
Net income_-_-_...._- $1,209,438 $1,111,739 $811,340 $945,525 


Note—No provision necessary for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 














1936 1935 1936 1935 
Assets— $ Labdtlittes— $ $ 
Property, plant & Fund. debtofsubs. 262,000 340,000 
equipment. __ -_60,508,312 59,561,465 | Fund.debt of Mon. 
Misc. investments W. P. P. 8. Co.29,513,000 29,526,000 
at cost........ 73,666 73,776 | Open acct. indebt. 
oe 711,735 910,471 toW.P.Pr.Co. 500,000 500,000 
a Receivables __.. 1,181,820 1,077,303) Accounts payable. 239,117 204,634 
Inventories of ma- Payrolis accrued - - 99,389 89,606 
> 236,769 190,340 | Taxes accrued_._.. 448,131 404,484 
Due from affiliated Interest accrued_. 375,982 376,445 
companies - - - - _ 4,328 4,293| Funded debt due 
Constr. materials. 170,000 140,000; within one year_ 14,000 14,000 
Deposits with trus- | Divs. declared on 
tees under mort- |_ Deeferred stocks. 127,701 127,692 
gage requirem'ts | Due to affil.cos_.. 183,868 97,714 
and otner special | Mise. curr’t liabils. 9,500 10,673 
«annie 5,755 63,317 | Customers’ secur. 
Cash in _ closed & line construc- 
I ee. 19,258 22,655 tion deposits _ _ - 307,705 285,599 
Loans to superan- Oth. def. liabilities 
nuated employ’s & def. credits_-- 26,708 25,919 
sec. by life insur- Res. for renewals, 
ance policies ___ 52,346 38,484 retirem'ts&depl. 3,528,680 3,325,953 
Deferred charges... 3,185,051 3,488,514! Res. for conting_. 281,487 271,938 
Res for claims & 
other purposes - - 81,963 66,280 
Contrib. in aid of 
construction _ _- 5 ee 
7% cum. pref. stk. 
Sa 7,297,550 7,297,050 
6% cum. pref. stk. 
a 500 
Com, stk. ($25 par) 14,602,450 14,602,450 
Capital surplus__. 5,999,822 6,016,004 
Surplus invested in 
0 ee 156 ,340 
Surplus account... 2,090,076 1,831,337 
, eee 66,149,042 65,570,621 eae 66,149,042 65,570,621 


a After reserve for doubtful accounts and notes of $151,810 in 1936 and 
$166.308 in 1935.—V. 143, p. 1238. 


Morris & Essex RR.— Stocks Offered— 

Adams & Peck, New York, are pee a block of 2,000 shares of Morris 
& Essex RR. 7% % (par $50) stock at 631% and a block of 1,000 shares of 
Lackawanna RR. of N. J. 4% stock (par $100) at 72, to yield 6.10% 
and 5.56%, respectively. Both of these railroads are leased to the Dela- 
ware, wanna & estern RR., which guarantees the dividend pay- 
ments on these stocks.—V. 141, p. 121. 


(G. C.) Murphy Co.—Listing— 

The New York Stock Exchange has authorized the listing of 10,000 addi- 
tional shares of 5% cumulative preferred stock (par $100) on official notice 
of issuance, and {5,500 additional shares of common stock (no par) on 
official notice of issuance; making the total amounts applied for 50,000 
oo of 5% cumulative preferred stock and 480,500 shares of common 
stock. 

Authority for and Purpose of Issue—The directors on Feb. 23 authorized 
the sale and issuance of 10,000 shares of 5% cumulative preferred stock 
to be issued as a whole or in separate lots, at such time or times, and to such 
persons or classes of persons, and for such considerations and upon such 
terms and conditions as the directors shall determine. 

The directors on Feb. 23, 1937, authorized the sale and issuance of 15,500 
shares of common stock to holders of outstanding common stock of record 
April 5, at a price of $60 per share, at the rate of one share of new common 
stock for each 30 shares of common stock held. Rights expire May 10. 
Any part of the 15,500 shares not subscribed for may be issued as a whole 
or in separate lots, at $60 per share, to such person or persons as the presi- 
dent of the company may in his discretion determine. The stated value 
of the 15,500 shares to be $82,585.50. : 

The net proceeds from the sale of the stock will amount to approximately 
$1,990,000. These proceeds will be used for the acquisition, construction 
and (or) equipment of new stores and the remodeling and enlargement of 
TT, stores, including any working capital required therefor.—V. 144, 
p. 2137. 


Montgomery Ward & Co.—‘Sales— 


Month of— 1937 1936 1935 1934 
VoOruary .....+.<-----< $22,160,565 $17,854,609 $17,904,886 $15,421,893 
Se 34,931,168 24,844,596 22,783,089 18,312,477 


Cc 
—V. 144, p. 2137. 
Mortgage Corp. of New York—New Name— 
See Bond & Mortgage Guarantee Corp., above. 
Municipal Tax Certificates Corp.—Registration With- 
drawn— 
See list given on first page of this department.—V. 144, p. 1608. 
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(G. C.) Murphy Co.—Sales— 

Month of— 1937 1936 1935 1934 
SE Sbe00esseekece $2,519,023 $2,003,071 $1,803,350 $1,554,500 
DE tina. a daweece~ 2.550.016 2,310,918 1,890,864 1,584,436 
[CEPR ae hos a 3,378,936 2,320,436 2,266,253 2,246,132 


The company had 195 stores in operation on March 31, 1937, as against 
190 a year ago.—V. 144, p. 2137. 


Nashua Mfg. Co.— 17° Recapitalize— 

A plan of recapitalization by which each share of the present 7% pre- 
ferred stock and the $45.50 dividend arrears, would be exchanged for a 
share of convertible class A preferred stock entitled to cumulative dividends 
in addition to special dividends, and a class B preferred issue, was submitted 
in a letter to stockholders sent out on April 4 by Robert Amory, Presidnet 
and Treasurer. 

Thus far, only the outline of the plan has been sent out. 
papers setting forth details will be issued. 

he letter to stockholders follows: 

‘*To the stockholders: 

‘‘At the annual meeting held on Jan. 21, 1937, it was announced that your 
officers and directors had considered recapitalization of the company with 
a view to reducing the annual requirements for preferred stock and ad- 
justing arrears without impairing working capital. 

“Your directors and counsel have been studying the matter and have 
now authorized submitting to the stockholders a plan substantially in 
accordance with the following outline: 

_‘‘One share of the present 7% preferred stock and $45.50 dividend arrears 
(including dividend due April 1, 1937), would be exchanged for: 

‘One share of convertible class A preferred stock entitled to cumulative 
dividends of $5 per year and in addition to special dividends (for the $45.50 
in arrears on the present preferred stock) payable as follows: 

“‘At least $3 in cash as soon as earnings permit. The balance, on or before 
Jan. 15, 1938, in cash or, at the company’s option, in convertible class B 
ee stock entitled to non-cumulative dividends of $5 per year. (If 

3 were paid in cash, this would make 425 of a share to be paid in such stock; 
if $4.50 were paid in cash, .410 of a share to be so paid, &c.) 

“Each full share of $5 cumulative convertible class A preferred stock 
would be convertible at any time into one share of common, would have 
first preferential claim on assets, and would be callable at and entitled upon 
liquidation to $105. 

“Each full share of $5 non-cumulative convertible class B preferred 
stock would be convertible at any time into 14 shares of common, would 
have second claim on assets, and would be callable at and entitled upon 
liquidation to $105.'’—V. 144, p. 618. 


Later, formal 


Natcon Corp.—New Name— 
See National Container Corp., below. 


National Aircraft Co.—Registers with SEC— 
See list given on first page of this department. 


National Automotive Fibres, Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
no paz class A common stock, payable May 1 to holders of record April 15. 
A similar disbursement was made on Feb. 1 last and compares with a divi- 
dend of $1.50 paid on Dec. 24 last; 37% cents paid on Nov. 1, 1936, and 
regular quarterly dividends of 25 cents per share and extra dividends of 
12 coats per share paid in each of the five preceding quarters.—V. 144, 
Dp. ‘ 


National Cash Register Co.— Domestic Gross Orders— 


Month of— 1937 1936 1935 1934 
CO ee eee $3,356,525 $1,825,375 $1,270,000 $1,076,000 
ik oe a iin ee 1,752,80 1,591,675 1,179,375 1,005,550 
leak aaa ace 2,657 ,500 1,737,350 1,562,100 1,310,550 
—V. 144, p. 2138. 


National Container Corp.—Name Changed— 
The New York Curb Exchange has been notifed that the name of this 
corporation has been changed to Natcon Corp. —V. 144, p. 2311. 


National Dairy Products Corp.—No. of Stockholders— 
On March 31, 1937, 69,712 individuals, corporations, trusts, and other 
public institutions held common stock of this company. This compares 














with 69,963 common shareholders on Dec. 31, 1936 and 70,950 on March 
31, 1936.—V. 144, p. 2311. 

National Enameling & Stamping Co.— Karnings— 
Calendar Years— 1936 1935 1934 1932 
Sales billed to customers $10,672,860 $9,941,687 $8,766,298 $7,171,099 

Cost of sales, incl. sell., 

publicity & adm. exps. 9,789,348 9,079,451 7,775,886 6,517,325 

Profit from operat’ns. $883,513 $862,236 $990,413 $653,773 
Income from investm’ts_ 84,684 59,463 48,053 56,956 

, | SE preee $968,197 $921,699 $1,038,465 $710,729 
Repairs, renewals and 

maintenance. ------- 338,969 331,107 330,410 236,218 
Depreciation... ....-... 187,884 185,111 185,718 139,040 
Carrying charges on un- 

used plantse_.......-.. 44,103 57,024 54,460 45,763 
ee eT eS a eee ae 8 =— eeasao 
Provision for Federal 

income taxes_____--- 48,767 35,563 49,036 15,610 
Prov. for Fed'] surtax on 

undistributed profits _ Cee . « steed . . ieee.” }gedewae 

Net profit for year__._ $343,231 $312,895 $372,592 $274,097 
Common dividends - -- 228,550 228,550 i745 60 (‘( SAA abe 

Balance, surplus-_.--- $114,681 $ 84,345 $201,180 $274,097 
Shs. cap. stock outstand- 

ie (60 068) ......-+- 114,775 114,775 114,775 114,775 
Earnings per share_--_-_- $2.99 $2.72 $3.25 $2.39 

Comparative Balance Sheet 

Assets— 1936 1935 TAahilities— 1936 1935 
Cash in banks and Accts. payable and 

on hand $754,265 $879,441 | er $516,634 $371,059 
zAccts.& notesrec. 1,170,103 957 ,O85| Accrued taxes - . 55,433 57,318 
Stock of mdse, ma- Accrued State and 

terial & supplies Federal taxes - - - 8,875 26,708 

on hand and in Prov., Fed income 

transit 2,431,355 2,214,482 . eee 54,010 35,563 
Invest'ts (at cost) - 28,679 28,679} Reserves. _._-_-.-- 102,987 100,653 
x Real est., bidgs., y Capital stock... 5,738,750 5,738,750 

plant & equip_. 5,065,785 5,101,378] Capital surplus... 2,338,541 2,338,541 
Unexpired insur-- 24,372 29,791| Earned surplus... 674,303 559,621 
Other def. charges - 14,973 17 ,358 

Total - - _.-$9,489,532 $9,228,215 Total__-.----..$9,489,532 $9,228,215 





x After reserves for depreciation of $8,133,186 in 1936 and $8,393,766 
in 1935. y Represented by 114,775 no par shares. z provision for 
discounts, doubtful accounts and allowances.—V. 143, p. 1085. 


National Rys. of Mexico—Farnings— 
(Mexican Currency] 











Month of January— 1937 1936 
Railway operating revenues --- - ---- Sire: ae ae 11,216,004 10,122,409 
Railway operating expenses -------------------- 9,671,672 8,621,934 

Net ID oc obo ec undo ate wees of 1,544,332 1,500,474 
Other cy . ee.  bdwewtsh wan swe swan eewe® 202,710 115,681 

ee ee ‘iin a eae badaue 1,747,042 1,616,155 
ee er eer et eee 546,952 447 050 

cn teseen <nwnaewer eee 1,200,090 1,169,106 
Kilemetess eperesed “ee (=eeeten eras 11,282,817 11,289,017 


—V. 144, p. 1969. 
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National Investors Corp.——Diridends, &c. 
Tne following dividends will be paid by the old National Investors 
companies on April 23, 1937: 
Record Date 


Mar. 31, 1937 


Per Share 
Nat'l Investors Corp. (old New York corpora’n)— 

(1) New capital stock - - - 

(each share exchangeable for 100 shares in new 
company and equivalent to approximately $0.58 
on the old common stock and $14.81 on the old 
preferred stock before reclassification) . 

(2) Old preferred stock prior to reclassification _ - 
(which will constitute a complete payment of all 
arrearages to March 27, 1937, the date of the re- 
classification of the stock). 

(3) Old common stock prior to reclassification- -- - 
(an adjusting dividend). 

Second National Investors Corp .— 

New capital stock -_ - - $1.57 
(equivalent to approxir 
the old preferred stock and $0.86 per share on the 
old common stock prior to reclassification). 
Third National Investors Corp. 

Common stock - - Tage plage a 
Fourth National Investors Corp.— 

Common stock aA 


Consummation of Plan- 

The plans of mutualization and reorganization, dated Dec. 9, 1936, of 
the old National Investors companies, were consummated on March 31, 
1937, and the new National Investors Corp., a Maryland corporation, 
commenced operations on April 1, 1937, as the successor to the old com- 
panies—namely, National Investors Corp. (a New York corporation), 
Second Nationa] Investors Corp., Tnird National Investors Corp., and 
Fourtn National Investors Corp. Notice, accompanied by appropriate 
transmittal forms, will be given shortly to the holders of the outstanding 
certificates of the old companies to surrender their old certificates to 
Bankers Trust Co. The First National Bank of Jersey City has been 
appointed transfer agent for the stock of the new company. 


Exchange ss Warrants— 

Holders of the warrants of the old companies may now tender such 
warrants to Bankers Trust Co. for exchange for the stock of the new Na- 
tional Investors Corp. in a ratio of shares similar to that provided under 
the Plan of Mutualization and Reorganization of tne old companies, namely. 

For Each Old Company Warrant— New Company Shares 
Nationa! Investors Corp. (N. Y.) warrant 0.1 
Third National Investors Corp. warrant 0.15 
Fourth National Investors Corp. warrant 0.30 

Copies of the prospectus in respect to the New company’s shares are 
obtainable at tue offices of the corporation or at Bankers Trust Co.—V. 144, 
p. 2311. 


National Malleable & Steel Castings Co. (& Subs.) 


Earnings for Year Ended Dec. 31, 1936 


$14.81 Dec. 30, 1936 


$0.043 Mar. 26, 9137 


Mar. 31, 1937 


$7.05 
$7.82 


Mar. 31, 1937 
Mar. 31, 1937 


$14,033,453 
12,588,195 
$1,445,258 
24,069 
$1,469,327 
59,631 


Net profit on sales _-.._.---- ; 
Gross profit on miscellaneous operations 


Net profit from operations 
Other income and credits 


Net profit before other deductions & Federal income taxes_. $1,528,957 
Expenses of non-operating plants (net) scuuie 28,455 
Loss on sale or retirement of plant assets (met)_-___-_-_--_- 39,188 
Provision for loss on sale of part of non-operating plant 93 ,053 
Provision for Federal income taxes x237 ,852 
$1,130.409 

944,922 
$185,487 

$2.39 


Net profit 
Dividends paid 


x Including $25,352 surtax on undistributed profits. 

Note—Provision for depreciation in the amount of $409,812 has been 
charged to cost of sales and expenses. 

Consolidated Balance Sheet Dec. 31, 1936 

Liabilities- 
Accounts payable Or 
Accrued wages, salaries, &c_ - 
Accr. taxes, State, local, &c- 
Accrued Federal & State un 

emplovment taxes. _ 
Prov. for casualty & damage 

claims . as 22,500 
Prov. for Fed. income taxes 237 752 
Reserve for guarantees, &c¢ 34,949 
Capitai stock - a&8,000,000 
Capital surplus ere 10 914,348 
Earned-surplus deficit 4,733,282 
b Reacquired stock Dr265,439 


Assets— 
> aa é $890,264 
U.S. Govt. sec. inel.acer.int 596,444 
Accounts and notes receivable x1,892,532 
Inventories 3,031,507 
Prepaid insurance & expenses 80,078 
Invest'ts & long-term receiv 697,104 
Property, plant & equipment, 

operating plants v6 521,366 

Non-operating plants 71,592,497 
Patents and goodwill — 1 


$606 ,798 
207 ,628 
219,702 


56,837 





i Total : cane’ ____ $15,301,792 

x After reserve for doubtful accounts allowances, &c. of $94,829. y After 
reserve for depreciation of $8,441,416. z After reserve for loss on sale of 
part thereof of $93,053. a Represented by 488,676 no par shares. b Rep- 
presented by 16,215 shares at stated value.—V. 144, p. 2138. 


National Sugar Refining Co. of New Jersey (& Subs.) 
Calendar Years— 1936 1935 1934 

Gross earnings.____.._. $2,511,062 $741,349 $1,612,246 

Deprec., int. & taxes___ 1,052,837 946,910 


Net earn. after taxes. $1,458,225 10ss$205,561 
Dividends paid 1,158,200 1,158,200 
sur$300,025 $1,363,761 
_ outstanding (no par) - 579,100 579,100 
Earn. per sh. on cap. stk. $2.52 Nil 


Consolidated Balance Sheet Dec. 31 
1936 1935 
bs 





$604,999 
1,158,200 


"$553,201 


579,100 
$1.04 


$1,347,089 
.220,560 


Balance, deficit 
Shares of capital stock 


1936 1935 
Assets— ‘ 3 $ 
x Property acct ___ 14,964,620 
Cash, &¢ 3,493,018 
Accts. & notes rec. 1,882,038 
Inventories - 5,303,571 
Cash in closed bks. 17 665 
Miscell.invest _ __ 151,407 
N.Y.State& N.Y. 

City bonds 

Deferred charges__ 
Pats. & tr marks_ 


Liabilities 
y Capita) stock 
Serial notes pay'le, 
1938-1940 
Accts. & tr accept. 
payable 
Notes payable ; 
Accrued int., &c_ 
Federal taxes 
Ser. notes pay'le 
(current) . 
Divs. payable___- 
Compensation and 
otherins reserve 
General reserve ___ 
Earned surplus --_ 


15,476,962 14,477,500 14,477,500 
1,124,404 
2,193,883 
6,236,476 

20,449 
1,571,140 


900,000 = 1,260,000 


1,618,857 1,161,200 
1,500,000 
10,741 
143 


9,142 
178,873 156,334 
361,448 

1 360,000 
289 550 


360,000 
289,550 


155.741 
250,000 
8,135,517 


353,102 
7 835,493 


Total __ 26,352,641 27,247,730! Total 26,352,641 27,247,730 

x After depreciation. y Represented by 579,100 shares (no par) after 
deducting 20,900 treasury shares carried at $522,050.—V. 142, p. 3181. 

National Tea Co.— Sales 

4 Wists Ended— 





1937 1936 
$5.251,312 $5,135,421 
5,083,281 4,662,014 
5,117,067 4,773,906 4,898,378 
Company had 1,233 stores in operation on March 27, 
1,222 in previous year, an increase of 0.9%. 
—V. 144, p. 1794. 


1935 1934 
$4,387,876 $4,344,298 
4,929.167 


4,735,402 
4,747,235 
1937, against 


Chronicle April 10, 1937 


National Union Radio Corp.—T7 0 Recapitalize— 

A special meeting of stockholders has been called for April 20, for the 
purpose of acting on a proposed plan of recapitalization. : ; 

The plan provides for immediate payment of all accrued royalties with 
interest to the Radio Corp. of America. R.C. A. in turn will cancel and 
surrender to National Union Radio the $1,000,000 of notes of the company, 
plus the unpaid interest, which were due Aug. 23, 1936, and which have 
been overdue since that date. These notes nave been held by R. C. A. 
since August, 1929. The plan further provides that R. C. A. will surrender 
and deliver to the company the entire issue of 10,000 $5 preferred shares, 
waiving accrued dividends and cancel an option held to purchase 25,961 
shares of National Union common stock. J 

In return it is proposed to issue to R. C. A. 250,000 shares of convertible 
preferred stock with $1 par value. The featured provisions of this con- 
vertible preferred include conversion at any time into one share of common 
stock and it will be entitled to 37% of the dividend disbursements upon 
common and preferred stocks. The convertible preferred neld by R. C. A. 
wil] have no voting rights while held by this company or any of its sub- 
sidiaries. Upon voluntary or involuntary liquidation or sale of all or 
substantially all tne assets of the National Union Radio Corp., the con- 
vertible preferred will be entitled to receive $1 per share before any dis- 
tribution is made on the common stock. : 

Stockholders will also be asked to approve the borrowing of $200,000 by 
the company from the Fidelity Union Trust Co. of Newark, and payment 
to Sylvester W. Muldowney, Chairman of the board, and Harold R. 
Peters, President, compensation of $10,000 each for services rendered in 
consummation of an agreement dated Jan. 22, 1937, with R.C.A. Payment 
is to be made only if the agreement is substantially performed.—V. 143, 
p. 3851. 


Navarro Oil Co.—-Ad™mitted to Listing and Registration— 
The New York Curb Exchange has admitted the common stock, no par, 
to listing and registration.—V. 144, p. 1794. 


Neisner Brothers, Inc.— Sales— 


Month of 1936 
January $1,086,340 
February a - i 1,207 ,542 
March a ae 772,108 1,333,030 

V. 144, p. 2312. 


(J. J.) Newberry 


Month of— 1937 1936 
January 750,328 $2,455,772 
February 2,833,432 2,752,312 
March 7 tas . 3,831,759 2,968,910 
—V. 144, p. 1794. 


New Bradford Oil Co.—18-Ceni Dividend 

The directors have declared a dividend of 18 cents per share on the com- 
mon stock, payable April 10 to holders of record April 1. This compares 
with 10 cents paid on May 15, 1936 and each six months from March 15, 
1934 to and including Sept. 15, 1935. The March 15, 1934 dividend was 
the first paid since April 15, 1931, when 7 cents was distributed.—V. 142, 
p. 2509. 


New England Power Co.— Definitive Bonds Ready— 

The Chase National Bank on April 5 announced that definitive first 
mortgage bonds, series ‘‘A"’ 344%, due Nov. 15, 1961, of this company, 
are available for delivery in exchange for temporary bonds, at its corporate 
trust department, 11 Broad St., and at the office of the New England 
Trust Co., Boston, Mass., trustee.—-V. 143, p. 3155. 


New England Steamship Co.— Lurnings- 


Calendar Years— 1936 1935 1934 1933 — 
Operating revenues $3,138,004 $3,218,035 $3,462,359 $3,414,136 
Operating expenses 3,898,134 3,681,938 3,921,624 3,856,405 


$760,130 $463,904 $549,265 $442,268 
69,422 47,178 59,594 53.667 
$829,553 $511,082 $518,859 $495,936 
6.252 47,130 92.517 130.351 
$823,300 $463,953 $426,341 $365,585 
454.018 462,228 526.495 553.465 


“$1,277,318 $926,181 $952,837 $919,053 


1934 
$984 ,596 

988,901 
1,562,651 


o.— Sales— 
1934 
$2,360,766 


2,294,272 
3,329,179 


1935 
$2,345,084 
2,528,594 
3,021,004 








Net operating loss _ — ~~ 
Tax accruals 








Operating loss -— - - - 
Other income 





Deduct. from gross inc- - 





Net deficit 
—V. 142, p. 2331. 


New Orleans Texas & Mexico Ry.—Personal— 
See Missouri Pacific RR., above.—V. 144, p. 2311. 


New Rochelle Water Co.—J income Account 


Calendar Years— 1936 x1935 
I i ie oem $1,245,273 $1,225,625 
Provision for rate refunds and allowances 255,567 41, 
$1,184,625 
14,847 


NS a wn cnet s aa aad ehinbeiE $1,001,169 $1,19 
Operating expenses 501,104 502 
Maintenance 55,477 y 


"$989,705 
11,464 


Total operating revenues 
Non-operating income _ - - - 


meme 


a me eee eta hneon ens 
eee ee SRC so a 6 6 ee entewse sucdeds 


-O 


PIIOWO 
~~ 
a) 


| 


Orso 


Gross income 
Interest _ 
Amortization of debt discount and expense 
Miscellaneous 


nos | 


) 


Net income loss$77 ,872 

x The comparative income account for the year ended Dec. 31, 1935, 
does not give effect to estimated allowances of approximately $16,000 and 
certain other charges applicable to that period, which have been effected 
in the earned surplus account .—V. 143, p. 2061. 


New York City Omnibus Corp. (& Subs.)—Larnings— 


Statement of Combined Income of All Properties Now Owned from Jan. 1, 
1936, or from Commencement of Motor Bus Operations in the Instances 
Where Service Wwas Instituted Subsequent to that Date, to Dec. 31, ’36 
(Including revenues and expenses of the properties prior to their acquisition 
by or operation for the account of New York City Omnibus Corp.) 


A B Cc 
$3,260,447 $5,414,492 $8,674,540 
2,109,634 3,691,239 5,776,932 
$1,220 81,220 
427,129 675,549 1,102,678 


Net operating income - - - $642,464 $1,047,704 $1,713,710 
Other income (net) 6,384 3,974 10, 


$648,848 $1,051,679 $1,724,068 
90,662 293 319 407 ,523 


$558,186 $758,359 
17,296 3,551 


Balance $540,890 754,808 
y Payments to New York Railways Corp. and its 

assignee, Street Ry. Liquidating Corp 743 ,729 

Surplus balance $11,079 


A, B, C—Intercompany items eliminated. A Madison Avenue Coach 
Co., Inc., and Eighth Avenue Coach Corp. (combined) for the year ended 
Dec. 31, 1936. B New York City Omnibus Corp. for the period from 
Feb. 12, 1936, to Dec. 31, 1936. C Combined. 

x Amount charged to income during the year in respect of provision for 
amortization of ‘‘amount to be amortized on basis of recapture contract 
in monthly instalments.’’ (The provision for the entire year amounted to 


Gross operating revenues 
Operating expenses -_-_.... 
Federal income tax 
General taxes 








l 
Interest deductions 





Balance 


$1,316,545 
x Deductions 20,847 





$1,295,698 
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$224 921, of which $204,074 was charged to a balance sheet account entitled 
credit in respect of amount to be amortized on basis of recapture contract”’ 
for the reason that it applied prior to the operation for the account of 
N.Y. City Omnibus Corp. of the directly owned property of that company.) 
_.¥ In respect of the net income of N.Y. C. Omnibus Corp. (before pro- 
vision for amortization of ‘‘amount to be amortized on basis of recapture 
contract in monthly instalments,’’ and without deduction for Federal in- 
come taxes, inasmuch as it is believed that no provision therefor is required) 
for the period from Feb. 12, 1936, to Dec. 24, 1936, inclusive, during which 
period the properties were operated for the benefit and account of such 
companies, pursuant to order of the U. 8. District Court for the Southern 
District of New York. 
Consolidated Balance Sheet Dec. 31, 1936 





Assets— 
Ce A is Oe ik A 8 i en $767,989 
Cash deposited for bond interest_________________________~ " 22,129 
Accounts and interest receivable__________._.............. 16,110 
EE EE LOE RE 144,382 
ee ore ae 788,353 
Investments in and advances to affiliated companies_________ 28,500 
a Ei 13,558,075 
Deferred charges and prepaid expenses___._______.__..____- 528,306 
a Amount to be amortized. ............................... 7,074,419 

ee EE I see ee Po 5 ee a a a $22 928,265 


Liabilities— 

Accounts payable (including accrued payroll) 
Federal income taxes accrued 
General taxes accrued 
pe IRS ai Te oe ha AG Se 36,866 
b Equipment purchase obligations 6,211,046 
re IIR cap Sg et ie oR REA RM ele 3,956 ,32 
Reserve for depreciation, &c 1 


$351,277 
81,660 
98,004 


ee Oe eee ee ee eee 152,237 

Reserve for ek ae oan . 389,815 
Reserve for amortization of payment under franchise contract 

of EKighth Avenue Coach Corp.._..._..........._...___. 54,358 


c Capital stock (no par) 


t 
= 
© 
Jo) 
_ 


se ae 4 ee ae 628 ,262 

Credit in respect of amount to be amortized on basis of recapture 
Ce CS co code ctawie ane we dbeeaedkbcceduden 7.111,121 

Capital surplus____________ ey Pa Ven eh aa a 215,224 


11,079 


We See Se eee ccantd eee SEOs $22 928,265 

a On basis of recapture contract in monthly instalments commencing on 
Jan. 29, 1935, and ending on Dec. 26, 1958, stated on basis of amount 
which, less prior amortization, is provided to be paid by City of New York 
in the event it shall elect to exercise right granted by the recapture contract 
between the City of New York, New York City Omnibus Corp. and Madison 
Avenue Coach Co., Inc., dated Jan. 29, 1935, $7,500,000. Less—Amorti- 
zation by New York City Omnibus Corp. prior to Dec. 25, 1936 (date of 
commencement of operations for its own account), $388,879: balance. 
$7,111,120. Less—Amortization charged to income of the respective 
companies during 1935 and 1936, $36,701. b $1,051,910 payable in 1937: 
payable in monthly instalments, secured by equipment being purchased 


under conditional sales contracts. c Issued and outstanding, 458,450 
shares.—V. 144, p. 2140. ‘ 
New York Connecting RR.— Earnings— 

Calendar Years— 1936 1935 1934 1933 
Operating revenues___-_ $2.830,931 $2,727,298 $2,700,496 $2,730,165 
Operating expenses _ _ ___ 637 586 650,506 590,909 572,940 
Tax accruals________ 420,055 407 903 377 626 


400,783 


Operating income____ $1,773,289 $1,668,888 § 


.708,804 $1,779,599 


Equipment rents—-Dr 78,196 58,611 64,639 100,578 
Joint facility rents—Dr_ 307 321 353,668 380,540 418,011 

_Net oper. income___- $1,387,771 $1,256,610 $1,263,624 $1,261,009 
Non-operating income 24,912 45,234 53,116 71,881 


$1,301,843 $1,316,740 
1.323 163 1 321,737 


Gross income__ ot 


ale $1,332,890 
Deduct. from gross inc 


1,321,016 
$11,875 


$90,256 loss$21,320 loss $4,996 


Net income________._ aeaiiapeneaiai 
—V., id4, p. 2311. 


New York Dock Co.—Deposit Time Extended— 

The company has notified the New York Stock Exchange that the time 
within which 5% serial gold notes due April 1, 1938 may be deposited under 
the plan of recapitalization, dated Feb. 16, 1937 has been extended to and 
including June 1, 1937.—V. 144, p. 2311. 

New York & Richmond Gas Co.—Eurnings— 
——-Month Ended——— —12 Mos. Ended——— 


Period— Feb. 28'37 Feb. 29°36 Feb. 28°37 Feb. 29°36 
Operating revenues - - - _ - $89,783 $99,672 $1,162,412 $1,221,273 
Gross inc. after deprec_ - 18,748 20,801 281,972 356,674 
I eg i eee 8. ee 133 ,002 201,129 


Note—No provision has been made for the Federal surtax on undistrib- 
uted net income for 1937 since any liability for such tax cannot be deter- 
mined until the end of the year.—V. 144, p. 2311. 


New York Susquehanna & Western RR.— De posit Time 
Extended— 


_The company has notified the New York Stock Exchange that the time 
within which first mortgage refunding 50-year 5% gold bonds, due Jan. 1, 
1937, and second mortgage 50-year 414% gold bonds, due Feb. 1, 1937. 
may be deposited under the plan and deposit agreement dated Noy. 2] ‘ 
1936, of the company, has been extended to April 30, 1937.—V. 144, p. 2140. 


New York Telephone Co.— Earnings— 
-Month Ended 














2 Mos. Ended 


Period— Feb. 28, '37 Feb. 29, '36 Feb. 28, 37 Feb. 29, '36 
Operating revenues - - - -- $16,318,978 $15,890,432 $33,607,823 $32,549,999 
Uncollectible oper. rev_-_ 79,680 73 933 156,338 148,342 





Operating revenues --- $16,239,298 $15,816,499 $33,451,485 $32,401,657 
Operating expenses _-_ __- 10,911,371 11,145,661 21,983,272 22,528,152 


Net oper. revenues_-- $5,327,927 $4,670,838 $11,468,213 $9,873,505 
Operating taxes_______- 2,439,587 _ 1,979,021 _ 4,879,226 3,958,132 

Net operating income. $2,888,340 $2,691,817 $6,588,987 $5,915,373 
—V. 144, p. 2140. 


New York New Haven & Hartford RR.—Annual Report 


Edward G. Buckland, Chairman, and Howard 8S. Palmer, President, 
state in part: 

Since Dec. 7, 1935, Howard S. Palmer, W. M. Daniels and James Lee 
Loomis, the trustees appointed by the U. S. District Court for the District 
of Connecticut, have been in possession of company’s railroad and property 
managing it under the supervision and direction of the Court. 

Long-tern debt increased $1,849,786 and loans and bills payable de- 
creased $420,496, a net increase of $1,429,290. 

The trustees, in addition to paying currently principal and interest on 
all equipment trusts, have paid, during the period of tne trusteeship to 
Meee 1, 1937, inclusive, interest aggregating $5,186,678 on funded debt 
as follows: 

Three semi-annual instalments of interest on Harlem River & Port Ches- 
ter 4s; Naugatuck RR. 4s and Danbury & Norwalk 4s; 

Two semi-annual instalments of interest on the Housatonic 5s; Dutchess 
County 4%s; New England RR. 4s and 5s; Central New England Ry. 4s; 
Providence Terminal 4s; New York & New England Boston Terminal 4s; 
New York Providence & Boston 4s; 

One instalment of interest on New Haven & Northampton 4s; 

One-half of tne earliest unpaid instalment of interest on all issues secured 
by the Ist & ref. mtge., including those pledged. The trustee under tne 
indenture securing the secured gold 6s of 1940 applied tne interest received 
to payment of three-fourths of the earliest unpaid instalment of interest on 
the secured gold 6s. 

Changes during the year in the road and equipment account, including 
improvements on leased lines, were as follows: Expenditures and charges, 
$6 434,426; retirements, $8,400,829; net decrease, $1,966,402. 
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The New York Ontario & Western Ry. operation for 1936 resulted in a 
net deficit of $330,843 after all cnarges, as compared with the net income of 
$3,585 in 1935. The semi-annual interest due March 1, 1937 on $20,000,000 
4% refunding gold mortgage bonds was deferred for six months. Tais 
action was necessary on account of the adverse cash situation caused prin - 
cipally by tne decrease in coal shipments account of the mild weather dur- 
ing the past few months. The ultimate action tnat will be taken in con- 
nection with interest obligations of this company is under active consid- 
eration. 

On Jan. 23, 1936 the trustees rejected tue lease dated March 15, 1911 
from Chatham RR. A joint application of the trustees and the Chatham 
RR. is now pending before tne Interstate Commerce Commission for au- 
thority to abandon the line and its operation. 

On June 2, 1936 the trustees rejected the lease dated Feb. 15, 1893 from 
Old Colony RR. The following day that company filed a petition in the 
reorganization proceedings of your company asking that it be allowed to 
effect a plan of reorganization in connection with or as a part of the plan of 
your company. This petition was approved as properly filed and, after 
hearing, the Court appointed the trustees of your company’s property as 
trustees of the Old Colony property. On Nov. 18, 1936 the ICC approved 
the appointment. 

On July 31, 1936 the lease dated Feb. 4, 1890 from Hartford & Connecti- 
cut Western RR. was rejected and on Feb. 11, 1937 the lease dated Dec. 1, 
1891 from Providence Warren & Bristol RR. was rejected. Following such 
rejections these two subsidiary companies likewise applied for reorganiza- 
tion in connection with or as a part of the reorganization of your company 
and tne same trustees have been appointed. 

The directors of your company, the Old Colony and the Hartford & 
Connecticut Western designated committees of their membership for the 
purpose of preparing a plan or plans of reorganization. It is expected that 
Providence Warren & Bristol, whose petition was not filed until Feb. 13, 
1937, will follow this same course. The Court first fixed April 23, 1936, 
and subsequently granted an extension of six months within which to file 
a plan of reorganization of your company. With the approach of Oct. 23, 
1936, the Court, upon request of your company, granted a further exten- 
sion to Feb. 1, 1937. Due, however, to the impossibility of completing the 
necessary facts and forecasts, it became necessary to ask for a further ex- 
tension, and after public nearing the Court extended the time to June 1, 
1937, and gave similar extensions to Old Colony and Hartford & Connec- 
ticut Western. Directors are keenly aware of the vital interest of all tne 
security nolders in this matter and every effort is being made to prepare a 
throughly considered plan for filing by June 1, 1937. ; 

Section 77 of the Federal Bankruptcy Act provides that the trustees 
shall determine what lines or portions of lines of railroad and what other 
property of tae debtor should be abandoned or sold during the pendency of 
the proceedings in the interest of the debtor’s estate and of ultimate re- 
organization, but witaout unduly or adversely affecting the public interest. 
Studies are being progressed on all lignt-density lines to determine those 
where traffic does not justify continuation of service. As a result of such 
studies, the Court nas already authorized the trustees to petition the ICC 
for permission to abandon certain portions of line. ab 2 

Reference was made in last year’s report to the rescission of the sub-lease 
of the Connecticut Railway & Lighting Co. property to Connecticut Co. 
and the rejection of the original lease of that property. The Connecticut 
Co., pursuant to order of the Court, continued to operate tne Connecticut 
Railway & Lighting Co. property until Nov. 16, 1936, segregating the 
revenues and expenses of that operation from those of its own property. 
On that date the Connecticut Railway & Lighting Co. took over the oper- 
ation of its property. a 

The operations of tne Connecticut Co. property for the year 1936 (ex- 
cluding Connecticut Railway & Lighting property) resulted in a deficit of 
$397,900. Tnis deficit includes the accrual of $739,001 covering interest 
not paid to or included in the income account of the New Haven, also 
depreciation and retirement charges of $449,960. ‘ 

Practically all of the common stock of Springfield Street Ry. is owned by 
Springfield Railway Cos.—1926. This trust terminated on Feb. 15, 1936, 
except for the purpose of liquidation. The interest of your company 
tnerein is through the ownership of its common stock by New England 
Investment & Security Co.—1927, a subsidiary of your company. Prac- 
tically tne only asset of Springfield Railway Cos.—1926 is the common stock 
of Springfield Street Ry. Your company has an obligation of guaranty 
to the preferred snareholders of Springfield Railway Cos.—1926 of divi- 
dends at the rate of 4% and $105 per share upon liquidation. Since your 
company’s property was placed under Court jurisdiction on Oct. 23, 1935, 
no payments have been made under this guaranty. Trustees for the pre- 
ferred shareholders of Springfield Railway Cos.—1926 have filed a claim 
against your company in the reorganization proceedings on account of tnis 
obligation. The operation of Springfield Street Ry. has been continued 
undisturbed. For tne year 1936 it showed a deficit of $13,936 after allow- 
ing for depreciation and retirement charges of $127,985. ae p 

The New England Steamship Co. operation resulted in a deficit of $1,277,- 
318 after all charges compared with a deficit of $926,181 for the year 1935. 
This deficit includes the accrual of $244,000 covering interest not paid to 
or included in the income account of the New Haven, also depreciation and 
retirement charges of $363,638. Operating revenues decreased $80,031, 
or 2.5% under the year 1935, and operating expenses increased $216,196, 
or 5.9%, due principally to additional maintenance resulting from more 
stringent regulations of the United States Steamboat Inspection Service, 
also increased wages due to new Longshoremen’s agreement. ‘ 

On Nov. 16, 1936, in common with practically all other railroads, the 
New Haven RR. inaugurated a pick-up and delivery _service on less than 
carload freight, which is now in effect at 86 points. This added transpor- 
tation feature has greatly increased the cost of handling less than carload 
business, but has been accepted with much popularity and has served to 
attract new business. From time to time the service will be extended as 
conditions warrant. : 

On Nov. 30, 1936 the ICC opened a hearing upon the history, manage- 
ment and financial operations of your company, with particular reference to 
investments in outside companies made prior to June 30, 1913. Subse- 
quently the Commission made public a report propesed by its Examiner, 
dealing largely with your company’s outside investments and computing 
actual and theoretical losses claimed to have been suffered therefrom, and 
recommended that the proceeding be discontinued. The report also in- 
cluded a recommendation for legislation empowering the Commission to 
exercise complete control over tne making of non-transportation invest- 
ments by railroad companies. an 

On March 10, 1937, Judge Hincks appointed (subject to ratification by 
the ICC) Henry B. Sawyer of Boston trustee to succeed Mr. Daniels. 

Operating and Traffic Statistics, Calendar Years 
1936 yv1935 1934 1933 
Tons of rev. freight car’d 19,857,705 18,054,889 17,982,089 16,664,551 
do carried one mile__ 2,649,803,834 2,421,834,718 2,397,755,198 2,178,162,988 
Tons of rev. freight car'd 


1 mile per mile of road 1,284,371 1,162,034 1,149,904 1,045,392 
Aver. no of tons of rev. 

freight per train mile 627 595 570 551 
Av. no. of tons all freight 

per train mile me 684 649 623 604 
x Total freight revenue $45,017,525 $41,023,352 $39,609,355 $38,918,306 
Aver. amount received for 

each ton of freight $2 .267 $2.272 $2.203 $2 .335 
Aver. rev. per ton per mile 1.699 cts. 1.693 cts. 1.652 cts. 1.787 cts. 
Av. rev. per mile of road $22,260 $20,044 $19,355 $19,031 
No. of interline revenue 

passengers carried. 1,221,342 949,131 922,214 790,511 
No. of local revenue pas 

sengers carried - 12,860,215 7,932 ,064 7,295,936 6,619,456 
No. of commutation pas 

sengers carried. . 20,470,344 22,039,780 21,609,727 21,619,583 
Total rev. pass. carried - 34,551,901 30,920,975 29,827 ,877 29,029,550 
Total no. of rev. passen 

gers carried one mile__1,268,606,403 1,036,305,605 986,115,933 916,317,253 
No. of rev. pass. car’d one 

mile per mile of road 1,105,568 874,217 826,620 724,631 
Total passenger revenue. $24,996,101 $22,108,162 $21,638,295 $20,474,645 
Average amount received 

from each passenger 72.34 cts. 71.50 ets. 72.54 cts 70.53 cts. 
Av. rev. per pass. per mile 1.970 cts. 2.133 cts. 2.194 cts. 2 234 cts. 
Total passenger service 

train revenue $29,320,477 $26,069,761 $25,705,484 $24,573,860 
Net operating revenue per 

revenue train mile_- 149.10 cts 141.51 cts. 126.39 cts. 143.24 cts. 


x Includes revenue from milk handled on freight trains as follows. in 1936, $136,875; 
1935, $168,619; 1934, $208,512. and 1933, $281,477. y Revised figures. 
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Financial 


Comparative Income Statement for Calendar Years 


1936 
2,045 


$44,880,649 
24,996,101 
5,036,905 
3,183,940 
769,553 


Average miles operated. 
Operating Revenues— 

Freight 

Passenger 

Mail, express, &c 

Incidental 

Joint facility....ccccce 


1933 
2,068 


$38 636,829 
20,474,645 
4,917,445 
2,465,394 
730,437 


1934 
2,069 


$39,400,842 

21,638,295 

4,822,919 

2,675,773 
45 


5,281 


x1935 
2,070 


54,735 
08,170 
73,569 
33,072 
21,790 


$4( 
: 


8 
i 
6 
Br 
7 





$78 ,867 ,149 

Operating Expenses— fs : 
Maint. of way & struc... $9,598,003 
Maint. of equipment._- 13,363,442 
Traffic 1,205,799 
Transportation 29,447,704 
Miscell. operations 1,844,327 
General 2,957 ,272 
Transport. for investm't Cri ,769 


$67 ,224,751 


$7,882,880 
11,305,146 


$71,091 ,337 


$7 ,689 636 
12,070,641 


$69,283,110 
$7 ,867 ,558 
12,191 ,272 
1,032,205 889,726 873,280 
27 680,623 54 4: 25,083 ,690 
1 ,663 ,412 553,147 1,346,531 
2,278,465 3,26 2,737,171 
Cr2,806 





I a aia eathisg $58,414,779 
Net oper. revenue 20,452,370 
Tax 5,569,233 
Uncollectible revenues- ~ 


Cr560 Cri ,671 
$52,714,212 


$49 ,227 ,02 

16,568,898 17,997,72 
4,511,878  4,445,00 
20,595 63 


7 
5 
5 
20,59% 46,632 





Operating income- --.-$14,883,137 
Hire of freight cars 2,174,397 
Rent of equip. (net)... 182,848 
Joint facility rents (net). 4,489,592 


$14,542,788 $12,036,425 $13,506,086 
1,930,162 2,086,446 1,825,903 
26,695 202,523 Cr11,430 
3,996,186 





Net ry. oper. income. $8,036,300 

Non-Operating Income— = 
Dividend income 38,507 
Inc. from funded securs. 1,314,164 
Inc, from unfund. securs. 35,652 
Inc. from lease of road. 26,375 
Miscell. rent income.... 1,963,257 
Miscellaneous 116,763 


4,406,382 4,130,436 
$8,179,549 $5,617,020 $7,695,427 


77,559 





Total non-oper. inc.. $3,494,720 
Gross income 11,531,020 
Deductions— 
Rent for leased roads... 1,810,917 
Int. on funded debt.... 11,420,765 
Int. on unfunded debt... 1,200,106 
Miscellaneous 679,276 


$4,470,817 $3 940,550 
12,650,366 635,977 


2,769,073 
11,301,750 
1,341,415 


1,213,050 
98,596 845,954 





Net corporate deficit. $3,580,044 
x Figures revised for p 


$3,560,470 $5,532,114 


of comparison. 


urposes 
Note—Old Colony RR. and Hartford & Connecticut Western RR. 
leases rejected by the trustees June 2, 1936 and July 31, 1936, respectively, 


but results of operations are included. 


are excluded. 


Charges for stated lease rental 


Condensed Balance Sheet Dec. 31 


1936 1935 
Assets— 


$ x 
Road & equip. -349,936,313 351,523,398 
Impts. on leased 
railway prop. 13,176,367 
Sinking funds-.- 672,602 
Depos. in lieu of 
mtged. prop- 


13,109,663 
640,108 


655,309 
Mise. phys.prop 2,829,527 
k: --- -109,006,208 
43,080,886 
21,667,315 
Advs., miscell_. 23,439,982 
Cash 7,051,941 
Special deposits. 3,485,166 
Accts receivable 3,486,735 
Mat’ls & suppl’s 5,037,384 
Loans & bills rec. 44,195 
Int., divs. and 
rents receiv'le 2,937,347 
Oth. curr. assets 261,910 
Deferred assets. 4,658,323 
Unadj. debits. 3,411,578 


569,520 
3,085,363 
109,006,753 
43,080,836 
21,103,165 
22,133,315 
3,231,139 
381,135 
3,562,586 
5,757 ,894 
613,622 


2,623,327 

252,199 
2,473,068 
3,899,585 


Notes 





594,839,091 587 ,046 ,680 
—V. 144, p. 2140. 


New York Westchester & 


Calendar Years— 1936 
Operating revenues $1,613,542 
Operating expenses 4 
Tax accruals 353,848 


1935 


$ 
49,036,700 
157,118,600 
12,538,038 


149,814 

96 986,500 
124,577,250 
13,068,000 


423,878 


1936 
TAavilities— $ 
Preferred stock. 49,036,700 
Common stock _157,118,600 
Prem.on cap.stk. 12,538,037 
Grants in aid of 

construction __ 261,869 
Mortgage bonds 98,486,500 
Debentures ____ 124,577,250 
Equip. obiiga’ns 13,996,000 
Non-negot. debt 

to affii. cos__ - 
Coll. trust bonds 

«& misc. oblig. 21,224,155 
L'ns & bills pay. 25,194,466 
Traffic und car 

serv. bal. pay. 
Audited accts. & 

wages payable 2,324,726 
Mat’d int., divs. 

& debt, incl. 

miscell accts. 
payable 
Unmatured int. 
and rents____ 
Oth. curr. liabil. 3,217,279 
Deferred liabils. 11,099,299 
Unadj. credits._ 12,629,528 
Accrued deprec_ 50,564,108 
Add'ns to prop. 
thru. income & 
surplus - .___ 
Sink. fd. res'ves_ 
P. & L. deficit __ 


423,888 


21,802,378 
25,614,963 


1,656,334 
4,322,124 


3,009,342 


16,336,686 4,644,758 


2,685,475 3,007,043 

686,081 
11,554,715 
10,996 ,642 
52,014,302 


1,843,504 
672,160 
12,400,482 


1,835,532 
639,666 
5,626 638 








Total _._....594,839,091 587,046,680 


Boston Ry.— Larnings— 


1934 1933 
$1,701,041 $1,685,141 
1,490,086 1,365,697 
332,843 307,019 


1935 
$1,691,627 
1,470,125 
332,653 





Operating loss 


2 $67,810 
Non-operating income-_ 33,992 


$111,151 


$121,888 prof $12,425 
22,237 22,679 


24,950 





Gross deficit $33,817 
x Deduc.fr.grossincome 3,032,752 


$88,914 


$99,208 inc.$37,375 
3,024,378 


2,971,320 2,919,254 





Net deficit $3 ,066 569 


$3,113,292 $3,070,528 $2,881,879 


x Deductions from gross income include $1,736,760 in 1936, $1,651,027 in 


1935, $1,586,549 in 1934 and ,528, i 33, 
{SG 95590-5490 tn and $1,528,796 in 1933 


interest accruing to the 


RR., but not included in the income account of that 


company. 


Balance Sheet Dec. 31 


1936 1935 

Assets— $ 3 
Investment in road 

and equipment.25,280,422 25,330,560 
Misc. phys prop-_- 99,754 117,573 
Investment in affi!- 
} lated companies 21,956 
Other investments 33,593 
Intangible assets__ 8,193,291 
Cash 65,138 
Special deposits... 205,381 
Loans & notes rec_ 
Misc. accts. receiv. 
Mat’ls & supplies_ 
Other curr. assets_ 
Deferred assets - - - 
Unadjusted debits 


55,264 


: 55,54 
1,179,819 1,203,009 





35,252,622 35,226 .224 
—V. 144, p. 1117. 


(The) New York Woman, 


1936 1935 

Linhilities— $ 3 
Capital stock 5,005,250 5,005,250 
Long-term debt -- 23,429,625 23,429,625 
Loans & notes pay .26,951,234 26,951,234 
Audited accts. and 

wages payable__ 1,391,773 1,974,332 
Misc. accts. pay_. 239,661 269,828 
Mat’d int., divs. & 

reuts unpaid-_-_25,802,102 22,374,792 
Accr’d int., divs. & 

rents payable__- 69,198 
Other curr. liabil - - 3 
Deferred liabilities 
Tax liability 
Accrued deprcia’n 

equipment 
Oth. unadj. credits 45,636 33,307 
Adds. to prop'’ty 

through surplus _ 14,240 14,240 
Deficit. . . . ......49,530,051 46,464,423 


69,989 
11 


330 
2,000 


1,565,707 


150 
191,835 
1,656,204 








35,252,622 35,226,224 


Inc.— Registers with SEC— 


See list given on first page of tnis department.—V. 144, p. 1794. 


Niagara Electric Service Corp. 


Merger— 


See Buffalo General Electric Co. above.—V. 144, p. 946. 


Chronicle April 10, 1937 


Niagara Falls Power Co. (& Subs.)—Larnings— 


Calendar Years— 1936 1935 
Operating revenues $10,933 ,746 $10,573,838 
Operating expense 2.937 ,438 a Yt Ao 944 
agate 2,208,073 1,936,939 1,966,457 
$5,034,812 $5,323,701 $5,451,774 

205,210 165,335 135,387 


$5,240,022 $5,489,035 $5,587,162 
1,736,950 1,769,420 1,803,128 
93 ,935 101,056 129,457 


$3,618,559 $3,654,576 
2,968,964 2,968,964 


$649,595 $685,612 
742,241 742,241 
$4.88 $4.92 


1934 
$10,518,122 
2,461,511 
$16,671 795,972 
2,192,374 





Operating income_.-- $4,987,264 
Non-oper. income (net) - 205,229 


Gross income $5,192,493 
Interest on funded debt- x1,633 ,502 
Miscell. deductions 80,923 


Net corp. income_.--. $3,478,069 
Dividends 1,484,482 











Balance 
Shs.com.stk.out.(no par) 


742,241 
Earned per share $4.69 


$4.59 
Consolidated Balance Sheet Dec. 31 
1936 1935 | 
Assets— $ $ | LAabilities— $ 
Fixed assets_____ 87,989,564 88,222,551| y Common stock --35,575,565 35,575,565 
Investments_.----- 699,931 789,818 | Funded debt - - ..-32,493,000 31,959,500 
Sinking fund 7 5,393| Prin. of Niagara 
Advs. to affil. cos. 3,045,000 2,970,000 Gorge coll. trust 
Cash 732,547 673,913 bonds called for 
Accounts rec ,235,549 1,244,363 redemption on 
Materials & suppls 264,322 277,561 June 1, 1936. _- 
Prepaid taxes, in- Accounts payable - 
surance, &c_- _- Taxes accrued - --_-_ 
Unamortized debt Interest accrued_. 379,358 
discount & exp- Other liabilities - -- 11,500 
Other defd. charges Res. for retire. of 
fixed assets __..10,198,372 
Miscell. reserves... 478,925 380,479 
Capital surplus... 5,535,603 5,722,957 
Earned surplus___ 9,189,072 10,493,058 


94,444,007 95,966,129 94,444,007 95,966,129 
y Represented by 742,241 no par shares.—V. 144, p. 1609. 


Niagara Hudson Power Corp.—/nitial Preferred Divs.— 
The directors on April 1 declared initial quarterly dividends of $1.25 a 
share on the first preferred stock, 5% series, second preferred stock, 5% 
series A, and second preferred stock, 5% series B of the corporation. These 
dividends are for the quarterly ren ending April 30, 1937 and are payable 
May 1 to holders of record April 15. 
he corporation's directors also declared the special and additional 
dividend of $25.09 per share on the outstanding second preferred stock, 
5% series B, of the corporation. Such special and additional dividend will 
be paid May 1, to holders of record April 15. In accordance with the 
terms of the certificate of consolidation forming the new Niagara Hudson 
Power Corp., the declaration and or of this special and additional 
dividend makes final provision for the payment in full of all dividends 
accumulated and unpaid on shares of the second preferred stock of Mohawk 
ett Power Corp. to the date of the consolidation, Feb. 1, 1937.—V. 143, 
Pp. 2312. 


Niagara Share Corp.— New Vice-President— 

Walter von Tresckow has been elected Vice-President and director of 
this corporation, according to an announcement made by J. F. Schoell- 
kopf Jr., President of the company .—V. 144, p. 1117. 


Nineteen Hundred Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing 330,219 out- 
standing shares of class B stock, $1 par, with authority to add to the list 
394678 additional shares of class B stock, $1 par, upon official notice of 
issuance.—V. 144, p. 114. 


Noblitt-Sparks Industries, Inc.— Larnings— 


3 Mos. End. Mar. 31— 1937 1935 
Sales ___ . $2,291,216 
Net profit after deprec., 
Federal taxes, &c_-. 
Shares capital stock _ - 
Earnings per share 
—V. 144, p. 1970. 


Noranda Mines, Ltd.— Annual Report— 


Calendar Years— 
Metal recoveries 
Miscellaneous income- -- 


1936 1935 
$ 


936 ,000 
430,184 
735,137 
168,761 

11,500 


9,552,987 


232,570 


351,948 494,197 350,042 


1,277,393 
10,939 





$108,630 
150,000 
$0.72 


1936 
$1,550,896 


107 ,900 
150,000 
$0.72 


1933 
$12,588 ,374 
323 ,725 


, 


1936 1935 1934 
$18,315,356 $14,741,960 $12,887,333 
349 332 318,909 516,121 





Total income $18,664,688 $15,060,869 $13,403,454 $12,912,099 
Cost of metal products, 
incl. mining, treat- 
ment and delivery and 
6,049,129 


6,729,584 
220,173 


28,969 


6,937 ,499 
259,126 


6,504,023 

Admin. & gen. expenses _ 206,110 

Municipal, corporate & 
sundry taxes 

Reserve for taxes 

Outside exploration writ- 
ten off 

Reserved for deprec. of 
buildings, plant and 
equipment, &c 


78,585 
967 ,040 
85,946 


705,749 
75,118 


81,742 
1,786,038 
12,218 


597 ,939 
64,099 


558,100 831,058 1,116,008 1,045,823 





Balance, transferred to 
surplus account. ~~. 
Provision for dividends_ 


Balance, surplus 
Shares com. stock out- 

standing (no par)-_-.-- 
Earnings per share 


$9,268,037 $5,901,613 
6,719,316 4,479,544 


$2,548,721 $1,422,069 
2,239,772 2,239,772 
$4.13 $2.63 
Balance Sheet Dec. 31 

1935 

$ 

12 974,835 
262,105 
3,478,124 


148,965 
77,248 


$4,915,275 
4,479,544 


$435,731 
2,239,772 
$2.19 


$4,816,106 
3,457 315 


$1,358,791 
2,239,772 
$2.15 





1936 1935 


$ 
11,303,140 


444,294 
1,405,968 
1,125,000 
9,591,809 

801,087 
9,328,764 


TAabilittes— 
x Capital stock -__ 11,303,140 
Accounts & wages 

payable, &€c_._.. 510,305 
Divs. unclaimed_. 755,125 
Reserve for taxes. 1,842,000 
Reserve for deprec 10,085,899 
Other reserves._.. 1,949,778 
Surplus 11,792,396 


Assets— 8 
Capital expend ___ 13,456,799 
Shs. of & adv. to 

Noranda Power 
CO” |e 
Call loans. _.....-. 

Accts. & bills rec. - 
Refininery  settle- 

ments outstand- 

ing, &c. ..._. . 6,877,480 
Market securities. 3,663,994 
Invest. other cos. 8,693,615 
Advs. to other cos. 1,631,222 
Prospect. & explor. 44,119 
Material & supp... 376.652 
Def. charges, &c_. 472,905 


38,238 642 38,238 643 34,000,063 
x Represented by 2,239,772 no par shares.—V. 144, p. 2312, 2140. 


North American Finance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 139, p. 2057. 


North American Securities Co.— Delisting Asked— 

The Securities and Exchange Commission has received an application 
from the Cleveland Stock Exchange for the delisting of the shares of the 
company. The soutenies follows an investigation into the trading of 
the security by the Cleveland Stock Exchange and the Securities and 
Exchange Commission.—V. 141, p. 762. 


North Rockford Mfg. Co.—Registers with SEC— 


See list given on first page of this department. 


5,698,861 
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North American Edison Co.— Annual Report— 











Calendar Years— 1936 1935 5 1933 
Operating revenues --_-__ $94,897,084 $87,719,142 $83,450,521 $80,055,433 
Oper.exps.,maint.& tax_a52,013,495 46,994,382 46,322,146 42,628,126 

_ Net oper. revenues -__ $42,883,589 $40,724,760 $37,128,375 $37,427,307 
Non-operating revenues _ 349,686 169,758 355,917 314,598 

Gross income___-___-__ $43 233,275 $40,894,518 $37,484,292 $37,741,905 
Int. on funded debt-_-_ 12,636,789 13,590,736 13,921,479 14,127,634 
Amortiz.of bd.disc.& exp 594,498 578,329 607 ,249 633 ,320 
Other interest charges _-_ 236,441 170,043 245,929 258,188 
Int. during construction, 

charged to prop. & pit. Cr26,999 Cr269,079 Cr243,772 Cr172,576 
Pref. divs. of subs _-- -- - 4,989,149 ),068 ,217 4,931,658 4,960,143 
Min.int.in net inc.of subs 1,186,496 1,026,933 845,767 788 ,667 
Approp. for deprec. res. 12,481,221 11,797,579 11,423,513 10,960,662 





Bal. for divs. & surp]_$11 135,680 $8,931,759 $5,752,468 $6,185,865 











Preferred dividends._._.__ 2,206,134 2,205,967 2,205,960 2,205,960 
Common dividends. - - - - 7,129,500 5,831,000 4,067 ,000 4,728,500 
FO, ROP $1,800,046 $894,792 def$520,492 def$748,595 
Sos.cap.stk.out.(no par) 490,000 490 ,000 490,000 490,000 
Earned per share_-_-_____ $18.22 $13.73 $7.24 $8.12 
a Including $211,938 for surtax on undistributed income. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Liabtlities— 3 bo 
Prop. & plant__570,206,891 564,472,483 | b Pref. stock... 36,769,000 36,768,000 
Cash & secur. on c Common stock 49,000,000 49,000,000 
deposit with Pf. stks. of subs. 87,568,975 88,490,155 
trustees -...-. 451,875 529,695| Minority int. in 
Investments _.._- 1,181,318 1,587,412 capital & surp. 
eee 5,823,249 5,498,521 of subs-- - --- 10,903,806 10,814,636 
Time deposits.. 3,000,000 700,000 | Funded debt of 
U.8. Govt.secs. 1,000,000 2,938,525 N.A. Ed. Co. 43,272,000 43,273,000 
ddep.bysubs._. 2,494,279 6,068,174) Funded debt of 
a Accts. & notes subsidiaries - .222,603,700 224,935,200 
receivable.... 9,827,022 9,262,862/| Debs. called for 
Due from affil. redemption... —_ ___-~- 596 ,000 
cos. (on curr’t Pf.(subs.) called ----.- 3,554,543 
account) --.-_-- 183 ,646 170,435 | Due to affil. cos. 
Mat’! & supplies 9,260,851 9,013,021 on curr. acct- 676,435 11,878 
Bal. of operating Accts. payable_. 2,184,304 1,488,527 
subs. in banks Payroll accrued. 1,264,812 892,309 
closed or un- Taxes accrued.. 7,508,419 7,060,201 
der restriction 519,924 531,423| Interest accrued 3,996,585 3,940,488 
Dist. & expense Divs. accrued.. 1,157,546 1,154,305 
on funded debt 12,338,118 11,671,475|Consumers dep. 1,458,883 1,481,109 
Comm. & selling Other current & 
exp. on pref. accrued liabs_ 1,015,500 847,162 
stks. & organ- Contributions by 
ization exp. of customers for 
subsidiaries. 1,751,661 1,758,201 construc’n of 
Prepaid accts. & property ..-.-- 1,203,108 1,120,370 
other def.chgs 1,193,353 1,037,879 | Reserves: 
Deprec. & re- 
tirement___103,328,303 95,420,691 
Casualties & 
insurance. 4,080,636 4,043,709 
Undetermined 
liability for 
add'l taxes. 4,152,562 3,748,858 
Other reserves 1,703,078 1,844,559 
Capital surplus - 171,146 171,146 
eS 35,242,609 34,583,259 
Total.......619,261,410 615,240,109 TOMA cee cca 619,261,410 615,240,109 





a After reserve for doubtful accounts and notes receivable of $860,415 
in 1936 and $951,689 in 1935. b Represented by: 1935, 367.680 shares; 
1936, 367,690 shares. c Represented by 490,000 shares. d For payment 
of ra stock called for redemption, matured interest, &c.—V. 143, 
Pp. ; 


Northern States Power Co. (Del.) 
rected Eearnings— 


(& Subs.)—Cor- 

















Per. End. Jan. 31— 1937—Month—1936 1937—-12 Mos .—1936 
Operating revenues___.. $3,251,907 $3,121,319 $34,988,556 $32,879,750 
Oper. exps., maint. & all 

ee 1,841,359 1,690,666 20,414,759 18,579,831 

Net oper. rev. (before 

approp. for retirem't 
GVED «. «a0. e00« $1,410,548 $1,430,653 $14,573,797 $14,299,919 
Other income ____...--- 18,886 6,275 114,530 101,297 

Net oper. rev. & other 
income_____....-. $1,429,435 $1,436,928 $14,688,327 $14,401,216 
Approp. for retire. res’ ve 213 ,333 213,333 2,900,000 2,900, 00 

Gross income ___._.-- $1,216,102 $1,223,595 $11,788,327 $11,501,216 
Int. charges (net)_.---- 493 ,865 494,594 5,919,972 5,934,109 
Amortiz. of debt disc’t & 

ea i aie le Ra 46,923 46,923 565,570 562 436 
Other income deductions 4,275 4,200 52,840 49,479 
Min. int. in net inc. of 

sub. companies _ _ _ _._ 5,647 5,647 65,968 59 ,647 

Net income____-.--. $665,391 $672,230 $5,183,977 $4,895,544 


The company has reported the above figures, ene their earlier 
release which appeared in ‘‘Chronicle’’ of April 3, page 2314.—V. 144, 
Dp. 


Northern States Power Co. (Minn.)—Weekly Output— 

Electric output of Northern States Power Co. for the week ended April 3, 
1937, totaled 24,007,794 kilowatt-hours, an increase of 6.8% compared 
with the corresponding week last year.—V. 144, p. 2314. 


Northern Texas Electric Co.—Reorganization Proceedings 
Donald C. Jewett, Sec., in a letter addressed to the security holders says: 
Company has been in default under its senior obligations since Jan, 1, 


1932. The amounts thereof, including interest to Jan. 1, 1937, are as 
follows: 
(1) 30-year 5% coll. trust gold bonds, due Jan. 1, 1940: 
a sa ee iene cms ach aahincitbteass $2,700,000 
PI as coll. for secured 7% gold notes, ma- 


tured Jan. 1, 1936 $2,270,000 
Unpaid int. to Jan. 1, 1937 on coll. trust bonds held by 
public (excl. of interest on overdue interest) 


75,000 


The collateral trust bonds are secured by the pledge of $3,107,500 
Northern Texas Traction Co. 30-year 5% and participating gold mort, e 
bonds, due Jan. 1, 1940, and 55,599 shares of capital stock, being all the 
bonds and stock (other than directors’ qualifying shares) of orthern 
Texas Traction Co. The Traction company has been in receivership since 
August, 1932, and its bonds are in default as interest thereon has not 
paid since Jan. 1, 1932 and as of Jan. 1, 1937 amounted to $776,875. 


(2) Secured 7% gold notes, matured Jan. 1, 1936: 


Held by public (excl. $700 held by Traction company) --.---- $850,750 
Unpai interest to Jan. 1, 1937 (excl. ofint. onoverdueint.). 289,255 
WE ko cabad od deeb aeernoesedecko seen heeesseanrs $1,140,005 


secured notes are secured by the $2,270,000 collateral trust bonds, 
ond came interest thereon to Jan. 1, 1937 amounted to $567,500. 
In addition to the above described obligations, there are outstanding in 


the hands of the public company securities and stock, as follows: 


) Preferred stock scrip dividend certificates: 
Held by public. ..---.---------------------------------- $360,000 
(4) Pref stock 6%, non-cumulative ($100 par) value..-.-.- 4,000, 
(5) Common stock ($100 par) ----------------------------- 3,150,000 
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Committees representing 68% of the defaulted collateral trust bonds 
and 78% of the secured notes have advised the Electric company that a 
reorganization should be effected under Section 77-B of the Bankruptcy 
Act. While there has been no definite indication that action would be 
taken, the committees are in a position to request the trustees under the 
bond and note indentures to institute foreclosurc ae, 

Under the circumstances, directors, upon the advice of Counsel, con- 
cluded that the company should file a petition (which it did on March 31, 
1937) in the U. 8. District Court for the District of Mass. alleging that the 
company was unable to meet its debts as they matured and that it desired 
to effect a plan of reorganization of the company and its subsifiaries, 
Northern Texas Traction Co. (now in receivership) and Texas Motor- 
coaches, Inc. 

_ Asaresult of this petition, the Court on March 31, entered orders approv- 
ing such petition as properly filed and continued the company temporarily 
in possession of its assets. ~The Court also ordered a hearing to be held on 
April 26 at the Federal Building, Boston, to determine whether such 
temporary order of March 31, 1937 should be made permanent. 

Income Statements 12 Months Ended Dec. 31, 1936 


aNorthern Texas 











Texas Motor- b Com- 
Traction coaches, bined 
Co. Inc. 
Operating revenues__...........--. $1,107,153 $288,915 $1,377,691 
a a Se a 571,772 175,743 729,1 
| RR areolar tripe aes 146,668 22,791 169,459 
iy eA idke tia, snd ainbeeeam a Ceres 99,264 24,189 123,453 
Net operating revenues__........ $289,447 $66,191 $355,639 
Miscellaneous interest paid __......- —_—— 8 =. ee 855 
Balance before depreciation - — - - - - $288 ,592 $66,191 $354,783 
Normal deprec. claimed on Federal 
income tax returns. ............-- 199,277 15,209 214,486 
Ee ee ee 89,314 $50,982 $140,296 
Oper. expenses & taxes of Northern Texas Electric Co.....-.-~- 1,675 
ECL aE ee ae oe ee nS nee een ST eo, $138,621 
Int. on securs. of Northern Texas Electric Co. accr. but not paid 186,045 
PE: GE tncctntponmrcknecneittibanannéenete hae aan $47 ,423 


a Including accounts of A. F. Townsend, receiver. b Including Northern 
Texas Electric Co. 
Balance Sheets Dec. 31, 1936 














Northern Texas Northern 
Traction Motor- Tezas 
Traction coaches, Electric 
Asselts— Co. Inc. Co. 
Property, plant & equipment--_-_----- $4,175,331 Ue 
ee = «= aeeaeai $14,198 
Investmentsinsub.companies.....-.  -.---. i =‘«.---- 11,684,530 
Chk Jkt gbbdmbedieumbedawneo 310,804 8,902 93,170 
Notes and accounts receivable -- -- ~~ - 43 ,810 13408 8 80s swxubune 
pS EE Ee A 776,875 
Materials and supplies_—_........--.- ) & eee ee em 
PR i dct haere nase ngewe 6,542 aa 8 06=—Stisé et mR 
Miscellaneous investments - - - _ __ -.- _——.. esemes 5 
ee ee 8 .geecieiet. || “eae 95 
iS) CE SEE a > eee 6 
MOGNOE GOI. cnn ecancknccees- eens 3,153 
Bi ee eo ee ee 2,270,000 
Dj cndkiedbnbtdsenwehanee $4,574,942 $314,971 $14,842,035 
Liabilities— 
CE. 5 Sa vacvudenonnctadbue $5,561,000 S900.000 .. svsune 
i cctchisiccneceanées iahaene | agi $3,150,000 
el. tdetneene  weesen “shane d ,000 
oe eu aie oo eet 360,000 
Peeeeenen Sarees 66....--c.co- 3,507,000 jj sesec< . gn8hne 
tech weaanesas naates  deewes 4,970,000 
Ce Pe en cascncscsn Aes  ~@eneee 851,450 
Matured interest unpaid... __-_.---- rc * ower 964,493 
pe ee 120 8=—S so sted 0 (iti 
pee | eee 34,921 ee 0—60té‘éw RS 
as a wakes ae 88 [——- 8=3©  seesen 
ee HENGE. WC cneccccces “ensacne = # # # ‘sacssen 
Operating reserves... ..........-.. Tt 8€=€©6plgaees” = =—=—CltC 
a OO ES” 625 ononee 1 
Retirement reserve. .............--- 437 ,538 Se 8 _ . areata 
ee ee at a eam aati e 246 408 35,378 def230,783 
Loss on prop. ret. during rec'rship_._def5,718010 | -..---- _.----- 
BESON BEE TRIE cane cacences  ¢ beeten “wanes 776,875 
, Ra Ae ee ee ee $4,574,942 $314,971 $14,842,035 
Subsidiary Companies’ Earnings 
Month of— 1937—January—1936 1937—Febr uary—1936 
Operating revenues. ---- $112,275 $96,915 $100,656 $94,729 
CREE. .2cscsnsacen 63,159 58,512 54,382 59,102 
Maintenance.....---.-- 15,191 13,210 13,522 14,098 
| er Tee Sere al2,228 9,657 al1,722 9,646 
Net operating revenues $21,696 $15,534 $21,028 $11,881 
Miscellaneous int. paid- _-  gamarinan lr as 
Bal. before deprecia’n $21,400 $15,534 $20,741 $11,881 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be de- 
termined until the end of the year. 

Note—Figures appearing in the above two statements have been compiled 
from those shown on the books of the subsidiary companies and of A. F. 
Townsend, receiver of Northern Texas Traction Co., after inter-company 
eliminations. All figures reported are subject to such adjustment as audits 
by independent auditors may disclose to be necessary.—V. 141, p. 2899. 


Northwestern Bell Telephone Co.— Larnings— 




















Month Ended 2 Mos. End.——— 

Period— Feb. 28, °37 Feb. 29, '36 Feb. 28, ’37 Feb. 29, '36 
Operating revenues - - - - - $2,641,746 $2,594,212 $5,376,948 $5,130,342 
Uncollect. oper. revenue 11,073 8,031 21,663 18,669 
Operating revenues __ $2,630,673 $2,586,181 $5,355,285 $5,111,673 
Operating expenses - - - - - 1,815,268 1,818,365 3,393,298 3,648,595 
Net oper. revenues... $815,405 $767,816 $1,961,987 $1,463,078 
Operating taxes______-- 326,056 283 ,094 693 439 565,653 
Net operating income $489,349 $484,722 $1,268,548 $897 ,425 


—V. 144, p. 2141. 
Ohio Bell Telephone Co.—Earnings— 

















Month Ended—— 2 Mos. Ended—— 
serene SP isos SSiFe 730 $O8I6168 $6.21 208 
Oo ting revenues -- --- 423, 123, ¢ , P . 
Uneollectible oper. rev-- 3,681 6,711 9,075 16,075 
Operating revenues.-- $3,419,365 $3,117,009 $6,826,093 $6,205,220 
Opesasing expemnes es 2,023,968 1,868,771 4,054.423 3,771,323 
Net . revenues... $1,395,397 $1,248,238 $2,771,670 $2,433,897 
Operating ¢ a 495,709 440,248 985,309 871,535 
Net operatingincome. $899,688 $807 ,990 $1,786,361 $1,562,362 


—V. 144, p. 2314. 


Ohio Light & Power Co.—Bonds Called— 

A total of $27,000 first mortgage 30-year 5% gold bonds, due May 1, 
1944, American series, have been called for redemption on May 1 at 10 
and interest. Payment will be made at the Guaranty Trust Co. of N. Y. 
—V. 135, p. 3691. 


Ohio Motor Products, Inc.— Registers with SEC— 
See list given on first page of this department. 
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Northwestern Public Service Co. 
1936 1935 
$2,781,737 $2,551,973 


Earnings 
1934 
$2,326,744 


Calendar Years 
Total gross earnings. - —- 
Power and gas purchased 
for resale 
Operation expenses -- - . - 
Maintenance expenses 
Provision for depreciat'n 
State and local taxes ie 
Federal income taxes -- - 


125,932 
1,063 ,657 
166 356 
305,823 
254,368 
60,950 


120,809 
940,179 
150,330 
304 939 
248,325 

40,000 


106,246 
309 833 
240 663 
30,000 
$804 650 3 +390 $647 ,239 
8,949 325 


Net earns. from oper 
Other income (net) -.--- 
$813,599 

101,636 

6,025 


Total net earnings - 
Interest on funded debt 
General interest 
Amort. of bond discount 

and expense a 5, 5,944 
Int. charged to construc ae 


21 
5: 


5,9 
181 


Net income . 
7% preferred dividends 
6% preferred dividends 
Common dividends 


$307 ,140 
103,917 
66.396 ( 


Balance $63,718 $136,827 
Note—No provision for undistributed profits tax. 
Balance Sheet Dec, 31 
1936 1935 
Asset be) Ss 
Plant, prop.,rights, 7° 
franchises, &c 14,123,834 13,969,501 
Bond disct. & exp 
in process of 
amortization 
Prepaid accts. and 
deferred charges 
Other assets 
Cash inel. 
funds 
Deps. for bond int 
(contra) 
Marketable securs 
x Custs.’ accounts, 
warralits & hotes 
receivable, &c 
Mat'ls & supplies 


Liabilities 
~ cum. pref. stk. 
($100 par) 
6% cum. pref. stk. 
(3100 par) 
y Common stock 
Funded debt 
53,897 41,643 | Deferred liabilities 
109, 105,364 | Accounts payable 
| Acerd. int. (contra) 
.270 | Customers security 
and line exten 
sion deposits 
Accrued State and 
local taxes, &c¢ 
| Fed. income taxes 
968 | Reserves 
207 ,396 | Earned surplus 


56,700 2,456,700 
400 
875 
2,000 


.831,400 
,694,875 
,171,000 
149,362 
167,619 
207 ,329 


496 566 534,268 


5.946 
work’'g 3,109 


171,37 


202,26 207 ,329 
11,7: 


773 


181,904 
81,869 
794,086 
296 375 


171,967 
182,134 
673,054 
237 ,298 


380,97 
223,677 
Total 15,774,039 15,942,741! Total 15,774,039 15,942,741 

x After reserve for uncollectible accounts of $41,560 in 1936 and $33,151 
in 1935. y Kepresented by 52,150 no par shares. lr, 144, p. 1288. 


Oils & Industries, Inc.— Participating Preferred Dividend 

The directors have declared a dividend of 37'% cents per share on the 
participating preferred stock payable May 1 to holders of record April! 20. 
A participating dividend of 25 cents per share in addition to a quarterly 
dividend of 25 cents per share was paid on Dec. 22, last.—V. 143, p. 3852. 


Oklahoma Gas & Electric Co. 


Earnings 


Year Ended Jan. 31— ( 1936 
$11,433,305 
6,027 ,002 


$5,406,303 
2°48] 


Operating revenues__ ahah Aaa ae ee @ oe @ os 
Operating expenses, maintenance and all taxes____ 6,392,281 
ifigeitads $6,204,965 

1,598 


_... $6,206,563 
1,200,000 

$5,006 ,563 
2,150,258 
366,301 

33,575 
eee Sa a ae $2 456,429 
—V. 144, p. 1610. 


Net operating revenue 
Other income 
$5,408,784 
1,025,000 
$4,383 ,784 
2,226,559 
375,360 
28,705 


“$1,753,160 


Net operating revenue and other income_ 
Appropriation for retirement reserve 


Gross income_ 
Interest charges (net) 
Amortization of debt discount and expense 
Other income deductions 


Oliver United Filters, Inc.— Resumes Class A Dividend— 

The directors have declared a regular quarterly dividend of 50 cents 
per share, in addition to a dividend of 50 cents per share on account of 
accumulations (or a total of $1 per share) on the class A stock, both payable 
May | to holders of record April 20. The accumulated dividend represents 
the payment that was normally due Nov. 1, last.—V. 143, p. 3157. 


Orange Crush, Ltd.—J/nitial Preferred Dividend— 

The directors have declared an initial semi-annual dividend of 35 cents 
per share on the 70 cent convertible preferred stock, no par value, payable 
May | to holders of record April 15.—V. 144, p. 115. 


Omnibus Corp.— Annual Report— 

John A. Ritchie, President, says in part: 

Corporation, a hoiding company, owns all of the outstanding stock of 
Chicago Motor Coach Co., operating coaches in Chicago, and of Gray Line 
Sight-Seeing Co. of Chicago. It also owns 92.178% of the outstanding 
stock of Fifth Avenue Coach Co., operating coaches in New York Citv. 

On Jan. 1, 1936, all of the stock of Fifth Avenue Coach Co. was owned 
by New York Transportation Co., in which latter company Omnibus Corp. 
through direct holdings and the medium of its stockholdings in Fifth Avenue 
Bus Securities Corp., had an ownership interest of 92.16%, which interest 
was increased during the year to 92.178%. This complicated financial 
structure was simplified in the latter part of 1936 by dissolving the two 
intermediate holding companies, namely, Fifth Avenue Bus Securities 
Corp. and New York Transportation Co., as a result of which Omnibus 
Corp. acquired 92.178% of the capital stock of Fifth Avenue Coach Co., 
which stock is carried on the balance sheet of Omnibus Corp. as an 
investment. ‘ 

In October, 1936, Omnibus Corp. purchased for $7,109,680 from Fifth 
Avenue Coach Co., under an instalment sale contract, $11,050,381 of 
income bonds of New York Railways Corp. and $1,142,474 of notes and 
accounts (incl. accrued int.) receivable from New York City Omnibus 
Corp. and subsidiaries. New York City Omnibus Corp. is the new Bus 
company which is operating the motorized lines in N. Y. City. Of the 
purchase price of $7,109,680, the first instalment of $359,680, was paid by 
Omnibus Corp. on Oct. 27, 1936, and the balance of $6,750,000 is payable 
in 15 annual instalments of $450,000 each, with interest at the rate of 3% 
per annum. 

The New York Railways motorization plan provides for issuing not more 
than 501,083 shares of New York City Omnibus Corp. stock, of which 
243,108 shares are held by the depository under the instalment sale con- 
tract to secure the payment of the balance of the pemene price payable 
thereunder. The depository received these 243,108 shares on March 15, 
1937 when, pursuant to the plan, $11,050,381 of income bonds (plus 
$18.83 2-3 of income bond scrip acquired in 1937) were surrendered and 
the purchase rights attributable to such income bonds and scrip were 
exercised. The exercise of such purchase rights required the payment of 
$1,326,040 of which amount $166,181 was furnished by Omnibus Corp., 
and $1,159,858 was obtained from the sale, pursuant to the plan, to New 
York Railwa s Corp., of the above mentioned notes and accounts pur- 
chased from Fifth Avenue Coach Co. under the instalment sale contract. 

In compliance witn its agreement under the instalment sale contract, 
Omnibus Corp. has offered to the other stockholders of Fifth Avenue Coach 
Co. (who own 7.822% of the stock of Fifth Avenue Coach Co.), the right 
to purchase during the period of 90 days ending June 29, 1937, approximately 
19,000 shares (7.822%) of the 243,108 shares of stock of New York City 
Omnibus Corp., at the price of $30 per share (the cost of this stock to 
Omnibus Corp.), payable either (a) in cash during the 90-day period, or 
(b) in annual instalments within the 15-year period of the instalment sale 
contract. Omnibus Corp. is entitled to receive all dividends and other 
distributions of earnings on the 243,108 shares of stock of New York City 
Omnibus Corp. (except such of said shares as are sold to the other stock- 
holders of Fifth Avenue Coach Co.). 
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Consolidated Income 


April 10, 1937 


Account for Calendar Years 
Consolidating Chicago Motor Coach Co. & Gray Line Sight 
1936 _ 1934 
$4,753, 93,216 $4,647,280 
663, OI 774,914 
516,5. 32,521 491,180 
1,326, 596 429 1,829,041 
510, 5,206 840 
565, 5,042 864 


Seeing Co.) 


Gross earnings 

Maintenance 

Depreciation 

Traffic & transportation 

General 

Taxes _ =" 

$1,099,065 
16,068 


005 
27.655 


Net operating earnings $646, 70,441 
Other income 20,3 29,505 
946 
3,994 
450 


Total income $666.7 
Other deductions 64, 
Prov. for Fed. inc. tax al25, 


5,660 


,029 
Net profit from opers $7358 .760 
Divs. rec. from Fifth 
Ave. Bus Sec. Corp 
Divs. rec. from N. Y. 
Transport Co 


$476, 631 902 


170, 178 639 358,524 


134, 739 


5,030 53,928 

Consol for 
year 

Dividends paid 


net profit 
$814,549 


l 
499,929 é 


l 
214,1. 
Balance 7 $318,620 def$24,956 $512,967 
a Including surtax of $25,600 on undistributed income. b Net figure. 
Consolidated Baiance Sneet Dec. 31 
1936 1935 
. b s Liabilitt ba) 
Cash 651,893 679,864 | Accounts payable 148,438 
Accts. receivable 54,763 38,924) Equip. pur. obliga. 1,675,104 
Due from employ 6,217 3,779 | y Loug term pay. 6,750,000 
Accrued interest 2,448 ye Dividends payable 
Inventories 126,231 98,383 | Accrued wages 
Prepay meats 92,030 %6,227 | Accrued taxes 
Special deposits $2,323 60 ,0¥5 | Accrued interest 
Prop. & equipm’t_ 10,710,591 9,034,591) Comp. park bonds 
Investments 15,489,352 8,606,377 accrued 
Org. devel.fran.&c¢ 1,415,676 1,415,676) Reserves 
z Invest. in capital Preferred tock 

stk. of Omuibus x Common stock 
Corp Capital surplus 
| Earned surplus 


$286 595 


1936 
issets $s 


66,501 
3,333,798 
, 109,120 


49 591 
6,450 ,Y71 
7,109,120 
3,516,294 3,516,294 

662,650 671,105 
2,813,431 2,490,677 


$47,515 $47,515 


Total -29,452,040 20,877,150; Total .29,482,040 20,877,180 

x Represented by 626,636 Snares no-par. y Payable to Fifth Avenue 
Coach Co. under instalment sale contract (see z Represented vy 
9,100 shares of preferred svock.—--V. 143, Pp. 5UUS. 


Outboard Marine & Mfg. Co.—Lurger Dividend— 

The directors have declared a dividend of 45 cents per share on the 
common stock, payable May 10 to holders of record April 26. An initial 
dividend of 30 cents was paid on Feb. 10, last.—V. 144, p. 1971. 


Pacific Public Service Co.—Accumulated Dividend— 

The directors have declared a dividend of 65 cents per share on account 
of accumulations on the $1.30 cumulative first preferred stock, no par 
value, payable May 1 to holdersofrecord Apr.15. A div.of32}2 cents was 
paid on Feb. 1, last; $1.50 was paid on Dec. 15, 1936; dividends of 3244 cents 
per share were paid on Nov. 2, Aug. 1 and May 1, 1936, and 20 cents was 
paid on Feb. 1, 1936, and on Nov. 1 and Aug. 1, 1935, this latter 
being the first payment made since May 1, 1932 when a regular quarterly 
dividend of 32!% cents per share was paid.—V. 144, p. 2142. 


teat 


Pacific Truck Service Co.—ZJ/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of 1% cents 
per share on the 7% preferred stock, par $1, payable July i to holders of 
record June 30.—V. 143, p. 121. 


Pacific Lighting Corp.— Annual Report for 1956— 

©. O. G. Miller, President, says in part: » 

Additions, Betterments & Keplacements—Gross expenditures of $5,459,425 
were made during the year tor additions, betteriments and replacements. 
The construction program included about 14 miles of intercity trunk lines 
laid to reinforce existing pipe lines. Compressor station facilities were 
enlarged at various points to handle additional gas and about 42 miles of 
large diameter transsnission and field pipe lines were laid to connect the new 
Ten Sections oil and gas field, and to increase transmission capacity from 
other San Joaquin Valley fields. ui ees ’ 

Exemption from Public Utility Act of 1935—The Securities and Exchange 
Commission on Jan. 14, 1936, exempted the Pacific Lighting Syste from 
the Public Utility Holding Company Act of 1935. _ 

Los Angeles Cily Gas Franchises and Sale of Llectric Proeprties—In the last 
five annual reports the status of franchise litigation between the City of 
Los Angeles and the three principal operating companies of your system 
has been reviewed. After long negotiation between representatives of the 
city and your cosnpanies, satisfactory gas franchises were agreed upon in 
exchange for an option to buy the electric properties of the Los angeles 
Gas & Hlectric Corp. On Dec. 8, 1936, a charter amendment was approved 
by the electorate of Los Angeles,, which, in consideration of the option on 
the electric properties granted 35-year gas franchises to your three com- 
panies in the City of Los Angeles. in January, 1937, the charter amend- 
ment was approved by the State Legislature, and the Kailroad Com- 
mission of the State of California thereupon gave permission for the sale 
and transfer of the electric properties. ‘he city exercised its option and 
paid the purchase price on Jan. 29, 1937. 

The price paid for the electric properties and business was $46,340,000. 
In addition the city purchased e ectrical materials and supplies for $631,406 
and assumed 5-12ths of the company’s assessed city and county taxes, 
amounting to $354,394, prorated to the end of the fiscal year June 30, 1937. 
The three operating cou:panies receiving the gas franchises paid $505,421 
in settlement of all claims and judgments arising from pending litigation 
with the city. The companies will make an annual payiment to the city, 
under these franchises, of about 1% of the gross revenues on the sale of gas 
within the City of Los Angeles. 

The transfer of the electric properties to the City of Los Angeles was 
consummated at midnight Jan. 31, 1937. On the following day 565 em- 
ployees of the Los Angeles Gas & Electric Corp. were transferred to the 
service of the Los Angeles Bureau of Power and Light, where they will be 
under the rules of Civil Service, without the formality of rehiring and 
entrance exawminations. All previous contributions made by these em- 
ployees to the co.upany’s uniform pension and benefit plan were returned 
with interest, and the company distributed to the departing employees 
approximately $475,000, in accordance with a plan which recognized both 
the employee's past service and his present age. Those employees who 
would reach age 64 or 65 in 1937 were provided with retirement annuities. 

The city assumed all contract obligations of the Los Angeles Gas & Klectric 
Corp. arising from or pertaining to the operation of its electric system, except 
the bond indebtedness, and the U. 8. Government has released the cor- 
poration of all obligations under its contract to take Boulder Dam power. 
All ~ nen between your companies and the city has been amicably 
sett ° 

There will .e a decrease in gross operating revenues of between $8,000,000 
and $9,000,000, but this reduction is not indicative of a-change in net 
income. In addition to the immediate discontinuance of the cost of operating 
an electric department, there will be a saving in interest and amortization 
of bond discount and expense, resulting from the retiring of the entire bond 
debt of $40,000,000 of Los Angeles Gas & Electric Corp. and $3,000,000 of 
the debentures of your corporation. It is estimated this saving will be about 
$2,400,000 per annum. The net income from the electric business was 
about $2,400,000, based on 1936 operations. With the growth and general 
prosperity of the Southwest, reflected by substantial increases in active 
meters and improved gas sales, it appears the net available for Pacific 
Lighting Corp. dividends may be about the same for 1937 as for 1936. 
However, fluctuations in the usually mild weather in Southern California 
must be recognized in any forecast and therefore this one must be made 
continge't upon the occurrence of normal weather in the early months of 
the 1937-1938 winter season. 

Substantially, the effect of the sale of the electric properties and ter- 
mination of the litigation is that your corporation is no longer in the electric 
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utility business and can now give undivided attention to the service and 
promotion of natural gas, the stability of which is reinforced by satisfactory 
35-year gas franchises in the City of Los Angeles. 
Income Account for Calendar Years (Incl. Subs.) 
7 : 1936 1935 1934 1933 
Gross operating revenue$50,559,071 $49,459,232 $43,549,689 $44,864,160 








Operating expenses_-____ 22,715,596 21,030,377 19,157,913 18,973,022 
a eS Ee 7,153,509 6,550,678 5,848,655 5,905,410 
Prov. for retirements___ 7,172,133 6,912,731 6,472,818 6,946,155 
Net oper. revenue_-__$13,517,833 $14,965,446 $12,070,303 $13,039,573 
Other income (net) _____ 618,271 216,332 304,21 418,079 
Total wee omeodien ae $14,136,104 $15,181,778 $12,374,521 $13,457,652 
Bond interest_________- 4,158,456 4,987 ,52-¢ 5,009,775 5,288,587 
Amortization of discount 
NG ea 1,023,510 469,971 276,686 277 ,679 
Other interest_________ 34,393 26,937 29,419 37,959 
Int. chgd. to construc’n_- Cr13,024 Cr2 ,053 Cr39,863 Cri00,125 
Net inc. before divs_. $8,932,769 $9,699,399 $7,098,504 $7,953,552 
Divs. of subsidiaries: 
Preferred stock _ _ _ _ _ - 1,513,410 1,514,023 1,535,502 1,615,498 
Common stock—M in- 
ority interest______ 264 220 517 220 
Remainder, applicable 
to Pacific Ltg. Corp. $7,419,095 $8,185,156 $5,562,485 $6,337,834 


Divs. on pref. stock___. 1,179,990 


Remainder, applicable 


1,179,990 1,179,990 1,061,423 


_ tocommon stock - $6,239,105 $7,005,166 $4,382,495 $5,276,411 
Divs. on common stock. 4,584,598 3,860,714 4,825,893 4,825,893 

Remainder to surplus. $1,654,507 $3,144,452 def$443 ,398 $450,518 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— s 7 Lithilities $ bs) 
Plant, props. & yv Pref. stock 19,666,500 19,666,500 

franchises 232,480,539 229,850,137 |x Common stock 29,937,924 29,937,924 


f{nv.insecurities 7,626,731 7,838,814) Sub. cos. pref 25,223,450 25,222,450 


Current assets. 16,757,195 13,797,718| Min. int. of subs 1,722 1,690 

Unamort. bond | Funded debt 89.418,000 89,500,000 
disct. & exps 6,088 469 7.117,715| Cons. dep. and 

Discount on cap 1,936,321 


adv forconstr§ 1,571,477 
( 


stock ___- 1.736.871 1,736,871| Current liabils-. 9,266,598 12,823,144 
Prepd. bond int 408 404 | Retire. reserve. 72,120,496 66,736,914 
Miscellaneous. - 396,734 


259.656|Ins., &e , reser’e 3.948.492 2.894'264 

| Surplus ’ 13,931,880 12,289,109 

Total. . 265 086,539 261,009,317| Total 265,086,539 261,009,317 

x Represented by 1,608,631 no par shares. y Represented by 196,665 
shares (no par).—V. 144, p. 2142. 


Panhandle Eastern Pipe Line Co. Bonds Called— 

The company has called for redemption on May 1, 1937, all of its out- 
standing 20-year sinking fund mortgage bonds, Series A, 6% due Oct. 1, 
1950, at 105 plus accrued and unpaid interest to the date of redemption. 
The amount of bonds to be so redeemed is $17,581,500. Holders are asked 


to surrender their bonds to City Bank Farmers Trust Co., 22 William 
Street, New York City.—V. 144, p. 2315. 
Peerless Weighing & Vending Machine Corp. 


Preferred Dividenda- 

The directors have declared a dividend of 37% cents per share on the 
preference stock, payable April 15 to holders of record April 10. A dividend 
of $1 was paid on Dec. 15, last and on April 20, 1936.—V. 143, p. 3852. 


Penn Western Gas & Electric Co.—Annual Report 

C. I. Crippen, President, says in part: 

The system has made substantial progress toward the ultimate liquidation 
of its investment in the ice business. Company's subsidiary, Pennsylvania 
Gas & Electric Corp., has held 92,768 shares of class A preferred stock 
and 221,656 shares of class B common stock of Atlantic Ice & Coal Co. 
with no return on its investment in these securities since early in 1932. 
Meantime deferred dividends had accumulated to large proportions, not 
only on the class A preferred stock in which Pennsylvania Gas & Electric 
Corp. was interested, but also on the large senior issue of 744% cum. 
preferred stock, none of which was owned by Pennsylvania Gas & Electric 
Corp. Accordingly the outlook for any income return on the investment 
in the Atlantic company’s stocks had become extremely discouraging. 
+} Under these circumstances our subsidiary welcomed an opportunity to 
dispose of all its class A holdings and 200,000 shares of its class B holdings 
of these stocks to Atlantic Ice & Coal Co. for the sum of $2,000,000. The 
terms of the contract provided for a payment of $750,000 to Pennsylvania 
Gas & Electric Corp. against delivery of 28,000 shares of the Atlantic 
company's A stock and 200,000 shares of B stock, the balance of the sale 
price to be secured by depositing the remaining 64,768 shares of class A 
stock under an escrow agreement, and to be payable $750,000 in 12 months, 
and $500,000 in 24 months after the date of the escrow agreement, with 
interest at 4%. Part of the first payment was received against delivery 
of part of the A shares on Nov. 9, 1936, while the escrow agreement was 
signed, and the remainder of the transaction effected, on Jan. 6, 1937. 
> During 1936 Pennsylvania Gas & Electric Corp. and one of its sub- 
sidiaries also sold, at private sale, $1,338,800 of their investment holdings 
of bonds of the Atlantic company and, since the close of the year, the 
corporation has sold the remaining balance of $1,300,000 of the same 
bond issue. Thus the Penn Western System's interest in the ice business 
has been reduced to a small block of 21,656 shares of class B common stock 
of Atlantic company and the unpaid portion of $1,250,000 of the $2,000,000 
purchase price of the stocks sold to that company. 


Consolidated Income Account 
Year End. 4 Mos. End . & Mos. End. 


Dec. 31 °36 b Total Dec. 31'35 Aug. 31 35 

a Operating revenues___$12,788,334 $12,190,831 $4,339,369 $7,851,461 
Non-oper. revenues (net) 178,314 277 895 78,357 199,538 
Total gross earnings. _$12,966,648 $12,468,726 $4,417,727 $8,050,999 
| a aia 5,544,896 5,321,613 1,883 ,459 3,438,154 
Maintenance_________- 740,140 660,962 201 , 23: 399,727 
Prov. for retirement, &c 1,431,059 1,233 ,225 432,376 800,849 


Prov. for non-productive 


) well drilling exps., &c_ 54,807 236,212 80,554 155,657 
General taxes____- 946,622 859,926 284,247 575,679 
d Fed. & State inc. taxes 355,423 350,691 128,923 221,769 

Net earnings._______ $3,893,701 $3,866,097 $1,406,933 $2,459,164 
Int. on funded debt____ 2,109,682 2,216,336 726,449 1,489,887 
Int. on unfunded debt 26,862 31,095 10,203 20,892 
Amort. of bd. dsct. & exp 146,532 119,165 38,976 80,188 
Amort. of organ. exps__ 4,139 4,139 1,380 2,760 
Divs. on pref. stock____ 1,043,966 1,046,712 348,731 697 ,980 
< Min. com. stockholders’ 

interest in net income- 192,515 216,720 93 ,045 123,675 
Int. chgd. to constr.—Cr 6,461 1,641 1,202 438 

Net income _-_-_--- _ $376,465 $233,571 $189,351 $44,220 


a Include the following amounts with respect to gas delivered during 
the periods under gas sales conrtacts, for which payments were made in 
advance in prior years Eight months ended Aug. 31, 1935, $483,283; 
four months ended Dec. 31, 1935, $343,555; year ended Dec. 31, 1936, 
$272,815. b Expenses of the predecessor company, American Electric 
Power Corp., are not included in the foregoing statement for the eight- 
month period ended Aug. 31, 1935. oc Represents principally the interest 
of class A stockholders of Pennsylvania Gas & Electric Corp. in the net 
income of that company and its subsidiary companies, based on allocating 
an amount of net income equivalent to $1.50 per share per annum to such 
stock plus 50% of all net income in excess of such amount. d Including 
surtax of $20,650 on 1936 undistributed profits. 
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Consolidated Balance Sheet Dec. 31. 








1936 1934 1936 1935 

Assets— $ $ Liabiltties— s b 
Pi't, prop., rights, Com. stk. (par $12) 1,222,848 1,222,848 

franchises, &c._64,910,974 64,439,221 | Cum. pref. stock of 
Investments... .- 3,371,622 4,929,625 subsidiaries. - .15,337,212 15,356,612 
Sinking funds and Min. int. in com. 

special deposits - 160,665 100,182 stk.& sur.ofsubs 2,002,493 2,274,591 
Bond disct. & exp. 3,295,531 2,330,640) Fd. debt of subs__40,145,100 39,747,000 
Prepaid accts. and Deferred liabilities 694,670 1,224,675 

deferred items... 699,538 770,821| Notes payable_... ----.-- 60,044 
Cash... ......... 3,166,160 2,404,738) Accounts payable 342,070 352.807 
Accts. rec. (net)_. 1,390,146 1,242,661) Accr. int.pay .(net) 317,273 510,428 
Mat'ls & supplies- 686,721 601,026| Gen taxes accr__- 836,399 699,596 

Fed. & State inc 
taxesaccrued__. 617,774 557,470 
Divs. payable- 136,573 164,612 
Amts. due within 
year on funded 
° debt., &e____- 317,077 120,403 
Other current liabil 75,729 63,346 
Res. for retirement 
and depletion._ 11,585,460 10,375,560 
Other reserves . 2.810,106 3,097,745 
Capital surplus -.- 826 430 857 ,380 
oo ee 414,143 133,796 

Total..........77,681,356 76,818,915 Weise steseuns 77,681,356 76,818,915 
—V. 143, p. 4012. 

(J. C.) Penney Co., Inc.—Sales— 

Month of— 1937 1936 1935 1934 
January _._....-------$15,928,239 $13,968,709 $12,924,114 $12,440,233 
i ca asda ia daha 14,244,431 13,692,992 12,040,899 11,741,901 
March - __- _.-. 19,822,685 16,282,559 15,511,314 16,484,080 


—V. 144, p. 1795. : 
Pennsylvania Gas & Electric Corp. (& Subs.)—FLarns. 
Consolidated Income Account Years Ended Dec. 31 














1936 1935 
ee $5,098,109 $4,962,320 
Non-operating revenues (net)_........---------- 141,985 215,067 

EE 8 8 ickicnridtamdeiaenutakee $5,240,094 $5,177,388 
eo eS eee ee 2,423 ,962 2,301,916 
EIEIO IED 214,851 166,109 
Provision for retirement & depletion___....------ 674,552 564,697 
Prov. for non-prod. wells & abandoned leaseholds - _ 54,807 236,212 
ORRIN. oe 4 wai eld bias aelae @ 188,593 183 ,203 
Federal & State income taxes.........-.-..------ a279,965 244,107 

eR ee fa eens aennenen Suoum $1,403,364 $1,481,144 
Interest & other charges of sub. cos_.-_-.-------- 692,593 703,620 

es a eee $710,771 $777 ,524 
Int. & other charges of Penn. Gas. & Elec. Corp. -- 306,289 334,977 

en ee ae hantaanee mene a $404,482 $442 547 
OIE cw ov ow ccc dtecéscennonucuases 210,000 210,000 
oe re 168,342 168,341 

a i a ee a eee $26,140 $64,206 


a Including surtax of $18,150 on 1936 undistributed profit tax. 
Consolidated Balance Sheet Dec. 31, 1936 





Assets— Liabtlittes— 

Plant, prop. rights, franch, ,&c$23,437,425| b $7 cum. pref. stock.._..... $1,760,000 
DES cS wc we ew acces 2,901,114|}c 7% cum. pref. stock~_- 1,000,000 
Special deposits. _......---- 6,332 | d Common stock _-_-_-_---_--- 1,516,555 

Bond discount & expense- - -. 912,994} Capital stock of sub held by 
Prepaid accts. & defd. items- 480,353 public xa sy 
SA et 1,964,617 | Funded debt____.......--.- 13,380,500 
Working funds__._..-..-.--.. 9,789 | Deferred liabilities_________- 443,709 
a Notes & accts. receivable- 778,532 | Accounts payable_ - ----- a 199,042 
Due from officers & employees 11,864 | Accrued interest _-___---- 195,187 
Materials and supplies. -- ~~. - 216,665 | General taxes accrued er 176,915 
Fed, & State inc, taxes accrd, 488,080 
Divs. pay. on pref, stocks 14,405 

Purch. money, &c. due with- 
I ea Ein wioe so ? 132,577 
Due to affil. company - - - - - -- 7,948 
Other current liabilities _-___ 39,717 
Res. for retire. & depletion... 7,412,862 
Res. for non-prod. wells, &¢e_ 171,562 
Other reserves. ._----- ee 185,757 
Earned surplus-_-_-_ ~~ -- acai 1,110,116 
TN sisi arated oe $30,719,684 Total emes _.....$30,719,684 
a Less reserve for uncollectible notes and accounts of $119,464. b 20,000 


shares (no par). c 10,000 shares (par $100). d 112,223 shares (no par) 
class A participating stock stated at $1,457,128 and 224,189 shares class B 
stock (no par) stated at $59,420.—-V. 143, p. 3158. 


Peoples Drug Stores, Inc.—Sales— 


Month of— 1937 1936 1935 1934 
CO Rr $1,798,040 $1,613,084 $1,466,958 $1,322,136 
ow. aaa 1.758.277 1,651. 1.428.088 1,250,116 
Dias duhnasteuawe a 1,877 ,064 1,605,898 1,558 ,292 1,450,922 

Balance Sheet Dec. 31. 

Assels-— 1936 1935 Liabilities— 1936 1935 
a Land, buildings, Cum. 6%% pref. 

machinery, &c__$2,872,279 $2,723,746 stock $975,000 $2,050,000 
Goodwill & trade- bh Common stock 2,454,740 2,454,740 

marks 1 1| Accounts payable. 1,167,941 1,082,197 
= a 1,540,728 2,377,892| Unpaid and accr 
Accts. receivable 110,447 125,21! salaries 169,103 134,239 
Notes rec. other Estimated bonuses 141,072 116,661 

than customers 28,000 28,000 | Income taxes pay 272,772 156,476 
Cash surr. value of Dividends payable 183,993 

insur policies - 31,239 28,978 | Misceil reserve. - 75,352 70,790 
Inventories 3,017,745 2,841,716) Earned surplus__. 2,630,428 2,299,797 
Invent. of supplies 26 266 26,850 
Cash in banks un 

der reorganiza’n 4,692 8,558 
Contract deposits 19,859 10,059 
Invest and loars 73,968 123,527 
Capital stock held 

in treasury—___- 50,398 129,744 | 
Defcrred charges - - 119,785 154.609 

Total_-_-- _. $7,886,409 $8,578,893 Tettha. «- $7,886 409 $8,578 893 





a After depreciation. b Represented by 245,474 no-par shares. 

Our usual comparative income statement for the year ended Dec. 31, 
1936, was published in V. 144, p. 2143.—V. 144, p. 2316. 

Pennsylvania RR.—%$52,670,700 Bond Issue 90% Sub- 
scribed for By Stockholders— 

The company announced April 2 that the allotment of $52,670,700 15- 
year 3'!4% convertible debenture bonds has been a decided success, over 
90% of the new issue having been subscribed for and fully paid by the stock- 
holders up to the close of business April 1. 

Many subscriptions from the 218,000 stockholders in all parts of the world 
are still in the process of being recorded, so that it will be several days before 
the final results of the subscription are determined. 

No subscription is regarded complete until checks, drafts, money orders, 
&c., are finally collected. P 

Before the issue.was made, it was underwritten by responsible bankers 
and the company was assured in advance that the entire issue of bonds would 
be purchased. 

Listing of 15-Year 3\4%% Convertible Debenture Bonds— 

The New York Stock Exchange has authorized the listing of $52,670,700 
15-year 314% convertible debenture bonds and 1,053 ,414 additional shares 
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of capital stock (par $50), an official notice of issuance upon conversion of 
the 3\%% convertible debenture bonds, making the total amount of capital 
stock now applied for 14,433,614 shares. 


New Director 

Robert T. McCracken was on March 24 elected a director of the company, 
succeeding the late Effingham B. Morris.—V. 144, p. 2316. 

Annual Report—A summary of the operations of the com- 
pany for 1936, together with extracts from the remarks of 
M. W. Clement, President, will be found in the advertising 
pee of this issue. For comparative income account and 
yalance sheet tables see V. 144, p. 2316. 


Peoples Water & Gas Co.— Earnings 














Calendar Years— 1936 1935 1934 
Operating revenues: Water--------- $315,990, $424,198 $465,084 
PES GOD oo wa cawccneces 272,390 at. 8 8§6mceeen 
Manufactured gas_--_---------- 376,457 ; ee 
Webel seNeNe.....+~<-.<5--- $964,837 $520,365 $465,084 
Cpepeeiee GOES... .... = 6 cc ccceene 354,002 170,884 153,650 
atural gas purchased ----------- A 136,672 ae waste 
General exp. charged to construction. Cr25,464 Cr2,560 Cr652 
Provision for uncollectible accounts - - 7,213 6,464 7,166 
Amortization of rate case expenses - - - _ 381 22,728 24,176 
Maintenance. -___--- ia tte laa — 46,600 21,421 ,260 
CIEE GREEE. «5 nc cc conn cccennnes 90,962 64,432 68,728 
ee er $354,473 $200,097 $193,755 
ge ee 8,761 4,145 909 
Gross corporate income- - - ------- $363 ,233 $204,242 $194,665 
Interest on funded debt - ----------- 156,892 139,613 136,680 
ee er 6,240 2,536 1,394 
Prov. for Federal income tax _-- - ----- 15,487 823 3,641 
Surtax on undistributed profits- ---- |  ~-«/enis | -acpuiaanas 
Prov. for retire. & replace. in lieu of : 
IO. 6 a we ecw cccnnccvanne 83,000 31,559 25,000 
Nc ccensanseewses $101,544 $29,710 $27,949 


Preferred dividends- - - - - --- ~sosveee ae) °° «eabed .. ceebuce 

Note—The operating results for the year 1936 are not comparable with 
those for the year 1935, as the company sold its Salem, Ore., water property 
on Aug. 1, 1935, and acquired natural gas distributing properties in Missis- 
eippl an Oss. 29, 1935, and manufactured gas properties in Florida on Nov. 
14, 1935. 


Balance Sheet Dec. 31 





Assets— 1936 1935 lMabtitttes— 1936 1935 
Plant, prop.,rights, Ist mtge. 5% gold 
franchises, &c_ _$5,104,620 $4,913,018 bonds______.._$2,758,000 $2,358,000 
Cash in banks and Coos Bay Water 
work. funds._._._. 130,685 76,613 Co. Ist mtge. 6s 304,000 308 ,000 
a Accts. & notes Peoples Gas Co. Ist 
receivable. ___-. 186,932 152,962 ee =— lg kas 400 ,000 
Merch, & job. work 6% note pay to 
Ecce  saenee 6,654 Fed. Water Ser. 
Accr, unbilled rev. 5,898 5,897 | SIN - fii 
Mat'ls & supplies. 103,990 86,078| Notes payable_.._. 169,128 82,155 
Deferred chgs. and Accounts payable_ 110,986 116,118 
prepaid accounts 24,095 11,450 | Due to affil. cos. __ 20,251 6,34 
Accrued items. - -_ 107,341 85,512 
Deferred liabilities 135,936 104,414 
Reserves......-.- 674,687 607,996 
$6 cum. pref.stock 591,500 591,500 
b Common stock... 460,000 460, 
Capital surplus _ _— 37,100 39,881 
Earned surplus - - - 92,289 92,753 
, $5,556,218 $5,252,673 is boa eal $5,556,281 $5,252,673 





a After reserve for uncollectible accounts of $17,485 in 1936 and $25,188 
in 1935. b Represented by 42,500 no par shares. 

Note—Cumulative dividends on preferred stock to Dec. 31, 1936, not 
as ag’ and Sep peeeaes in the above balance sheet amounted to $56,000. 
—vV. + . 


Philadelphia Electric Co. (& Subs.)—Balance Sheet 








Dec. 31— 
1936 1935 1936 1935 
Assets— $ Ltabtilities— 3 3 
Fixed cap. (book a Pref. stock... 27,608,030 27,608,030 
379,844,497 378,980,818 | b Com. stock--.137,816,005 137,816,005 
Investments... 4,332,918 4,292,986) Phila. El. Power 
Reacquired sec,  -______ 1,725| Co. preferred. 12,000,000 12,000,000 
Funds & special E Susqueh’n Util. 
deposits _ _ _ _ - 12,110,403 13,821,749 Co. preferred . 141,400 550,000 
|. rr 8,458,386 8,452,093) Funded debt_--_164,093,800 164,918,500 
Notes receivable 789,570 512,470| Mat. bond int. 
Accts. receivable 9,139,237 7,840,114 & unpaid div. 
Int. receivable__ 7 Zee (contra) _-_-- ee = ene 
Mat’ls & suppl’s 3,646,218 3,614,022} Consumer’sdep_ 1,508,341 1,168,171 
Accrued assets Matured int. on 
Decchs  ~-seebec 67,688 funded debt... ------ 52,884 
Prepaid accts _ __ 171,992 200,196) Accts. payable. 1,509,275 1,501,013 
Unamortized dt. Divs. payable... 4,738,153 5,334,758 
disct. & exp_. 6,670,138 6,938,212) Accrued accts.. 13,626,913 12,371,842 
Other deferr Other curr. liab_ 193,515 142,157 
charges _ _____ 1,702,783 1,270,947 | Def. credits __ __ 603,908 533,843 
Market. secur_. 1,921,670 __.._. Renewals & re- 
placem’ts res. 37,687,263 35,544,922 
Other reserves._ 11,740,170 11,764,317 
Excess of stated 
vals. over cost 
of inv. in cap. 
stk. of sub.cos 247,287 , 
Surplus (earned) 14,615,783 14,479,721 
. ee 428,807,221 425,993,023 _ a Bint 428,807,221 425,993,023 





a Represented by 280,058 shares of no par value. b Represented by 
10,529,230 shares of no par value. c Including time deposits. d Including 
$701,132 maturing after Dec. 31, 1937. 

The consolidated income account for the year eneded Dec. 31, 1936 was 

iven on page 1796. 


Pere Marquette Ry.—Annual Report— 


W. J. Harahan, President, says in part: 

Financial—There were 3,593 registered holders of company’s capital 
stock on Dec. 31, 1936 a decrease of 432 compared with Dec. 31, 1935. On 
Dec. 17, 1936, company paid a dividend of $20 per share, amounting to 

2,240,000, on the prior preference 5% stock, which dividend was for the 
our-year period from Aug. 1, 1931, to July 31, 1935, inclusive. 

The funded debt in the hands of the public decrease d$1,290,000 during 
the year, as follows: 

e balance of company’s three-year promissory note issued to the 
Reconstruction Finance Corporation, due July 19, 1938 in the principal 
amount of $3,000,000, of which $1,000,000 was paid on Dec. 6, 1935, was 
retired during the year by cash payments of $500,000 on March 8, 1936, 
$500,000 on April 13, 1936, and $1,000,000 on May 22, 1936, thus releas- 
ing to company the $9,000,000 first mortgage, 444% gold bonds, series C, 
heretofore pledged as collateral under the note. 

uant to authority from the Interstate Commerce Commission, com- 
er issued $1,220,000 244% equipment trust certificates which mature 
n annual instalments of $122,000 from July 1, 1937, to July 1, 1946, incl., 
which were sold at a price of 102.03%, the proceeds of which were used to 
Pay approximately 80% of the total cost of 400 40-ton steel automobile 
cars equipped with Evans auto loaders and 100 40-ton steel automobile 
furniture cars, all of which equipment was delivered during the year. The 
balance of the cost of this equipment was paid in cash by company. 

During the year, the Railroad Credit Corporation returned to company 
$201,182 of its deposit under the Marshalling and Distributing Plan, 1931, 
leaving a balance on deposit on Dec. 31, 1936, of $229,922. Of the amount 
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returned $107,776 was applied to company’s indebtedness to Chesapeake & 
Ohio Ry., reducing the amount thereof, carried on balance sheet in the 
account ‘‘non-negotiable debt to affiliated companies,’’ to $672,223 as of 
Dec. 31, 1936. 

General Remarks—During the year 1936, company’s operating revenues 
increased $3,989,074, or 14.01% over the preceding year. For the same 
period operating expenses increased $2,378,673, or 11.25%. The ratio of 
operating expenses to revenues was 72.45% in 1936 compared with 74.24% 
for the year 1935, or a decrease in ratio of 1.79%. : ; 

Company's equipment, roadway, track, and structures were maintained 
in good condition throughout the year. } 

he total revenue tonnage carried was 16,214,205, an increase of 13.64%. 
Freight revenue was $29,776,922, an increase of 14.16%. Total operating 
revenue was $32,459,080, an increase of 14.01%. Freight-train mileage 
was 4,558,068, an increase of 10.22%. Revenue tons carried one mile 
were 2,823,513,211, an increase of 15.25% Revenue per ton mile was 
10.55 mills, a decrease of 94%. 

Passenger revenue was $935,001, an increase of 24.58% over the preced- 
ing year. There were 367,508 revenue passengers carried, an increase of 
46.07 % as tompared with the previous year. The number carried one mile 
was 42,879,713, an increase of 43.51%. Passenger train mileage increased 
1.62% over 1935. ; ; 

Income Account for Calendar Years 




















1936 1935 1934 1933 
Freight revenue____--_- $29,776,922 $26,083,297 $22,473,175 $20,024,253 
Passenger____________- 935,001 750,530 746,381 691,598 
a sa ae nes 408 ,626 407 ,762 409,250 432,380 
EN 278,104 256,387 262,836 214,543 
Miscellaneous ------.-- 1,060,426 972,028 705,548 584,522 
Total oper. revenue__$32,459,080 $28,470,006 $24,597,190 $21,947,295 
Maint. of way & struct. 3,570,892 3,108,950 2,909,363 2,704,843 
Maint. of equipment... 6,580,285 5,968,570 5,368,256 5,025,937 
i i a 775,923 747,735 699 496 672,352 
Transportation ____---_- 11,416,638 10,186,769 9,347,758 8,387,749 
Miscellaneous -_—______-_- 1,175,092 1,126,895 1,102,851 1,105,295 
Transp. for invest.—Cr_ 2,870 1,632 1,766 45) 
Total oper. expenses_$23,515,961 $21,137,287 $19,425,960 $17,892,720 
Net oper. revenue. _-__- 8,943,119 7,332,718 5,171,230 4,054,575 
Railway tax accruals... 2,014,947 1,208,306 1,172,167 1,071,231 
Uncoilect. railway reve. j-.....-. # £=.-.---.- 6.330 13,614 
Equipment rents (net) -- 690,065 772,131 849,430 677 ,616 
Joint facility rents (net) 659,757 524,085 524,935 567 ,659 
Net ry. oper. income. $5,578,349 $4,828,197 $2,618,368 $1,724,456 
Other income__-_._____- 587,485 366,719 420,490 441,698 
ES ee $6,165,834 $5,194,916 $3,038,858 $2,166,153 
Interest on debt_____-_- 3,270,406 3,394,272 3,465,057 3,574,062 
Rent for leased roads__-_ 69,634 72,894 86,322 97 ,036 
Miscell. deductions -_-__ 67,790 94,452 99 ,606 94,526 
Income applic. to sink’g 
fund, &c., reserve____ 5,597 5,049 3,498 2,606 
Net income. .......- $2,752,406 $1,628,249 loss$615,625loss$1602077 
Prior preferred dividends 2,240,000 wavia °°  mieceee 5. “cum yee 
Earns. per share on com. 
SS ha ee $3.48 $0.99 Nil Nil 
Comparative General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabiltttes— 3 
Road & equip_-_153,957,963 153,256,668| Prior pref. stock 11.200,000 11,200,000 
Leased property, preferred stock. 12,429,000 12,429,000 
impts., &c... 2,322,921 2,183,939} Common stock. 45,046,000 45,046,000 
Inv. in affi!. cos. 14,411,665 14,716,519| Govt. grants_-- rk eee 
Other investm'ts 24,799 27 .075| Long-term debt. 70,507,224 71,905,000 
| 4,293,223 2,493,476| Current liabils_. 7,105,506 5,965,558 
Special deposit. 1,074,710 2,342,069) Deferred liabilis 67 ,028 70,335 
Oth. curr. assets 1,373,109 1,058,445|x Unadjusted 
Mat'l & supplies 1,659,220 1,352,819 Spans .....- 27,312,738 25,527,077 
Deferred assets - 616,702 580,807 | Add’ns to prop. 
Unadj. debits. - 716,663 729,379 through ine. 
and surplus-_- 252,900 237,441 
Profit & loss bal. 6,214,235 6,360,788 
oo ee 180,450,977 178,741,199 . ee 180,450,977 178,741,199 





x Comparises tax liability, $1,910,675 in 1936 ($1,195,191 in 1935); 
accrued depreciation of equipment, $24,483,924 in 1936 ($23,382,188 in 
Nag? Riga 3 - mama credits, $918,138 in 1936 ($949,698 in 1935).— 

; ,p. . 


Petroleum Corp. of America—Asset Valwe— 

The company reports net asset value per share of 2,000,000 shares of 
capital stock outstanding at the close of business March 31, 1937 was 
$25.22. Net asset value of shares outstanding at Dec. 31, 1936 was 
$23.94 and at March 31, 1936, $20.23.—V. 144, p. 948. 


Piedmont & Northern Ry.— New President— 
F. H. Cothran was elected President of the company, succeeding the 
late Edgar Thomason.—V. 144, p. 463. 


Pfeiffer Brewing Co.—Listing—Rights— 

The New York Stock Exchange has authorized the listing of 39,041 
additional shares of stock (no par) on official notice of issue and payment 
in full, making the total amount applied for 429,453 shares. 

The 39,041 shares of stock will be offered to stockholders, pro rata, for 
cash at $9.50 per share, at the rate of one share for each 10 shares held. 

The offering to stockholders has been underwritten by Weed, Hall, 
Berndt & Co. 

Of the net proceeds ($333,802), $41,902 will be used to pay in full the 
amount owing by the company upon the capital investments made by it 
during 1936 and $190,113 will be used for the following purposes: Estimated 
expenses incident to this issue and registration, $25,112; repayment of bank 
loan to National Bank of Detroit, $125,000; reduction in current accounts 
payable, $40,000. The remaining balance of $101,787 is to be placed in 
company’s general funds for working capital. 


Earnings jor Years Ended Dec. 31 























1936 1935 y1934 
I oe oe ta cei ah em doa eicas cle de a a a $3,974,552 $6,019,410 $2,814,125 
Federal and State excise taxes _---- 1,609,662 2,398,413 1,120,574 
5 rg ee cen $2,364,890 $3,620,998 $1,693,551 
CR atc sce ccandawseetxos 1,241,948 1,809,189 821,369 
en Ye a ee! $872,182 
Shipping and delivery ____-..._-_-- 228 ,206 258, 121,297 
Selling and advertising___......._-- 272.371 270,090 157 ,561 
, Ai IRS eee 162,095 173 ,012 79,474 
Profit from operations____....--- $460,270 $1,110,053 $513,851 
ES Bake nwsnncenscesaencs 6,272 11,734 7,998 
Ce $466,542 $1,121,786 $521,849 
neem sar aahawes 2,632 8,915 
Allowances for Federal income and 
excess profits taxes (est.)_...._-- 73,714 184,800 64,000 
Dn To ee eden aeneeece $392,828 $934 354 $448 ,933 
Previous earned surplus ---_-------- 821,131 448 ,933 
Excess Fed. income tax restored-.--. -_.--- 190 
eee $1,213,959 $1,383,478 
Dividends declared _____.__-------- 468 ,494 x562 347 
Additional Federal tax, 1935------- ae °° gkebas 
Earned surplus Dec. 31_--_------- $743 725 $821,130 
Earnings per share on capital stock-- $1.00 $2.39 $1.21 


—— special cash dividend of $175,685. y Period from May 15 
to Dec. js 

Note—Allowances for depreciation aggregating $46,666, $96,310 and 
$112,256 are included in above for 1934, 1935 and 1936, respectively. 
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Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 

Se $255,353 $507,813| Dividends payable $117,124 $156,164 

Accts. receivable_- 65,088 x62,170| Notes payable---- a. -<mienh 

Inventories... ___ 208,612 168,748} Accounts payable. 103,973 70.743 
Prepaid insurance, Contr. payable for 

taxes, &c...._. 36,938 51,496 equipment ---.-_- a. semuee 

Containers_______ 126,857 71,735| Accrued expenses. 103,887 231,084 
y Property, plant Customers’ depos- 

and equipment. 1,350,869 1,233,821] itsforcontainers 61,803 44,123 

Capital stock_z_.. 488,015 488,015 

Capital surplus... 270,031 284,523 

Earned surplus... 743,725 821,130 

, oes $2,043,718 $2,095,785 es $2,043,718 $2,095,785 


x After allowance for doubtful accounts of $10,613 in 1935 and $14,331 
in 1936. y After allowance for depreciation of $319,517 in 1935 and $120,- 
135 in 1936. z Represented by 390,412 no-par shares, declared value of 
$1.25 per share. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1972. 
Philadelphia Electric Power Co.—Earnings— 


{Including Susquehanna Power Co.] 











Calendar Years— 1936 1935 1934 
Operating revenue_-__.....-..----- $4,789,955 $4,161,462 $4,161,029 
Operating expenses: Oper. & maint_-_ 64,594 71,993 73,377 

Renewals and replacements-_-_---- 216,000 216,000 216,000 
Federal and other taxes__....__.__- Gees.  eenue | - ° Sake 

Operating Sree es $3,810,610 $3,873,468 $3,871,651 
Non-operating income____._._____- 62,334 57,087 62,355 

a, $3,872,944 $3,930.5 $3 .934.007 
Interest on funded debt_________--- 1,874,565 1,892,027 1,908,474 
Interest on unfunded debt-_--------- 372,200 387,858 407,100 
Amortiz. of debt discount & expense- 35,400 35,736 36.046 
Other deductions from income_-_---- 61,953 52,104 61,047 

Net inc. avail. for divs. & surplus. $1,528,826 $1,562,829 $1,521,336 


Consolidated Balance Sheet Dec. 31, 1936 





Assets— TAabilities— 
Ce $55,449,428 | 8% cum. pref. stock (par $25)$12,000,000 
Sinking fund assets___.____- 185,500 | Common stock (par $25)-_.-- 50,000 
Pension reserve fund assets-- 9,411) Funded debt__........---. 33,970,000 
Other reserve fund assets._... 2,075,538] Notes payable___.._______- 6,210,000 
Special deposit accounts-_--- 285,875) Accts. payable to affil cos... 1,211,017 
ade a a 772,257 | Other accounts payable___-_-. 2,819 
Accts. rec. from affil. cos.... 1,932,775| Matured int. on funded debt 36,596 
Unmatured int. & rents rec_. 8,744] Dividends payable_.___.__- 243,578 
Prepaid accounts.__.....--- 37,283 | Other current liabilities__-__-_ 45,198 
Unamortiz. debt disc. & exp. 1,237,841] Unmat. int. acer. on funded 
Other deferred charges---_._. 12,669 eee 778,479 

TRESS SOU . .... ccseennces 347,955 
Otner accrued liabilities _-—-__ 3,537 
Other deferred credits_____-_- 380,000 
Res. for renewals & replace_._ 2,075,538 
Cther reserve accounts ------ 15,449 
Excess of stated value over 

cost of invest. in cap. stock 

of subsidiary companies -- - 631,356 
Corporate surplus unapprop. 4,005,796 

SI 5-1: wo kash inline bce ciao $62,007,321 WS a on étan vedi $62,007,321 
—V. 144, p. 116. 


Philadelphia & Reading Coal & Iron Co.— Member 
Added to Proiective Committee— 

The independent protective committee for nolders of refunding mor cS) 
5% sinking fund gold bonds due 1973, of which N. E. Waldman is Chair- 
mano, has announced that Hubert F. Young, 40 Wall St., New York, con- 


troller of an institution noiding a substantial amount of these bonds, nas 
me a member of the committee.—V. 144, p. 2143. 


Philippine Ry.— Larnings— 


Period End. Jan. 31— 1987—-Month—1 936 1937—12 Mos.—1936 











Gross operating revenue $65,729 $65,045 $511,031 $514,772 
Oper. expenses & taxes __ 34,516 35,923 390,110 395,823 
Net revenue_______- $31,212 $29,123 $120,922 $118,948 
Interest on funded debt- 28,496 28,496 341,960 341,960 
Extraordinary exchange 
PE OCe. Ce. . awedeo oj«qs<ese 4 «emmas 20,518 
Net income________- $2,716 $625 $221,038 $243 ,530 
Inc. approp. for invest- 
ment in physical prop. ...... -.-.--. 6,063 191 
Balance, surplus__-_-_- $2,716 $625 def$227,101 def$243,721 


Note—No provision is made for Federal surtax on undistributed profits, 
if any, for the current year.—V. 144, p. 1796. 


Phillips-Jones Corp.—$1.75 Preferred Dividend— 

A dividend of $1.75 per share has been declared on the 7% cum. pref. 
stock, par $100, payable May | to holders of record April 20. A like amount 
Was paid on this issue in each of the 14 preceding quarters, while on March 14 
1933, a payment of $3.50 per share was made. 

Accumulations on the pref. stock, following the May 1 payment, will 
amount to $3.50 per share.—V. 144, p. 1797, 116. 


Phoenix Securities Corp.— Asset Value— 

The company reports for six months ended Feb. 28, 1936 that, on the 
aasis of market or estimated valuations, the net asset value on Feb. 28, 1937, 
was $15,046,205, equal to $194.63 per share on the $3 convertible preferred 
stock outstanding. After deducting the liquidating value of tne preferred 
aoe Cone per share), the net asset value of the common stock was $13.41 

This compares with net assets of $10,107,666 on Aug. 31, 1936, equal 
to $130.75 pe. share of preferred stock and $7.48 a share on the commoa 
stock, and net assets of $9,122,299 on Feb. 29, 1936, equal to $117.93 per 
snare of preferred stock and $6.25 per share of common stock. 

Total investments in marketable securities of this company, excluding 
other investments and advances, showed a market value of $5,236,554 on 
Feb. 28 as against a cost of $2,804,857. This included 109,360 shares of 
Certain-teed Products Corp., 109,810 shares of Loft, Inc., 10,000 shares of 
Allied Stores, 9,016 shares of the Celotex Corp. and various other holdings. 
Tne greater part of the Phoenix investment in Celotex Corp. is owned 
through Central Securities Corp., in which this company owns all of tne 
preferred stock and 60% of the common.—V. 143, p. 3330. 


Pick Properties Corp.— Registers with SEC—- 
See list given on first page of this department. 


Pioneer Gold Mines of British Columbia, Ltd.— 
Earnings— 
Month of March— 1937 1936 1935 1934 
(Se $185,000 $220,000 $292,206 $260,000 
x Net after expenses_-.-- 107,000 150,000 225,200 190,000 


x Before depreciation, depletion and taxes.—V. 144, p. 1797. 


Pressed Steel Car Co., Inc.—Personnel— 

Stockholders at the first annual meeting of the reorganized company, 
held April 5, elected the following directors: W. A. Bonitz, John F. Case;, 
Sr., Walter J. Curley, T. W. Friend, H. J. Gearhart, Sam Laud, Bert P’ 
Newton, Cyril J. C. Quinn, Lester N. Selig, Leonard L. Stanley and 
George D. Fleming. | 

At the meeting of directors W. A. Bonitz was re-elected President and 
Lester N. Selig of Chicago, Chairman of the Board. 

Mr. Bonitz told stockholders that steps were being taken to simplify 
the corporate structure of the company by dissolution of some of its sub- 
sidiaries, that with the termination of the reorganization proceedings and 
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the removal of competitive disadvantages incident to the receivership 
and reorganization status, he believes that the company is now in position 
to take advantage of any improvement in general business conditions that 
may be reflected in increased railroad car buying.—V. 143, p. 4164. 


Pittsburgh Terminal Coal Corp.— Larnings— 





Calendar Years— 1936 1935 1934 1933 
Gross income from all = 

ee “et ODS aie $4,789,730 $3,950,617 $4,328,853 $2,767,650 
Oper. cost, selling & gen. J 

expenses and taxes... 4,633,790 3,740,237 3,880,911 2,715,822 
Deple., amort. & deprec. 527,718 570,344 609,620 601,152 
Interest, mortgages, &c-_ 151,153 172,442 179,658 144,648 
Prov. for income taxes, 

due to net prof.of subs. x3 ,500 5,600 1200 0 0té Swe 

Net deficit. ......... $526,432 $538 ,006 $352,836 $693 ,973 


x Includes Federal surtax on undistributed earnings. 


Capital Surplus Year Ended Dec, 31, 1936—Credit arising from reduction 
in the par value of 120,000 shares of outstanding common capital stock of 
the parent corporation from $100 a share to $1 a share, as authorized by 
the common stockholders on March 30, 1936, $11,880,000; less char 
made in accordance with action of board of directors on March 30, 1936: 
Deficit of parent corporation as at Dec. 31, 1935, $4,824,583; reduction in 
book carrying values of coal and surface lands and mine plants and Soveee. 
ment to revised values as determined by the management during 1936 
and made effective as of Jan. 1, 1936, $6,281,497; reduction in book 
carrying value of 1,000 shares of treasury common stock to the reduced 
par value of $1 a share, $58,425; credit allowed on note receivable from 
— owned subsidiary which was originally received in connection with 
coal land purchased by subsidiary from parent corporation (credit applied 
by subsidiary to reduce the book carrying value of its undeveloped coal 
property), $172,828; balance, $542,665; add: earned surplus of subsidiaries 
at Dec. 31, 1935, considered as capital surplus in consolidated statement 
at Dec. 31, 1936, due to elimination of deficit of parent corporation by 
application of capital surplus in 1936 as set forth herein, $152,936; capital 
surplus Dec. 31, 1936, $695,601. ’ 

Profit and Loss—Defwit—Balance—Consolidated Dec. 31, 1935, $4,- 
671,647; add: earned surplus of subsidiaries at_Dec, 31, 1935 (considered 
as capital surplus in consolidated statement at Dec. 31, 1936, due to elim- 
ination of deficit of parent corporation by application of capital surplus in 
1936), $152,936; profit and loss deficit of parent corporation at Dec. 31, 
1935, $4,824,583; less: application of capital surplus to eliminate deficit 
of parent corporation as of Dec. 31, 1935, in accordance with action of 
board of directors on March 30, 1936, $4,824,583; net loss for 1936 as set 
forth above, $526,432. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— 3 3 Liabilities— $s $s 
SO ee 28,837 35,508| Accounts payable. 387,452 469,172 
y Accts. receivable 254,788 357 ,839 | Notes payable- -- - 9,400 9,400 
Inventory .--...-- 155,992 108,938 | Loan payable---_- Gi.ane  s<asthae 
Other assets_-.._--. 9,036 10,887 | Accrued liabilities - 98,466 86,873 
Securities owned - 88,543 78,476| Judgment. payable 27,520 26,766 
Sinking funds_ --- 78,732 77 ,740| Liability for mtge. 
x Land, plant and pay., matured 
equipment. ---. 6,178,035 13,117,615 bonds, &c_....- 6,854 7,757 
Deferred charges - - 137,124 128,593} Funded debt--.--- 2,662,000 2,662,000 
Reserves_...-.--- 175,000 175,000 
Preferred stock... 3,233,700 3,233,700 
Common stock... 120,000 12,000,000 
Pref. stock in treas- 
UF Watt). <.6-6 Dr24,000 Dr24,000 
Common stock in 
treasury (cost)... Dr1,000 Dr59,425 
| re 526,432 4,671,647 
Capitaj surplus... 695,603 i$ <«<ccce 
TOE 5 vcueisis 6,931,087 13,915,597 TOE svcadscus 6,931,087 13,915,597 





x After allowances for depletion, amortization and depreciation of 
$8,716,569 in 1936 and $8,196,299 in 1935. y After allowance for doubtful 
accounts of $26,158 in 1936 and $23,036 in 1935.—V. 143, p. 1088, 3159. 


Prudence-Bonds Corp.— Payment— 

Bank of the Manhattan Co., trustee, is nee nolders of Prudence- 
Bonds Corp. fifth series bonds that there is available for them an amount 
equal to 3% of tne principal amount of their bonds at the Corporate Trust 
Department of t e Bank, 40 Wall St., New York.—V. 144, p. 1121. 


Public Service Co. of Colorado—Bonds Called— 

This company, successor to the Denver Gas & Electric _ > Co., an- 
nounced that $60,500 principal amount of the Denver Gas & Electric Light 
Co. first and refunding mortgage a fund bonds, due 1951, have been 
drawn by lot for redemption on May 1, 1937, by Bankers Trust Co., trustee. 
Payment will be e at 105 and accrued interest at the New York office of 
Bankers Trust Co.—V. 143, p. 600. 


Purity Bakeries Corp.—Options Ratified— 

The company has notified the New York Stock Exchange that stock- 
holders at their annual meeting held March 2, 1937, ratified the granting 
of options to the following officers in the amounts indicated below, for 
the purchase of 27,500 shares common stock presently held in the cor- 
poration’s treasury, at the price of $18 per share. 

M. L. Molan, 9,500; D. C. McCarthy, 4,000; Roy Dodson, 4,000; John 
Pirie, 2,000; John E. Cushman, 2,000; Gordon S. Cushman, 2,000, and 
Harvey J. Owens, 4,000. 

The stockholders also authorized the directors the oy to grant further 
options on an additional 6,069 shares of common stock, of which amount 
an option has been granted to John (Jack) McManus for the purchase of 
2,000 shares at $20.50 per share.—V. 144, p. 1122. 


Radio Corp. of America—Preliminary Estimates Indicate 
10% Increase in First Quarter Earnings— 

David Sarnoff, President, at the annual meeting of stockholders held 
April 6 stated in part: 

Final figures for the first quarter of 1937 are not ze available. In giving 
you an estimate of the quarter’s earnings, I should like to point out that the 
results for any one quarter are not a sound basis for determining the profits 
of an entire year’s operations. Our business is subject to seasonal fluctua- 
tions and to the economic progress of the nation as a whole. However 
I am glad to report that our preliminary estimates indicate an increase of 
10% in business volume over the first quarter of last year. Net profit, 
after all deductions, will be epprosmatey $2,200,000 for the first quarter 
of 1937, compared with $1,287,000 for the first quarter of 1936. This is 
an increase in net profit of more than $900,000 for the first three months of 
this year, compared with the same — of last year. After allowing for 
the quarter’s preferred dividend charges, amounting to $808,000, there 
remain $1,391,000, equivalent to 10 cents per share of common stock, against 
_—— of approximately 1 cent per share in the corresponding quarter 
of last year. 

At the annual meeting of the stockholders 9,272,000 shares of stock were 
voted approving the re-election of directors. This is 63% of the total stock 
outstanding, compared with 59% voted at last year’s annual meeting. 
Proxies were received from 56% of the company’s stockholders this year, 




















a greater percentage than last year.—V. 144, p. 1798. a 
Radiomarine Corp. of America—/arnings— 
Month Ended——— ——2 Mos. Ended 
Period— Feb. 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, "36 
To. . att —_. revs. $88,800 $83 ,475 $172,313 $167,010 
Total teleg. & cable oper. 
es 68,157 64,149 133,971 127 ,574 
Net teleg. & cable oper. 

POPENEEE Qo - cccens $20,643 $19,326 $38,342 $39,436 
Uncollect. oper. revenues 250 250 500 500 
Taxes assignable to oper. 4,459 3,746 8,055 7,791 

Operating income - - - $15,934 $15,330 $29,787 $31,145 
Non-operating income- - 173 53 536 174 
Gross income- ------- $16,107 $15,383 $30,322 $31,319 


—V. 144, p. 1974. 
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Pyramid Protector Corp.—Regislers with SEC— 
See list given on first page of this department. 


Railway Express Agency, Inc.—New Director 
Ralph Budd was elected a director of this company.—V. 144, p. 2318. 


Raybestos-Manhattan, Inc.—New Directors— 

J. H. Merrell, Vice-President; Robert Davis, Sales Manager, and Robert 
Abbott, Manager of the Canadian division, have been elected directors. 
The number of directors was increased to 15 from 12.—V. 144, p. 2318. 


Raymond Concrete Pile Co.—Ezira Dividend— 

The directors on April 7 declared an extra dividend of 25 cents in addition 
to a regular dividend of 25 cents per share on the common stock both 
payable May 1 to holders of record April 20. <A special dividend of 50 
cents was paid on Dec. 23, last, and a dividend of 25 cents was paid on 
Nov. 2, 1936, this latter being the first dividend paid since May 1, 1931 
when 50 cents per share was distributed.—V. 143, p. 4166. 


Reader RR.—Reorganization— 


The Interstate Commerce Commission on March 19 approved the plan 
of reorganization pursuant to Section 77 of the Bankruptcy Act, as amended. 

The report of the Commission says in part: = 

The company on May 27, 1935, filed a petition in the U. 8S. District 
Court for the Western District of Arkansas, El] Dorado Division, stating 
that it was unable to meet its debts as they matured and that it desired to 
effect a plan of reorganization under Section 77 of the Bankruptcy Act. 
On the day following the filing of the petition, the Court entered an order 
approving such petition as properly filed, and among other things, auth- 
orizing the officers and directors of the debtor to remain in control of and 
to operate the property, subject to the eve of the Court. The 
Court, on April 30, 1936, appointed H. B. Johnson, formerly the debtor's 
President, trustee of the property. Pursuant to orders of the Court extend- 
ing the time for filing a plan of reorganization, the debtor filed such a plan 
with the Court on July 28, 1936. An amendment to the plan was filed with 
the Court on Jan. 22, 1937. 

The Reader extends from a connection with the Missouri Pacific at 
Reader, Ark., to Waterloo, Ark., approximately 22 miles. It was incorp. in 
Arkansas in July, 1925, for the purpose of acquiring and operating the 
line formerly operated in intrastate commerce by the Mansfield Hardwood 
Lumber Co. of Louisiana, Inc. 

The debtor operates in freight service only, serves its territory exclusively, 
and has its traffic outlet through the Missouri Pacific. Approximately 
$3,700 a year is paid for the hire of freight cars. All the rails and part of the 
frogs, switches, &c., are leased from the Missouri Pacific on a 6% interest 
basis. The original lease, stating the value of the material at $84,001, 
expired on Dec. 31, 1934, and was followed by verbal agreements made from 
time to time. At present the rental payment is about $3,000 a year, based 
on a value of $50,405 for the material. The representative of the trustee of 
the Missouri Pacific stated at the hearing that the least would probably be 
continued. 

In April, 1935, a judgment was rendered against the Reader by the 
Arkansas Circuit Court in the amount of $45,000 on account of personal 
injuries sustained by ©. S. Sanders, an employee, and this judgment was 
affirmed by the State Supreme Court in the amount of $37,673. The judg- 
ment becoming a lien upon all the property, and the debtor being unable to 
pay, the petition under Section 77 was filed. 

The plan submitted by the debtor represents, in substance, a proposal to 
settle the Sanders claim without affecting the other creditors except by 
the placing of a first lien on the property in order to secure the notes, to be 
given to Saunders. 

In settlement of the Sanders’ claim the debtor proposes to pay $5,000 in 
cash from liability insurance collectible, and to give Sanders notes in the 
total principal amount of $38,400, secured by a first mortgage upon all the 
debtors’ property. 

It is proposed to issue 32 notes of $1,200 each, two to mature on Jan. 2, 
1938, and two on the same date of each succeeding year until the 16 pay- 
ments shall have been completed. The debtor reserves the right to pay 
any or all of the notes before maturity in the order of their maturity, by 
depositing the principal amount, less a discount of 244% per annum, with 
the trustee, W. B. Worthen Co. of Little Rock, Ark., who will thereupon 
give notice in the manner prescribed that such notes are called for payment. 

In order to provide funds for payment of the notes, the plan provides 
that the company shall set up a reserve or sinking fund, transferring to it, 
from time to time, such funds as are not required for current operating 
expenses, necessary repairs and replacements, and other expenses required 
properly to maintain and operate the railroad, and the railroad revenues 
shall not be used for any other purposes until there shall be in the fund a 
sum sufficient to pay the next four maturing notes. The company shall not 
be required to carry in the reserve fund, at any time, more than such an 
amount. Thus, there would be paid into the fund, at the close of each fiscal 
year, such an amount, if available, as is needed to bring the fund up to 
$4,800, which would be the principal amount of the next four notes maturing. 

The plan further provides that the company be obliged to pay unmatured 
notes in the order of their maturity, less a discount of 24% per annum to 
maturity, whenever, at the close of the fiscal year, the net earnings are in 
excess of $5,000 and such excess earnings are not needed for current oper- 
ating expenses, including corporate taxes and necessary investments for 
improvements, additions, replacements, or extensions, and when it further 
appears that proper provision has been made for the sinking fund. No 
unmatured notes may be paid while the amount in the fund is less than 
$4,800. But so long as adequate provision is made for the fund the revenues 
of the debtor may, subject to the provisions of the proposed mortgage, be 
disbursed by the debtor.—V. 125, p. 910. 


Record Gold Mining Co.—Sale of Securities Enjoined— 

Company and Peter McTavish, its President, on March 18 consented 
in the Federal District Court at Seattle, Wash., to a decree permanently 
enjoining them from violations of the Securities Act of 1933 and the Secur- 
ities Exchange Act of 1934 in connection with the sale of the company's 
notes and stock. 


Reliable Stores Corp.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1614. 


Reo Motor Car Co.—Prozy Contest— 

Frank A. Vanderlip Jr. and a group of associates who own collectively 
500 common shares are asking for proxies to be voted at the annual meeting 
¢ stockholders on April 20 for the purpose of electing a majority of the 

irectors. 

m There are 1,800,000 shares outstanding, of which guy 15,316 were owned 
by officers and directors on Feb. 28. Holdings of the Vanderlip group and 
its supporters, while not revealed, were said to comprise several hundred 
thousand shares. 

p» The Vanderlip committee is headed by William Loeb as Chairman and 
comprises R. J. Anderson, A. G. Tompkins, Byron L. Ballard and Mr. 
Vanderlip Jr. Charles L. Gleaves, 150 Broadway, is Secretary. 

“Our company lost $1,399.125 in 1936,’’ a letter to stockholders says 
‘*We believe that the Reo Motor Car Co. is in need of renovation and stimu- 
lation. The undersigned are acting as a committee of stockholders with a 
view to rebuilding the business of the company.’’—V. 144, p. 464. 


Reserve Investing Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the $7 cum. pref. stock, no par value, payable April 15 
to holders of record April 7. <A like payment was made on Jan. 15 last; 
a dividend of $3.75 per share was paid on Dec. 18 last, and dividends of 
$1.25 were paid on Oct. 15, July 15, April 15 and Jan. 15, 1936, and on 
Oct. 15, 1935.—V. 144, p. 464. 


(R. J.) Reynolds Tobacco Co.—New Director— 
san’ s. an has been elected a director to succeed T. H. Kirk.—V. 
4, p. 464. 


Roan Antelope Copper Mines, Ltd.— /niterim Dividend— 

The directors have declared an interim dividend of 1s. 6d., less tax, 
on the ordinary shares payable May 21 to holders of record April 30. Similar 
payment was made a year ago.—V. 144, p 1123. 


Roanoke (Va.) Water Works Co.—City May Purchase— 


In the report for 1936 it is stated as follows: 

The officers hope that with the termination of the rate and valuation case, 
they will be permitted to operate the company without further political 
harassment. However, it is expected that the city officials may institute 
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steps to purchase the water works during this year 1937. Under the 
Virginia statutes, the price arrived at need not be binding upon the city, 
but if fairly and legally determined, is binding upon the company. During 
the past year, the officers had numerous negotiations with the city in order 
to arrive at a price that the officers could recommend accepting, but to date 
no price has been offered by the city that could be considered. After 
repeated negotiations, the officers finally offered to submit the matter toa 
board of arbitration composed of three engineers for the determination of a 
fair value and abide by their decision, but this was met with rejection by 
the city.—V. 144, p. 2146. 


Rochester Gas & Electric Corp. 
1936 1935 
Assets— $ x Liabilities— $ b) 
Fixed capital _.75,638,198 73,492,726 | Capital stock ____.38,270,308 38,270,308 
Misc. investments -_ 26,684 187 ,780 | Long-term debt___-29,399,500 29,357,000 
Due from NY PA Bonds & pref. stk. 
NJ Utilities Co- 44,858 | called for red. & 
Spec. dep. for pay. prem., int. & 
of bond int & div payable 
Spec. dep. for the Bond int. & divs. 
red. of bonds, | payable- -- 
pref. stock, &c 154,185 4,146,220| Notes payable_-___ 
Other special dep. 204,385 224,802 | Accts. payable- 
Cash 992,666 1,058,329| Due NY PA NJ 
Notes receivable 4,682 4,806 Utilities Co-_- 
Accts. receivable.- 1,779,951 1,523,548 | Consumers’ & line 
Prepayments -- _ - 72,527 86,138| extension dep- 
Accrued int. rec_- P d '320 | Interest accrued _- 
Materials & suppl - 951,849 872,451 | Taxes accrued 
Loads to employees 9,092 200 | Divs accrued - -- - - 
Unamort. debt dis- Misc. accruals- -- 
count, prem. & Renewals, replace- 
expense ey ments & retire- 
Cap. stock expense ments of fixed 
Misc. items in sup capital ete 
Contributions for 
extension— non- 
refundable 
Fed. income tax_- 
Injuries & damages 
reserve 
Mise reserves. --- 
|Premium on pref. 
stock issued _-- 80,000 
Earned surplus... 2,857,942 2,591,248 


April 10, 1937 


-Balance Sheet Dec. 31 
1936 1935 
s 


280,501 ,947 


900 ,646 473,211 | 
149,511 roost 
676,568 652,108 | 


943,303 
413,883 


679 ‘ 5 
A471 , 


5,12€ 
1,553 


Total . ---81,598,703 83,051,000| Total 81,598,703 83,051,000 


The income statement for the calendar years was published in V. 144. 
452. 


Rochester Telephone Corp.— Lurnings— 
Calendar Years— 1936 
Loca! service revenues_____.._____-_ $4,116,509 
Toll service revenues 474,367 
173,680 


$4,764,556 
2,854 


1934 __ 
$3,920,208 
419, 

171,020 


$4,510,451 
19,168 


$4,549,007 $4,491,283 
877,754 819,045 
627,102 737,320 
1,012,084 978,329 
325,941 315,985 
103 ,509 95,343 
468,701 420,430 
363,172 343 ,998 





Uncollectible operating revenues- --- 





Total operating revenues________-_ $4,761,701 
Current maintenance 981,664 
Depreciation expense 546,261 
Traffic expenses 1,063 ,224 
Commercial expenses 343 ,380 
Operating rents 4,54: 
General & miscellaneous expenses. - - - 

Operating taxes 
Expenses & taxes of non-operating 

properties, donation, &c.. less non- 

operating income, interest on bank 

balances, investments, &c 20,394 
$750,349 

286 ,076 
40,677 
490 
5,064 


: $473 ,787 $411,042 $382 ,237 
Divs.—1Ist pref. 644% cum. stock- -- 148,369 148,369 148,369 
2d preferred 5% cumulative stock. 240,700 240,700 240,700 
Common stock 5,000 5,000 5,000 


$16,973 def$11,832 
Consolidated Balance Sheet Dec. 31 
{Including wholly owned subsidiary, Rochester Telephone Realty Co.| 
1936  ¥ 1936 1935 


$ 
2,282,600 
2d pf. 5% cumul, 
partic.($100 par) 4,814,000 4,814,000 
Com.stk.($100 par) 100,000 100, 
Long term debt &c. 7,237,756 7,070,403 
444% ser. C bds__11,683,000 
Notes payable_._.. 552,870 
Accounts payable. 383,734 
Dividends declared 98,517 
Accr liabil.not due 203,538 
Adv. billings for . 
telephone service 
Ins. res.& def.cred. 
Deprec’n reserve __ 
Surplus reserved __ 
Unapprop. surplus 


4,834 
$725,998 
289,539 
41,353 
7,648 


4, 
5,220 





$827 ,061 

289,589 
Other interest charges 5 
Amortiz. of discount on funded debt- 
Other fixed charges 





Net income 





Assets— & 
Tel. plant & equip20,803,624 20,306,780 
Inv. & advances __ 57,412 47,142 
Mise. phys. "rop’y 482,713 481,379 
Cash & special deps 2,172,771 687 ,697 
Bills & accts rec... 445,889 
Materials & suppl_ 
Assets in spec. fds_ 
Prepayments 
Disct. on fund. dt_ 47,677 
Other def. debits... 125,771 


Liabtltttes— $s 
Ist pf 64%% stk__ 2,282,600 


- 5,000 
1,148,108 1,258,774 


24,672,394 22,689,347 24,672,394 22,689,347 
x Called for redemption Jan. 1, 1937.—V. 144, p. 1799. 
Royal Baking Powder Corp.— Merged— 
See Standard Brands, Inc., below.—V. 142, p. 4353. 
St. Louis Southwestern Ry. Lines—Zarnings— 


; Month Ended—— 2 Mos. Ended 
Period— Feb. 28,’37 Feb. 29,'36 Feb. 28, '37 Feb. 29, '36 
Railway oper. revenues. $1,689,899 $1,457,488 $3,395,523 $2,833,452 
Railway oper. expenses. 1,267,621 961,975 2,544,525 1,923,727 


$422,278 $495,513 $850,997 $909,724 
109,843 74,004 219,693 148,018 


$312,434 $421,509 $631,304 $761,705 
23,256 23,986 46,675 46,872 


$445,495 $677,980 $808,578 
182,070 411,279 338,082 


$263 425 $266,700 $470,496 
6,098 14,024 12,775 


$269,523 $280,724 $483,272 
385,703 538,495 644,302 


$116,180 $257,770 $161,029 














Net rev. from ry. oper. 
Railway tax accruals__--_ 





Railway oper. income 
Other railway oper. inc. 





Total ry. oper. income 
Duducs. from railway 
operating income_ _-_-— 


$335,690 
215,850 
$119,840 
327 





Net ry. oper. income- 
Non-operating income-- 





Groaa income . 
Deducts. from gross inc- 


Net deficit 
—-V. 144, p. 2146. 


Samson-United Corp.—Unfilled Orders up 218%— 

This corporation reports unfilled orders as of April 1 totaling $192,002, 
compared with $60,292 on April 1. 1936. an increase of 218%. Incoming 
orders for the first quarter of this year were $472,871, compared with 
$246,089 for the corresponding period of last year, an increase of 92%. 


$129,167 
265,210 


$136,042 
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A. O. Samuels, 


President of the 
of unfilled orders as of April 1 in itself assures a substantial increase in the 
second quarter shipments over the second quarter of last year. 


corporation, stated that the amount 


Listing A pproved— 
Tne New York Curb Exchange nas approved for listing 189,126 outstand- 
ing shares of common stock, $1 par, with autnority to add to the list 10,884 


acpttonnl shares of common stock, $1 par, upon official notice of issuance. 
. 144, p. 1800. 


‘can Paper Co.—Sale of Debentures—Completion of the 
sale of $4,000,000 314% debenture bonds, due March 1, 
1952, and convertible up to March 1, 1942, was announced 
April 7 by Cassatt & Co., Ine., and Chas. D. Barney & 
Co. Of the total. $3,953,000 of the bonds were subscribed 
for at 100 and int. by the exercise of warrants issued to 
holders of the company’s common stock, the unsubseribed 
balanee being purchased by the underwriters. 


Net proceeds of the financing are to be used by the company to purchase 
$3,000,000 Brunswick Pulp & Paper Co. first mortgage bonds, 6% series 
due 19: 52: to pay or reimburse for 5,000 shares of capital stock of that com- 
pany; to reimburse the treasury for capital expenditures in erecting in 1936 
an extension to its main building and rebuilding two paper machines in 
1937; and for general corporate purposes. 

Brunswick Pulp & Paper Co. was organized last fall by Scott Paper Co. 
and the Mead Corp. to build a sulphate pulp mill near Brunswick, Ga., each 
agreeing to subscribe 50% of its capital stock and Scott Paper Co. under- 
taking to purchase its first mortgage bonds, the proceeds of which are to be 
used for construction of the mill. The entire output of the mill is under 
contract to the organizing | [ccna for 15 years, thus assuring Scott a 
domestic supply of wood pulp. 

The new bonds, which Sa the sole funded debt of Scott Paper Co., 
are convertible at any time up to March 1, 1942, or the fifth day prior to 
the redemption date if called before that date for redemption, into common 
stock of the company at the rate of one share of stock for each $40 principal 
amount of bonds, subject to reduction or increase under certain circum- 
stances specified in the indenture. They are redeemable, as a whole at any 
tine, or in part on any interest date, at 105 on or before Feb. 28, 1942, the 
premium decreasing %% on March 1, 1942, and on March 1 of each year 
thereafter to and incl. March 1, 1951, and if redeemed on March 1, 1951, 
or thereafter, without any premium; accrued interest to be added in each 
instance. 

Net sales of Scott Paper Co. and net income before interest and State and 
Federal income taxes have shown an increase in each of the last three years, 
being reported as follows: Net sales—1934, $9,011,644; 1935, $10, 206,961; 
1936, $11,624,476. Net income—1934, $1,085,758: 1935. $1,175,836, 
and 1936, $1,290,748. Maximum annual interest charges on the debenture 
bonds will be $130,000. 

The debentures were offered to stockholders of the company of record 
March 11, 1937 on the basis of $1,000 bonds for each 142 shares of outstand- 
ing common stock held. 

Of the 31,658 shares of Scott Paper Co. common stock offered to stock- 
holders in the spring of 1936, only 141 shares were not subscribed for and 
of the recent offering of 4,000 sone, only 47 were not taken by the exercise 
of rights to subscribe.—-V. 144, 2320. 


Sears, Roebuck & c. oikia nua! Re port— 

Robert E. Wood, President, in his remarks to stockholders says in part: 

In 1936 company enjoyed the best year in its history. 

The company's net profit for 1936 was $30,660,198, or $6.27 per share 
on the common stock outstanding before the issue of additional shares in 
Jan., 1937, as compared with $4.45 per share earned on the outstanding 
stock in the year previous. $30,484,713 was paid out in dividends. $575,000 
was provided as a surtax on undistributed profits, because taxable income 
is greater than income shown on this report, largely because the deprecia- 
— and reserve set up by the company are greater than the Government 
allows. 

The number of regular employees has increased from 41,700 in Dec., 1935, 
to 48,200 in Dec., 1936. The payroll for the fiscal year, which includes 
compensation of extra employees, increased from $56,735,000 in 1935 to 
$71,825,000 in 1936. Included in the 1936 payroll is a special jubilee year 
wage payment of $1 ,530,000 to regular employees of more than six months’ 
service. 

The company contributed $1,699,647 to the employees’ savings and profit- 
sharing pension fund, the largest contribution since 1929. The employees’ 
savings and profit-sharing pension fund is the largest single nolder of 
capital stock of the company. In addition, the company provided $799,000 
for social security taxes. 

Taxes were the heaviest in history. Exclusive of sales taxes and mortgage 
loan taxes, the tax bill for 1936 was $12,441,707, an increase of $5,020,431 
over the previous year. This represents the company’s payment to local, 
State and Federal Governments. 

Inventories are $19,000,006 higher than a year ago and are well balanced. 
Increase in inventories is almost exactly proportional to the increase in 
sales. With continued increase in sales volume and a rising price level, the 
company is obliged to carry adequate stocks of goods. 

Instalment account balances in the past year have increased $22,000,000, 
or nearly 68%. Instalment sales have increased in larger percentage than 
have cash sales, though cash sales accounted for 80% of the business. 
Heavy instalment reserves have been set up. These reserves are approxi- 
mately $2,500,000 more than if based on our worst experience during the 
depression. 

Marketable securities representing stocks in companies in which the 
company has a part ownership have appreciated greatly, market value 
being nearly $6,000,000 in excess of book value. Stocks of other companies 
carried under investments have also greatly appreciated in value. 

In spite of an extensive program of remodeling, relocation and enlarge- 
ment of existing stores, and the opening of additional new stores, the fixed 
asset account is lower than at the end of 1935. Depreciation of fixed assets 
amounted to $8,575,000, and is $4,000,000 in excess of the Government 
depreciation allowance for determination of taxes 

A liberal repair and maintenance policy was followed through the year, 
expenditures amounting to $1,000,000 more than in 1935. 

Total reserves, exclusive of current tax reserves, have been increased 
from $12,800,000 to $18,200,000. These reserves are well in excess of any 
present requirements, and such excess can be made available for any future 
contingencies. 

The consolidated income statement for the year ended 
Jan. 31 was published in our issue of March 27, page 2147. 

Consolidated Balance Sheet 
Jan. 31,'°37 Jan. 29, '36) Jan. 31, '°37 Jan. 29, '36 
$ $s Liabilities Ss $ 

7,683,266 | Accts. payable, 

3,675,168} tradecreditors 11,718,553 
| Due cust'rs, re 
33 474,558 funds and un- 
filled orders _ - 


77,906,711 | 
9,116,755 | Notes & accept. 


Assets— 
Ce ice nx 
Market. securs 
x Accounts and 

notes receiv 
Inventories -- -- 
Mtges. receiv 


12,248,700 
4.240.687 7,045,008 
53,983,892 
97 042,375 
7'249.753 


3,052,789 2,257,532 


Inv. & advances 10,523,127 11,447,250| payable_._-.. = __---- 18,160,000 
Deferred charges 5,079,050 4.724,416| Res. for taxes, 
y Fixed assets._ 73,804,031 75,307,857| inel. Fed. ine. 
Equity in prop 10,267,385 9,446,801| tax for current 

Plates, draw. ,&c 852,946 1,240,854 1 = 10,534,235 5,957 537 

Goodwill _----- 1 Other accruals - 5,396 ,760 3,189,358 
* | ates. notes of 

| subs on 881,500 ey 

| Reserves - _. 6,325,662 4,047 ,132 

z Capital stock _170,781,259 120,811,175 

| ae surplus - 65, 928,607 72,555, 894 

. ee 275, 291, 947 234,023, 637. 0 275, 291,947 234,023, 637 


x After reserve for collection and doubtful accounts of $8,236,900 in 1937 
and $4,786,456 in 1936. y After reserve for depreciation of $46,504,222 in 
1937 and $40,726,030 in 1936. z Represented by 5,476,478 shares of no 
par value in 1937 and 4,832,447 no-par shares in 1936.—V. 144, p. 2320. 


Santa Cruz Portland Cement Co.—50-Cent Dividend— 
The company paid a dividend of 50 cents per share on the common stock, 
par $50, on April 1, to holders of record March 25. This compares with 
$1 paid on Dec. 23 last and 50 cents paid on Oct. 1 and on July 1, 1936, 
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this latter being the first payment made since April 1, 1935, when 50 cents 
per share was also paid. Prior to this latter date, regular quarterly divi- 
dends of $1 per share were distributed from 1924 to and including Jan. 2, 
1935. In addition, an extra dividend of $1 per share was paid on Dec. 27 
1932, and extras of $2 per share were distributed in December of 1931, 1930; 
1929 and 1928.—V. 144, p. 290. 


Sierra Pacific Electric Co. (& Subs.) 
—Month Ending— 


-Earnings 
12 Months End.—— 














Period— Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36 
Operating revenues - _ —- - $137,780 $137,512 $1,734,334 $1,620,305 
0 SS aaa 58, tr 53,480 623,814 666,118 
Maintenance - _ _ __- spies 6,8! §.717 87.551 81,530 
WS. cncddaiwnlees a20, 33 21,845 163 203 ,986 

Net oper. revenues $52, 448 $56, 469 $776, 806 $668 ,670 
Non-oper. income (net) - Drs9g Dri05 3,957 4,337 

Balance . $62.358 $56,363 $780, 763 $67 3,007 
Retirement accruals-- 7,640 8,333 98,614 100,000 

Gross income . , $44, 718 $48 030 $682,149 $573 ,007 
Int. & amortization, &c 10,525 10, 365 ) l 26. 600 126,565 

Net income__-----_- $34. 193 $37 665 ) $555,549 “$446, 442 


a No provision has been made for the Federal surtax on undistributed 
net income for 1937, since any liability for such tax cannot be determined 
until the end of the year. 

Note—The subsidiary company on Jan. 1, 1937 adopted the 
Power Commission system of accounts, hence previous years’ 
not exactly comparative.—V. 144, p. 2320. 

Silver Dollar Mining Co.—Order Dismissing Stop Order 
Proceedings— 

The Securities and Exchange Commission has dismissed a certain stop 


order proceeding under Section 8 (d) of the Securities Act of 1933, as 
amended. 143, pv. 603. 


Simpsons, Ltd. 
Director 


Shareholders approved a plan for discharging dividend arrears on the 
6%% preference stock. The accruals of $21.50 each will be eliminated 
by payment of one-half of one share of class A stock and one-half of one 
share of class B stock. The dividend rate will be reduced from 6'5 to 5%. 
At the meeting E. G. Burton, General Manager, was elected to the board 
of directors.—V. 144, p. 623. 

Sirron Plastics, Inc.—-Registers with SEC 

See list given on first page of this department. 

Sisters of Charity (Nova Scotia)—-Bonds Offered— 
Johnston & Ward, Montreal, are offering $1,200,000 Ist 
mtge. & ref. bonds. The bonds bear int. rates of from 3% 
to 4% and are offered at prices ranging from 99!.5 and int. 
to 100.47 and int. according to rate and maturity. 

Dated July 1, 1937; due July 1, 1938-1953. Principal and int. (J. & J.) 
payable in lawful money of Canada at principal office of the bankers of 
the Sisters of Charity in Halifax, St. John, Montreal, Toronto, Winnipeg 
and Vancouver, at holder's option. Not callable prior to Jan. 1, 1942. 
Red. as a whole or in part (in principal amounts of not less than $25,000 of 
the longest outstanding oropy date or dates to be drawn by lot) on an 
int. date after Jan. 1, 1942, on 30 days’ notice, at 103 and int. to and incl. 
July Il, 1945; at 102 and int. to and incl. July 1, 1948, the redemption price 


decreasing thereafter \4 of 1% each year until July 1, 1952, and thereafter 
being redeemable without premium. Denoms. $1.000 and $500. Bonds 


Federal 
figures are 


Dividend Plan Voted—New 


(Canada) 


_— registered as to principal. Trustee: The Eastern Trust Co., Hali- 
ax, N. S. 
The purpose of this issue is to provide for the redemption on July 1, 1937, 


of $1,144,000 of 6% % first mortgage bonds presently outstanding and which 
will be called at 105 and interest. 

Holders of the existing 644% first mortgage bonds may arrange for the 
exchange thereof for the new bonds. Purchasers of new bonds will be given 
the same rate of interest from date of purchase until July 1, 1937, as that 
which the new bond so purchased bears, and will receive a certificate of 
the Sisters of Charity undertaking to deliver to the bearer thereof in ex- 
change therefor on or after July 1, 1937, a regular definite first mortgage 
and refunding bond. 


Six-Twenty Jones Corp.—Frtra Dividend 

The directors have declared an extra dividend of 90 cents per share in 
addition to a dividend of $1.25 per share on the no-par common stock, 
both payable April 5 to holders of record April 1. 

This compares with $1.35 paid on Dec. 22 last: $1.25 paid _ on Oct. 1 
last; $1.50 paid on July 1, 1936, and regular dividends of $1.25 per share 
previously distributed each three months. 

In addition, an extra dividend of 75 cents was paid on Dec. 22, 1936. 
and one of 25 cents was paid on Jan. 6, 1936, and on Oct. 2, 19435.— 
V. 144, p. 291. 


Solar Mfg. Corp.—10-Cent Dividend 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable April 20 to holders of record April 10, An initial 
dividend of 40 cents was paid on Dec. 24, last.—-V. 144, p. 2148 


Somoa Products Co., Inc.— Registers with SEC— 


See list given on first page of this department.—V. 144, p. 120. 
Southern Ry.— Larnings— 
—F owe Week of aren ea. 1 to Mar. 31—— 
Period— 1937 1936 193 1936 
Gross earnings (est.)_.._. $4,222,221 $3, 207 | 830 $34, 502. 541 $29,646,298 


—V. 144, p. 2321. 


Southern Natural Gas Co.—Larnings— 
Earnings for the Year Ended Dec. 31, 1936 
TE ene, 
Ge Se. teat ani hahaha sane twa eae eae 3.323, 891 





ee EE CI i, os eco daw enti dipereeaaeaeni ay eee “$2 326,193 
Fite 6 ote naka asdaw bbe seawaadees’ a 56 062 

ED cnn cistesnaedndanttair eed emdeie hale ado $2,382, 254 
TI in daa in a ak Goh hit ac ince te amend ee he Abi eo dig 58,227 
Interest on first mortgage 6% sinking fund gold bonds- -- ~~~ ~~ 756,974 
Interest on first mortgage pipe line sinking fund 44%4% bonds_-_ 71,250 
Interest on adjustment mortgage bonds______..---.-.-.---.- 347,184 
Amortization of debt discount and expense_____-_...-.-..----. 212,382 
Provision for Federal and State income taxes_____.....-_---- 93 ,500 

Wee Se Oe eo ob a abo setandveneiwe an sehaabewantoe $842, 737 


Note—In the opinion of the company’s tax consultant, the provision fot 
normal Federal income tax for 1936 is adequate and no provision is neces- 
sary for surtax on undistributed profits. Any adjustment which might be 
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made as a result of final determination of the depreciation deduction will 
not, in his opinion, result in increasing the Federal taxes more than $25,000. 
Balance Sheet Dec. 31, 1936 
Liabiltties— 
a$24,867 ,201 | Capital stock - - - 
802,618 | Long term debt. -..---.----- 
227,898 | Accounts payable 
| Due to sub. & affil. cos_- 
10,000} Acer. int. on Ist mtge. pipe 
602 569 line sinking fund bonds, 
8,843 4%% series, due 1951- 
| Accrued taxes, other than 
| Fed. & State income taxes 
59,918} Aecr. Fed & State inc. taxes 
4,296 | Other accrued liabilities- - - - 
115,061 
205,462 | Earned surplus. -.-....-.-- 
1,414,257 


Assets— 
Fixed capital - - 
Investments __-. a inahlacdietts 
Cash in banks and on hand 
Note rec'le—Georgia Natural 

Gas Corp. . aetaheasel 
Accts. receivable—customers 
Other accounts receivable _- 
Due from sub. & affil. cos 

(inel. gas delivered during 

December, 1936).....--- 
Advances to officers & empl. - 
Materials & supplies, at cost 
Ce Scnescadncaccenus 
Deferred charges 


ae $28,318,128| Total $28,318,127 
a After reserve for depreciation, obsolescence and amortization of $4,- 
191,697. b Represented by 554,500 shares class A stock and 270,767 
shares class B stock, both no par value.—V. 144, p. 2321. 
Southwestern Light & Power Co. (& Subs. )—FLarnings 
Calendar Years— 1936 1935 
Operating revenues $2,462,289 $2,279,465 
Operating exps. & taxes_ x1 ,441,014 1,333 ,580 
Retirement appropriat'n 269,873 274,908 276,126 


$751,402 $670,977 $618,800 
33 7,274 37,126 


$678,252 $655,926 
394 ,074 420,000 
22,882 24,388 


17,391 20,020 


Net income $368 436 $243 ,904 $191,518 
x No provision for surtax on undistributed profits 
Consolidated Balance Sheet Dec. 31 
1936 1935 
$ 


b$5,000,000 
20,781,577 
345 


753 


168,750 


164,591 
93,500 
24,917 

5, 5 5A 
137 


1934 1933 
$2,183,461 $2,170,617 
1,288,535 1,264,073 
267 ,836 


$638,708 
15,821 


$654 ,529 





Net oper. income- --- 
Non-operating income. - . 





Gross income 
Int. on funded debt_--- 
Amort. & other int. chgs. 
Miscell. deductions from 
gross income 





$184,378 

1936 _ 

4,477 ,372 
305,400 


1,998,276 
7,356,900 


TAabiltttes— 3 
$6 cum. pref.stock 4,477,372 
Class A com. stock 


Assets— 
Plant, prop., rights 
franchises, &c__14,727,681 13,773,283 
Bond discount and 
expense in proc- 
ess of amort_-_-.- 
Other assets 
Prepaid accts. and 
deferred charges 
‘ash 


Common stock --- 
Funded debt 
Consumers’ secur. 
and  line-exten- 
sion deposits --- 
Accounts payable- 
Accrued State and 
local taxes--- -- 
Federal inc. taxes _ 
Accrued interest _ - 
Miscel. curr. liabil. 


453,895 x7 ,083 ,900 


804,420 


416,652 
737 425 


290,353 
121,502 


123,898 
41,050 
150,808 
23,896 
2,040,533 
300 ,894 


282,758 
96,249 


141,209 
194,821 
155,741 

16,701 
923,418 
160,956 


15,979 
162,085 
500,000 


21,407 
298,304 
400 ,000 


241,340 
117,154 


Accts., Dotes and 
warrants receiv - 
Mat'ls & supplies - 


229,309 
168,723 


Earned surplus--.-. 











16,957,884 16,109,804 16,957,884 16,109,804 
x The company has filed a registration statement with the Securities and 
Exchange Commission covering the proposed sale of $7,250,000 Ist mtge. 
series A bonds to bear not in excess of 4%. If the program is completed 
the proceeds from the sale of such bonds together with other corporate 
funds will be used to redeem all of the outstanding lst mtge. 5% gold 
bonds (at 102% for series A and 103 for series B bonds plus accrued int.) 
and to provide $250,000 for future construction purposes which will be 
deposited with the trustee under the indenture securing the new series A 
bonds. Leo reserve for uncollectible accounts of $29,674 in 1936 
and $48,867 in 1935.—V. 144, p. 1455. 


Spencer Chain Stores, Inc.——Optional Dividend— 

The directors on April 8 declared a dividend of 75 cents per share on the 
common stock, payable either in cash or in stock. If payment is preferred 
In stock, dividend will be paid at the rate of 8-100 of a share of common 
stock for each share held. Dividend will be paid to holders of record 
April 16. Quarterly cash dividends of 15 cents per share had been pre- 
viously distributed. e 

The company stated that it will file under the Federal Securities Ex- 
change Act of 1934 an application for registration on the New York-Curb 
of additional common stock. Should the effective date of such registration 
be prior to April 20, 1937, the dividend will be payable on that date to stock 
of record April 15. If the effective date is subsequent to April 30 the divi- 
dend will be payable or distributable on such subsequent effective date. 

No fractional shares will be issued. Stockholders electing to take the 
dividend in stock. will receive only whole shares, together, with a cash 
aoe * eas rate of 75 cents a share in lieu of fractional shares. 

‘ os : 


Spiegel, Inc.— Sales— 


1937 1936 — 1935 
$1,840,562 $1,457,489 $1,260,469 
2,857,955 1,945,122 1,617,261 
5,723,894 4,044,554 3,108,329 
Initial Preferred Dividend— 
The directors have declared an initial Bp dividend of $1.12% 


, share on the $4.50 convertible preferred stock, no par value, payable 
une 15 to holders of record June 1.—V. 144, p. 2148. 


Springfield Street Ry.— Larnings— 

Calendar Years— 1936 1935 1934 1933 
Operating revenues $1,701,031 $1,634,974 $1,655,674 $1,594,198 
Operating expenses 1,428,921 1,383 ,772 1,377 ,300 1,325.324 
ES 26 oe xesenescanss ,90 42,428 37, 41,741 
Non-oper. income Cr655 Cr426 Cr360 Cr633 
Deduc’s from gross inc_- 232,796 236,299 242,662 252,183 
Deficit $13 ,936 $27,101 $983 $24,418 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabtlities— 1936 1935 

Invest. in road and Capital stock -_ ...$2,900,000 $2,900,000 
$7,959,536 $7,857,276| Long-term debt___ 2,890,300 2,890,300 
Devosit in lieu of Loans & notes pay. 870,000 910,000 

mtgd. prop. soid 40 Misc. accts. pay. - 96 548 105,450 
Misc. phys. prop-- 4,943 Matured int., divs. 

Other investment - 6,000 and rents unpaid 2,429 1,333 
191,688 Acer. int., divs & 

121,059 71,848 

1,154 


rents payable_ - - 

30,488 Deterred liabilities 
103,421 
1,357,416 


1,421,846 
2,732,512 





72,410 
Other curr. assets - 1,188 
Rents & insurance 
prems. paid in 
advance 
Deferred assets _- 
Other unadj debits 


Tax liability and 

other reserves_- 

Accr deprec., road 

and equipment. 1,464,238 

Other unadj.credits 60,310 
200,3 


6.189 162,909 


Deficit - . .. 00 


$8,320,033 $8,230,211 








$8,320,033 $8,230,211 
—vV. 144, p. 1618. 


(E. R.) Squibb & Sons—¥7'o Redeem Preferred Stock— 

A total of 1,415 shares of $6 cumulative first preferred stock has been 
called for redemption on May 1 at $109 yer share. Payment will be made 
at the company’s office, 745 Fifth Ave., N. Y. City.—V. 143, p. 3858. 


Standard Brands, Inc.— Merger Voted— 

At the annual meeting of directors of this company and Royal Baking 
Powder Corp. held on April 6, merger of the two companies proposed at a 
joint meeting in Fe y, was acted upon by an incorporation under the 
name of Standard Brands, Inc. . 


Chronicle 


April 10, 1937 


The capital stock of the Standard Brands, Inc. is 21,000,000 shares 
without nominal or par value, and capital stock of the Royal Baking 


Powder 905,000 shares. 


Joseph Wilshire, Greenwich, Conn., is President 


of the merged corporation.—V. 144, p. 1618. 
Standard Commercial Tobacco Co.—New Chairman— 


Announcement was made by Ery 


Kehaya, President of the company 


that Lawrence Wood Robert Jr. has been chosen Chairman of the board 
of directors.—V. 144, p. 2321; V. 143, p. 1893. 
Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended April 3, 1937, totaled 103,- 


986,296 kwh., 
last year.—V. 144, p. 2322. 


Stayton Oil Co.— Registers 


an increase of 15.6%, compared with the corresponding week 


with SEC— 


See list given on first page of this department. 
Stone & Webster, Inc.—Report— 
Comparative Income Statement (Parent Corp. Only) 


12 Months Ended Dec. 31— 
Revenue from subs.: Dividends 


a ea ek 
Other dividends, interest & miscellaneous earnings - oS 


Profit on sales of securities 


akE 
pied, 
under 
corporation. 
tributed profits. 


Balance, Jan. 1, 1936 
Net income for 1936, as above 





spdsucneuas $1,249,958 
89 


, 





$1,620,047 
485 
b131,854 





xpenses include, in addition to fixed rental paymes 

$138,332 (1935—$73,642) paid to Stone & ebster Realty 

the terms of its net lease of the Boston office building owned by that 
b Includes provision of $41,000 for Federal surtax on undis- 


Surplus Statement Dec. 31, 1936 
Earned aur: Cap. m4 
$25,557 $21,592,9 
795,707 


Amount transferred from capital stock arising from 
reduction of capital as authorized by the stock- 


holders at as 


Miscellaneous charges and credits 


Balance, Dec. 31, 1936 


ial meeting held Dec. 7, 1936--- 








$294,425 $51,612,190 


Comparative Balance Sheet (Parent Corp. Only) Dec.31 


1936 1935 
Assets— $ 
Stocks of sub. cos_61,193,813 61,027,211 
Notes rec.from sub 4,598,500 4,598,500 
Seeurs. of oth. cos. 3,891,853 3,764,901 

2,218,024 2,143,231 


31,619 
85,612 
47,445 


1,433 
826 


Other notes, int., 
& accts. receiv -- 

Acct. rec. from 
officer 

Furn. & equip. 
(less deprec’n) - - 

Sundry assets - - - 

Upadjusted debits 


28,901 
51,862 





72,024,113 71,700,781 





1936 1935 
TAabilittes— $s $ 
Accounts payable- 12,100 8,961 
Taxes accrued. --- 89,725 
Sundry liabilities - - 4,324 
Unadjusted credits 11,348 
a Capital stock-- 20,000,000 50,000,000 
Capital surplus- - - 51,612,190 21,592,927 
Earned surplus- - - 294,425 25,557 





72,024,113 71,700,781 


a Issued and outstanding 2,104,391 shares. 
Comparative Consolidated Income Statement (Company and Subsidiaries) 


Period End. Dec. 31— 1936—3 Mos 
$14,940,398 $13,734,085 $56,714,177 $51,840,469 


Gross earnings 


.—1935 1936—12 Mos.—1935 





Operating expenses... $7,267,134 
Taxes ¢ 421 
Int. on bonds & mtges-- 1,952,209 
Amortiz. of debt dis- 

count & expense 166,519 

23 ,303 
1,462,304 


$6,708,181 $27,125,226 $25,123,809 
940,620 b6 


’ 685, 508,831 

2,099,229 84,296 8,147,285 
169,591 
5,835 


603,330 
1,349,168 





Other interest 
Approps. for retire. res-- 

$2,421,504 
730,971 


Balance 
Divs. on pref. stocks of 
subs., declared 
Amount applic. to cum. 
pref. divs. of subs., not 
982,970 


85,866 

5,385,926 

$2,451,457 $6,985,418 
590,364 2,360,504 


$8,783,391 
5,109,858 


1,123,579 1,745,844 3,778,935 





$707,563 


Amt. applic. to min. ints 57,774 


$737,512 $1,927,689 
154,751 


$845,978 
96,167 





Balance applic. to Stone 
& Webster, Inc 
a Allowing for loss 


$1,772,937 $749,810 


$652,075 
57,182 





Balance applic. to Stone 
& Webster, Inc 


$649,788 
Dividends paid 


$1,772,937 $92,628 
526,098 


alin Investment in common stock of Engineers Public Service Co., 


measured b. 
interests. 


cum, pref. divs. not earned within the periods less minority 
uch amounts are not a claim against 
or its other subsidiaries. b Includes $959,159 (1935—$331 


Stone & Webster, Inc. 
410) normal 


Federal income taxes and $57,441 Federal surtax on undistributed profits 
: Comparative Consolidated Balance Sheet Dec. 31 


for 1936 


1936 
Assets— $s 
Prop., plant & 
equipment - - .345,694,129 341,043,127 
15,704,830 17,822,664 
13,599,870 11,912,729 
2,000,156 


580,295 


8,507 ,652 
251,374 
2,707,706 


585,408 


341,648 
191,517 
520,983 

85,613 


10,597 ,954 
336,144 


1935 
$ 


U.S. Treas. bills 
Notes and war- 
rants receiv - - 
Accts. rec. from 
customers, &c 9,161,582 
Interest receiv _ - 167 ,857 
Matls.& supplies 2.835,705 
Appliances 
468,412 


281,144 
393,378 
1,621,056 
51,863 


10,682,945 
248,712 


Prepays. of insur. 
taxes, &c --.- 
Sinking funds-- 
Special deposits - 
Other accts. rec. 
Unamortiz. debt 
discount & exp 
Unadjusted debs 





401,561,171 397,484,972 
—V. 143, p. 4169. 





1936 1935 
Liahbilities— $3 ™ 
Bonas, mtges. & 

notes (subs.)_ 158,635,500 158,404,000 
Notes pay. (subs.) 882,831 1,016,131 
Accounts payable 2,740,136 2,530,773 
Int. &taxesaccr 4,482,948 3,722,310 


Divs. declared 
YY Saag 188,932 51,432 
Customers’ deps 799,610 782,556 
Sundry liabils-_- 207,194 529,892 
Retirement res. 27,500,172 25,787,654 
Other reserves... 1,638,871 1,590,076 
Unad}. credits -- 484,533 377 ,836 
Preferred stocks 
(subs.) - - - - --114,025,429 114,025,771 
Prem. & discount 
on pref. stocks 
8 a 
Cum. pref. divs. 
not declared 
(subs.).-. -- 12,366,760 
Min. ints. in com, 
stocks & surp. 
6,492,589 6,517,050 
Capital stock___ 20,000,000 50,000,000 
Capital surplus. 52,196,613 21,938,169 
Earne‘ surplus _def1,159,628def2 861,476 


401,561,171 397,484,971 


78,679 78,679 


12,994,118 





Strange Printing Co., Inc.—Registration Withdrawn— 
See list given on first page of this department, 











Volume 144 Financial 


States Electric & Gas Corp.—Registers— 
ration has filed with the Securities and Exchange Commission a 
Seen - registration (30-84) as a holding company under the Holding 

The company also filed an application (46-38) for approval of the ac- 

uisition o certain securities in several companies from General Water, 

as & Electric Co. and American Equities Co., both of Wilmington, Del. 

The company filed a declaration (43-41) covering the issuance of three 
notes totaling $2,190,000, 4,800 shares of series A common stock and 15,000 
shares of series B common stock which are to be issued for the purpose of 

ing out the above acquisition. 

The various filings would constitute the creation of a new company 
througn the absorption of the companies presently owned by American 
Equities Co. and neral Water, Gas & Electric Co., both of wnich com- 
panies previously had filed applications for exemption from registration 
under the Holding Company Act, these applications being parts of an 
ap “oye oe by International Utilities Corp. on behalf of itself and its 

es. 


(S.) Stroock & Co., Inc.—Earnings— 


Earnings for Three Months Ended March 31, 1937 
Net earnings after all coarges and provision for deprec. & Fed. tax. .$85,3 
Earnings per share on 93, shares capital stock x$0.91 
x This compares with earni of 78 cents per share on the same number 
of shares in the same period of 1936.—V. 144, p. 1978. 


Subway Terminal Corp., Los Angeles—!/nterest— 

According to recent practice in connection with payments of interest on 
the lst mtge. 644% sreial gold bonds the company offers to pay to holders 
thereof, who wish to accept the same, the instalment of interest due April 1, 
pT the rate of 4% per annum, that is, at the rate of $20 per $32.50 

n. 

Payment will be made by check of the company on presentation of coupons 
with proper ownership certificate, at the copens’s office at 647 South 
Spring St., Los Angeles, Calif. In the case of bonds on which all coupons 
ve maeeee, the bonds themselves should be presented for notation of 

e payment. 

Coupons so paid will be surrendered to the trustee for cancellation.—V. 
143, p. 2227. 


Sundstrand Machine Tool Co.—J/nitial Dividend on 


New Stock— 


The directors have declared an initial dividend of 25 cents share on 
the new $5 par common snares now outstanding payable April 15 to holders 
of record April 10. 

The a recently changed the par value of its common stock from 


4 to share. 
Vv. 143, 2: 3858 for detailed record of dividend payments on old 
no par stock.—V. 144, p. 1803. 


Sun Ray Drug Co.— Sales— 


Month of— 1937 1936 
DS [i ktbdane beter eho ndeens esta acienaned $477 ,667 378,635 
Dn dss eaewdendebeedanneeaatmnkabomaakee 451,594 15,038 


4 
eS eee Sree ere ee 485,658 385,956 








March 
—V. 144, p. 1803. 

Swift International Co., Ltd.—Consolidated Balance 
Sheet Dec. 31 (Argentine Gald)— 

{Argentine Gold] 
1936 1935 1936 1935 

Assets— 3 3 TAabilities— 3 & 
0 Se 4,140,677 3,987,307| Accounts payable. 3,381,588 4,804,723 
U.8. Govt. sec... 3,266,570 7,819,568) Prov.forine.taxes 541,535 478,639 
Marketable sec... 6,639,684 6,136,089)| Other accruals___. 1,130,416 1,298,969 
x Accts. receivable 6,112,668 4,544,068|Dueto employees. 279,397 268,131 
Inventories - - ---- 29,260,953 26,941,830] Min. int. in com. 
Deposit in escrow. 842,611 842,611 stock of sub_--- 15,852 15,623 
Due from empl. on Se 11,723,567 11,651,868 

purch. of sec--- 29,881 40,809 | z Capital stock -_.22,500,000 22,500,000 
Other investments 1,142,669 1,080,698|Capital surplus... 207,633 207 ,633 
y Fixed assets__..11,245,683 11,449,111] Earned surplus. ..19,206,374 18,104,809 
Deferred charges... 322,429 372,538 | Legal reserves._.._. 4,017,463 3,884,234 

a 63,003,825 63,214,630 We saccesen 63,003,825 63,214,630 





x After reserve for doubtful accounts of $556,610 in 1936 and $629,669 
in 1935. y After reserve for depreciation of $27 ,427,918 in 1936 and $262,- 
223,617 in 1935. z Par $15 Argentine ene. 

a ee statement for the calen year was published in V. 144, 


Symington-Gould Corp.—Bonds Converted— 

The Marine Midland Trust Co. of New York, as trustee, for the Syming- 
ton-Gould Corp -Gould Coupler Corp. lst mtge. conv. income bonds of 
1956 have notified the New York Stock Exchange that from Dec. 15, 1936 
to April 1, 1937, incl., bonds of this issue aggregating $570,500 principal 
amount were converted or redeemed and retired against which 47,541 2-3 
shares of special stock (10 cents par value) of the Symingtonl-Gould Corp. 
were withdrawn from collateral account.—V. 144, p. 1979. 


(James) Talcott, Inc.—Business Volume— 

This company reports a business volume of $26,969,000 for the first three 
months of 1937 as compared with $19,594,000 for the corresponding period 
of 1936, an increase of 37%. Volume for March was $10,913,000, as com- 
pared with $7,509,000 for March, 1936, a 45% increase.—V. 144, p. 1804. 

Taylor-Colquitt Co.—Registers with SEC 

See list given on first page of this department.—V. 144, p. 2149. 


Teck-Hughes Gold Mines, Ltd.—£arnings— 
Earnings for 6 Months Ending Feb. 28, 1937 





Dry tons of ore treated____--.---- Sid da eRe eee 182,855 
Dery tone of old tailing retreated. . << occ ncccccccccccccccs - 12,118 

ne ee a ae ee 194,973 
eo  ., penance eens daesaguseass ee $2,322,179 
Income from investments----.-...-...--.---- shtheneeeneee a 55,103 

ee eaten eonnws wee ey $2,377,282 
Development, mining & milling expense__-...-.......------- 845,573 
Ne oe es ce haa he es aeeinesenee 228,698 
General expense—incl. marketing bullion and assaying -----~--- 110,288 
Expense on outside properties and exploration work____._..--- 13,466 

Balance to surplus account (estimated) __........---------. $1,179,255 
Earns. per share on 4,807,144 shares (par $1) capital stock_----- $0 .245 


—V. 144, p. 292. 


Texas Hydro-Electric Corp.— Accumulated Dividend— 

The directors on April 7 declared a dividend of 25 cents per share on 
account of accumulations on the $3.50 cumulative preferred stock, payable 
April 21 to holders of record April 10. A dividend ef $1 was paid on 
Dec. 23, last.—V. 144, p. 1804. 


Texas & Pacific Ry.—Personnel— 
See Missouri Pacific RR. above.—V. 144, p. 2150. 


Theatre Realty Co.—Successor— 
See Fox St. Louis Properties, Inc.—V. 133, p. 2448. 


Tide Water Associated Oil Co.—Listing— 
The New York Stock Exchange has authorized the listing of $40,000,000 
15-year 314% sinking fund debentures due Jan. 1, 1952. and 500,000 shares 
of $4.50 cumulative convertible preferred stock (no par) .—V. 144, p. 1455. 


Tonawanda Power Co.— Merger— 
See Buffalo General Electric Co. above.—V. 144, D. 954. 


Transwestern Oil Co.— Admitted to Listing & Registration 
The New York Curb Exchange has admitted the capital stock, $10 par, 
to listing and registration.—V. 144, p. 1456. 
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Treasure Hill Extension Mines Co., Inc.— Stop Order— 


The Securities and Exchange Commission has ordered, 

pursuant to 
— 8(d) of the Securities Act of 1933, as amended, that the effectiveness 
Oo e registration statement filed by the company be suspended. 


Tri-State Telephone & Telegraph Co.—Earnings— 
Month Ended 2 Months Ended 























Period— Feb. 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36 
Operating revenues_____ $491,357 $454,342 $991,681 $899,798 
Uncollectible oper. rev_-_ 989 668 . ’ 

Operating revenues... $490,368 $453 ,674 $988,280 $897,698 
Operatingjexpenses _ - _ __ 374,699 329,571 755,851 661,701 

Net oper. revenues... $115,669 $124,103 $232,429 $235,997 
Operating taxes_______- 38, 491 76,017 63,822 

Net operating income_ $77,663 $90,612 $156,412 $172,175 


—V. 144, p. 2323. 
Travel Trailer Corp.—Registers with SEC— 
See list given on first page of this department. 


Tulsa Oil Development Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 143, p. 1249. 


Twin Coach Co.—Removed from Listing & Registration— 
The New York Curb Excnange has removed the common stock, $1 par, 
from listing and registration.—V. 144, p. 1979. 


(The) United Electric Coal Cos.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2153. 


United Gas & Electric Corp. (& Subs.)—Earnings— 
6 1935 1934 93 











Years Ended Dec. 31— 193 1 
Interest earned _._..-.- $819,163 $869,628 $900,349 $921,740 
Divs. received or accrued 670,637 546,070 503,080 370,793 

Total income. -_.. .-- $1,489,800 $1,415,699 $1,403,429 $1,292,534 
Operating exps. & taxes 

incl. prov. for Fed. 

income taxes_._..-.-- 301,250 173 ,054 212,731 93 354 
Interest deductions- ---~- 169,237 30,890 75,133 104,189 
Prov. for doubtful notes 

CM octiee 8 8§ | eaeede 40,000 75,000 100.000 
Loss on sale of invest’ts. prof2,225 90,757 8,340 128,873 
Loss on sale of office 

Sc ncnane ~«shee8 Si 0lti‘«é«¥wwewen.  ‘snntie 

on uncollect. notes 

& S008. C00. ncccesce S255 # j masses . sseees . | esncee 

Net income for period. $1,017,421 $1,080,966 $1,032,225 $866,118 

eliminat. inter-com- 
pany dividends): 
Uni Gas & El Co 
5% pref. stk... .. 45,203 48 ,287 52,645 55,097 
United G. & El. Corp 
1% DOE. UK... cae 400,108 406 ,098 415,058 423 382 
Divs. on com, stk. of 

United G. & El Corp... 465,696 543 ,312 232.848 = =§ «ance ™ 

a cbinae $106,414 $83 ,269 $331,674 $387 637 
Previous surplus--_--.--- 23,323,950 23,204,794 22,748,447 22,268,573 
Excess of par value of 

pref. stocks of United 

Gas & Elec. Corp. and 

subs. acquired during 

current year over cost 

Sagan telnet 36,824 35,887 124,673 92,236 





Balance, surplus. ---- $23 467,188 $23,323,950 $23,204,794 $22,748,447 
x Subsidiary company preferred stock only. 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ TAabilittes— $ ~ 
ee 687,769 862,701] Accounts payable. 15,625 771 
Accts. receivable - - 6,655 7,895| Divs. payable or 
Notes receivable... 303,384 808,301 | Oe 135,956 
Int. & divs. accr-.. 440 ,963 461,920|Int. & divs. un- 
United Gas & El. claimed, &c- --- 3.055 8 «ssate 
Corp. pref. stock 823,100 698,000 | Divs. held in res’ve 4,397 3,893 
Pref. stock of sub- Reserves. ......<« 2,234,681 2,819,030 
sidiary company 343,800 242,000 | United Gas & Elec. 
Securities owned _.33,919,598 33,993,125 Corp. 7% pref. 
Organiz. exps., &c 9,428 9,428 stock ($100 par) 6,499,400 6,499,400 
Prepaid expenses_ --.---- 73| United G. & Elec 
Co. 5% pret. stk. 
($100 par) _---- 1,195,800 1,195,800 
x Common capital 
I 3,104,643 3,104,643 
Pe sndcccnas 23,467,188 23,323,950 
Total____...-.36,534,698 37,083,444 TO. ncmcadad 36,534,698 37,083,444 





x Represented by 310,464 no par shares.—V. 143, p. 3486. 


United Services Life Insurance Co.—Regislers with SEC 
See list given on first page of this department. 


United Gas Improvement Co.—Annual Report— 

John E. Zimmerman, President, states in part: 

Subsidiary Utility Company Statistics—Sales of electricity and gas and the 
number of customers at the end of the year of subsidiary utility companies 
(excluding Philadelphia Gas Works Co.) were as follows: 


193 1935 1934 
Sales of electricity (1,000 kwh.)_.---- 3,970,373 3,505,613 3,199,769 
Number of electric customers. .--..-- 944,428 917 ,046 896 ,0 
Sales of gas (1,000 cu. ft.).......... 18,038,831 17,314,890 17,098,889 
Number of gas customers... --...--.- 415,983 408 47: 404 334 


The quantity of electricity sold was 13.3% greater than last year’s record 
sales, thus establishing a new peak. All classes of sales showed a substan- 
tialincrease. Residential customers used an average of 778 kilowatt hours, 
continuing the steady increase in such consumption and comparing with a 
national average of 719 kilowatt hours. 

Revenues from the sale of electricity were 5.2% greater than for 1935; 
the increase in revenues continues to be substantially less than that in sales, 
due to rate reductions and to the lower unit cost at which customers receive 
increased quantities of electricity. 

The quantity of gas sold increased 4.2%, compared with an increase of 
1.3% for 1935 over 1934. All classes of sales increased, the largest gains 
being 21.4% in sales to industrial customers and 23.3% in sales to house- 
heating customers, the latter increasing 997 in number to 5,507. Sales to 
residential customers increased 2.2% in contrast to a decrease of 2.8% for 
1935 compared with 1934. Revenues from total sales of gas in 


8%. 

After several years’ negotiations, agreements were made during the year 
by Allentown-Bethlehem Gas Co. onsumers Gas Co., Harrisburg Gas 
Co., Lebanon Valley Gas Co. and Delaware Power & Light Co. (including 
requirements of Chester County Light & Power Co.), with Atlantic Sea- 
board Corp. (a wholly-owned subsidiary of Columbia Gas & Electric Corp.) 
for the supply of natural gas for redistribution to consumers in place of 
manufactur as. , 

Financial Company did not issue any securities during the year; there 
were, however, important transactions in some of the subsidiary companies 
in connection with the refunding and retirement of securities. 

Connecticut Light & Power Co. sold, in October, 1936, $7,000,000 1st & 
ref, mtge. 314% bonds, series F, due Sept. 1, 1966, and $7,500,000 20-year 
3%% aaking fund debentures, due Sept. 1, 1956. In December, 1936, 
there was sold $16,000,000 1st & ref. mtge. 34% bonds, series G, due 
Dec. 1, 1966. All of these securities were registered under the Securities 
Act of 1933, as amended. The proceeds of the above sales were used prin- 
cipally to retire bonds and preferred stocks amounting to $26,667,500. 
The balance of the funds, after such retirements, was available for additions 
and improvements to the property. 
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Commonwealth Utilities Corp. canceled $76,000 6% convertible deben- 
tures, series A, due 1938, and retired 487 shares of preferred stock of various 
series and 2,558 shares of common stock class A, all of which securities 
had been reacquired by purchase from time to time. 

Luzerne County Gas & Electric Corp. called for redemption as of March 1, 
1936, $1,000,000 Ist & ref. bonds, 6% series, due Sept. 1, 1954, using for 
the purpose funds derived from the sale of investment securities, treasury 
cash and short-term borrowing, the latter having since been repaid. Dur- 
ing the year $55,000 Luzerne County Gas & Electric Co. (predecessor com- 
pany) 20-year 7% sinking fund convertible bonds, due July 1, 1944, were 
converted into 605 shares $7 dividend first preferred stock of the corpora- 
tion. In addition, the corporation canceled $104,500 of two issues of bonds 
and retired 227 shares $7 dividend first preferred stock with a reduction in 
age of $21,347, substantially all of which were reacquired prior to 1956. 

Jelaware Electric Power Co. reacquired and canceled during the year 
3,045 shares $6.50 series preferred stock, resulting in a reduction in the 
company's capital of $304,500. The company also canceled $64,000 6% 
equipment notes, most of which had been reacquired prior to 1936. 

Delaware Power & Light Co., a subsidiary of Delaware Electric Power 
Co., called for payment on Feb. 1, 1936 $800,000 first mortgage bonds, 
44% % series, due 1969. 

Concord Gas Co. issued as of Jan. 1, 1937, $130,000 serial notes, due 1935- 
1950 and bearing interest from 144% to 4%, to refund 54% notes in the 
principal amount of $100,000, to pay off demand loans and to provide funds 
for improvements and additions to plant. 

Erie County Electric Co. canceled $54,000 6% consol. mtge. bonds, due 
1959, and $3,000 of 6% funding mtge. bonds, due 1980, all of which had 
been reacquired prior to 1936. 

While it was not completed until 1937, it nevertheless seems appropriate 
to call attention to the important refinancing operation carried out by 
Philadelphia Electric Co. The company issued $130,000,000 ist & ref. 
mtge. bonds, 344% series, due March 1, 1967, the proceeds of which, to- 
gether with treasury cash, were used to retire six previous issues, aggregat- 
ing $129,993,800, of which $4,877,800 held alive in sinking funds were 
canceled, 

Dissolution and Merger of Certain Companies—The American Gas Co 
was dissolved on Dec. 8, 1936, in the interests of economy and corporate 
simplification. U.G. I. owned all the outstanding stock of American Gas 
Co. except fractiona! shares aggregating 2.85 shares. Control of this com- 
pany was acquired by U.G. [. in 1925, in the development of its program 
of consolidating utility services in Philadelphia and vicinity. 

Under agreement between U. G. [, and the trustees in dissolution of 
American Gas Co,, the former company received all the assets and assumed 
all the liabilities of the latter company. From time to time since 1925, 
stocks of a number of utility companies formerly owned by American Gas 
Co. have been sold and at the time of its dissolution the only substantial 
interests held in utility companies consisted of 658,415 shares of common 
stock of Philadelphia Electric Co.: 176,694 shares (all) of the common 
stock of Luzerne County Gas & Electric Corp. and 20,445 shares of pre- 
ferred stock of Commonwealth & Southern Corp. In dissolution of Ameri- 
can Gas Co., all of these investments were delivered to U. G. I. Other 
assets of American Gas Co, taken over by U. G. I. included $8,359,000 
New York New Haven & Hartford RR. 4% debentures of 1957, upon which 
no interest has been paid since May 1, 1935; $1,149,000 Consolidated Ry. 
(now merged with New Haven) 4% debentures of 1955, upon which 50% 
of the semi-annual interest due April 1, 1936 has been paid; certain other 
bonds and U. 8S. Treasury notes, together with cash and miscellaneous 
items. These assets were recorded in the investment account of U. G, I 
at the cost of such assets to American Gas Co. (or the cost to U. G, I, in 
the case of securities previously sold by it to American Gas Co.). The 
recorded value of the assets acquired from American Gas Co., less the lia- 
bilities assumed, was equal to the amount at which U. G. I. had carried its 
investment in the stock of American Gas Co. 

_ The dissolution agreement also provided that U. G. I, assume the con- 
tingent liabilities of American Gas Co., represented by guarantees of cer- 
tain bonds issued by subsidiary or former subsidiary companies, All 
ime dob holders of such bonds were informed by letter of such assumption of 
iability. 

The Wilmington City Ry., a non-operating company all of the common 
stock of which was owned by Delaware Electric Power Co. and which at 
one time operated street railway properties in Wilmington, Del., was merged 
with the latter company, effective Dec. 18, 1936. 

The Fuel Supply Co., a non-operating subsidiary company owning rail- 
way coal cars, was dissolved as of Nov. 23, 1936, the company having ceased 
to serve any useful purpose. The cars were sold and the investment loss to 
U.G. I, of $49,659 was charged to contingent reserve. 

_ In the Commonwealth Utilities Corp. group, two operating subsidiaries 
in the ice and cold storage business were merged and a non-operating sub- 
sidiary dissolved, with a resulting simplification in the corporate structure. 


Income Account for Calendar Years (Including Subsidiaries, but Excluding 
Philadelphia Gas Works Co.) 
1936 x1935 


Operating revenues of utility subsidiaries $104 ,872,514 $99,994,574 
Oper. expenses (incl. maint., deprec. & taxes)._-. 63,120,342 58,180,103 


$41,814,471 
1 694,975 


9 $43,509.44! 
5 11,961,222 








ge 
Interest on funded and unfunded debt 
Amortization of debt discount and expense 
Other deductions 


Le feel 
Com 


$30,298,882 
4,608,272 


5 $25,690,609 
2'168/243 


a: 
Divs. on pref. stocks & other prior deductions 





Earns. available for common stocks of util. subs_$26 
Minority interests 





Balance of earnings of utility subs. applicable to 
uu. @. 2. $23 825,623 


53 887 
SE EE Tee ee ee eee eenee Meee Ue $23,879,510 


z Losses of Nashville Gas & Heating Co. applicable 
toU.G.1.Co 


$23 522,366 
149,054 


$23,671,419 
75,983 
$23,595,437 


Earns. of non-util. subs. applic. to U. 








Earns. of subs. applicable to U. G. I. Co 
Deferred int. & divs. on cum. pref. stocks of subs. 
applicable to U. G. 1. Co 
Other income of U. G. 1. Co 


$23,879,510 


117,680 
8,035,061 


EN dn eo nachnet sapensesoceeganessnccthnne SORE 
Expenses, provisions for taxes and interest 2,916,025 


Balance applic. to capital stocks of U. G. I. Co__$29,116,226 $: 
Dividends on $5 dividend preferred stock 3,826,080 











Balance applic. to common stocks of U. G. I. Co.$25,290 
$ 


,146 
Earnings per share on common stock 1.088 

x 1935 figures restated for comparative purposes. 

z Nashville Gas & Heating Co. on July 5, 1935, filed original petition for 
reorganization under Section 77-B of the Bankruptcy Act, which petition 
was approved by the Court as properly filed under said section, and the 
company was continued = ee of its property. Operating revenue, 
expenses, &c., are excluded from above figures, but the losses applicable 
to U. G.I. Co. up to July 5, 1935, are shown as one item. 

Note—Dividends on cum. pref. stocks and interest on notes payable of 
subsidiaries applicable to 1936 have been deferred as follows: 

—_, om Applic. to 
,erre le J. is Ae Ge 
Arizona Power Corp.—dividends_.__. lubes 11 
Concord Gas Co. ividends 
Merchants’ Ice & Cold Storage Co.—dividends 
Welsbach Co.—dividends 
Welsbach Co.—interest 


ae 54,000 
85,750 
35,503 





is on notes payable and stocks held inter-co., 
leaving $72,048 
on stocks in hands of public. 
Provision for Federal surtax on undistributed profits for 1936 amounts to 
469 for U. G. 1. Co. and $26,434 for subsidiary companies. 
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Consolidated Balance Sheet Dec. 31 (Excluding Philadelphia Gas Works Co.) 
1936 1034 1936 1925 
Assets— $ D3 Liaplities- 8 x 
Prop., plant and | Preferred stock. 74,674,734 75,146,600 
equipment. -600,801,676 691,168,330| a Common stk - -203,656 789 204,109,642 
Investments ___ 133,744,830 132,401,167 | Fund. debt sub 
Advs and accts. companies --. 
rec (not curr.) 4,276,065| Pref stock sub 
S.f. & spec. dep. 9,637 ,292 companies 69.805 
Cash 19,247,710| Cust. dep.,&e.. 3,375.01 
Marketable se | Min int. & cap. 
curities . 2,169,523 918 492 and surp. sub 
Div. and coupon | companies 
deposits . 1,854,175 2,232,462| Subs. fund. debt 
Dividends & in due and called 
terest receiv (current 4if 
ae Deferred cre'lits $37 054 
Notes and accts Notes and accts 
receivable_._. 14,333.219| payable 
Materials & sup |Divs mayable 
plies aaa Mat'’d bond int 
Deferred charges payable -_--- 899,608 
Fed'! tax, &c 15,092,055 
| Accrued interest 3,291,732 
| Other accruals 181,675 
Renewals «& re- 
placement res. 60,549,041 457 
Conting. reserve 30.406,978 31,890,520 
Other reserves 14,995,157 14,520,684 
Divs. on pref 
stks. of subs 
cos. in arrears 
Sur. appl.U.G.J.¢55, 
Excess stated 
value of subs 
sec. over cost. 2,700,982 
Total 817,491,781 812,936,904! Total 191,781 812,936,904 
a Represented by 23,200,204 no par shares in 1936 and 23,251,755 in 
1935. ¢ Includes approximately $11,490,000 of surplus of Philadelphia 
Electric Co. at date of acquisition, approximately 97% of the common 
stock at such date having been acquired in exchange for stock of U. G.I. 
Co., par for par. 
The income statement and balance sheet for 1936 of the company only 
appeared in the ‘“‘Chronicle”’ of Feb. 13, 1937, page 1126.— 


249,222,750 241,010,750 
4,405 227 
7 480,918 

20,836,780 


76 683,723 
3,123,856 


734 .9' 27 .052 .956 


2,132,000 


164 287 889 973,151 


161, 


3 749 465 3.347.511 
1 284,362 1 ,280,62 


16 495,777 


5,944 ,447 


5,872 233 
23,594,140 845 


22 687, 278 959 
2,809,626 
171,290 
184,632 


,125,933 


126, X72 


1400 84* 


$4 433 
55,203 614 


1,686,400 


Weekly Output— 

Week Ended— Apr. 3, '37 Mar. 27,'37 Apr. 4, °36 
Electric output of system (k. w. h.)__ 89,848,862 91,294,917 80,773,751 
—V. 144, p. 2324. 


United States & International Securities Corp. 
First Preferred Dividend- 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 cum, Ist pref. stock, no par value, payable May 1 
to holders of record April 19. A like payment was made on Feb. 1, last; 
a dividend of 75 cents was paid on Dec. 24, last; $2 on Dec. 15, last: $1 on 
Nov. 2. last, and dividends of 75 cents per share were paid on Aug. 1 and 
May 1, 1936. <A dividend of 50 cents p@r share was paid on Feb. 1, 1936, 
and on Nov. 1 and Sept. 10, 1935, tais latter being the first dividend 
since Nov. 1, 1930, when a regular quarterly dividend of $1.25 per share 
was distributed.—V. 144, p. 1126. 


United States Pipe & Foundry Co. 1936 

N. F. S. Russell, President, states in part: 

The volume of business booked during 1936 showed a considerable increase 
over 1935. The total volume booked was greater than in any year since 
1931 and was quite evenly distributed throughout the year. This increase 
n tonnage was reflected in the increased profits of the company for the 
year, but the tonnage of pipe booked in 1936 was well below the average 
yearly volume of the decade from 1922 to 1931, inclusive 

In January 1936, directors called for retirement, as of Feb. 29, 1936, 
the entire issue of 600,000 shares of the first pref. stock, $21 per share, 
plus dividend of 20c. per share to the date of retirement. To effect retire- 
ment and pending authorization for new security obligations, money was 
borrowed from banks and the additional sums needed were taken from the 
working funds of the company. At a meeting of stockholders in April, an 
increase in the common stock from 600,000 to 800.000 shares was auth- 
orized and also an issue of debentures. Pursuant to such authority, 
$5,000,000 of convertible 34% debentures were underwritten and offered 
to the stockholders as of May 1, 1936. The funds received from this issue 
were used to pay off the bank loans, and the decrease in working capita] 
as of Dec. 31, 1936, as compared with previous years, was caused by such 
expenditure. 

Of the debentures issued on May 1, $2,000,000 principal amount were 
called for payment on Nov. 2, 1936. The holders of $3,208,000 of deben- 
tures elected to exercise the conversion privilege, and as of Dec. 31, 1936, 
with the redemption and conversion of these debentures, tompany has 
issued 76,215 shares of common stock. Since Dec. 31, 1936, up to Feb. 26, 
1937, additional debentures have been converted to the principal amount 
of $692,500, so that as of that date there were outstanding $1,099,500 
debentures and 692,652 shares of common stock. 

During the year certain subsidiaries, namely, Scottdale Connecting RR. 
and United States Sperry Ordnance Co., were dissolved and liquidated, 
and the company disposed of its investment in the common stock of the 
Davies & Thomas Co. 


Re pore for 


Income Account for Calendar Years 


1936 1935 1954 

Net sales......_...... $13,877,874 
Costs and expenses____. 10,661.744 
Depreciation & amort-_-_ 460,488 
Operating profit —_—_- $2,755,642 
Other income 226,136 
$2,981,778 
136,902 
417,009 


Not Comparable 


Total income_ _- 
Interest _ ee ae ack 
Federal income taxes - 


Net profit -s-- 96,427 367 
Previous surplus______-- 8,870,573 
Balance in reserve for 

improvem’ts returned 

to surplus ; 
Divs. on pref. stock held 
in treas. written back_ ell spd 


$1,169,071 
9,068 ,598 


SS1S.068 
9,394,572 


2,770,865 


11,085 
$14,069,306 $10,237,669 $10.212,640 
640,512 640,512 
300,000 300,000 


175.000 


$10,365,354 
644,442 
300 ,000 


Total surplus 
x Pref. divs. ($1.20) ---- 94,8 
Common dividends - - - - 924,971 
Prov. for conting. taxes 

prior years hi abn 
Premium paid on_ pref. 

stock redeemed 2,607 ,000 
Excess of cost 

stated value of treas. 

lst pref. stock canceled 
Plant facil. demolished 

less deprec. prov. and 

salvage recovered 
Approp. for fire ins. fund 


Profit & loss surplus__$10,021,515 
Shs. com. outst.(par $20) 676,215 
Earns. per share on com. $3.45 $0.28 Nil 

x Preferred stock retired on Feb. 29, 1936. y Of which $8,000,000 work- 
ing capital reserve. 


Note—No provision has been made for any surtax on undistributed profits. 


421,019 


395.774 2 

30,810 26,340 

y$8.870.573 y$9.068,598 $9,394,572 

base Sy a 600,000 600 ,000 
$0.7 


28,530 
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Comparative Balance Sheet Dec. 31 
1936 1935 | 1936 1935 
Assets— $ $ Liabiltttes— $ $ 
a Prop. and plant_ 18,641,614 18,191,421 | c Preferred stock - acetee* OVO 
GH. 2cceu 3,532,084 


$8,331,830; Common stk. (par 
ee 13,524,300 12,000,000 
Divs. payable__-_- 243,048 


Cash on dep. for 
red. of Ist pref. 





Pes aa 19,886 .....| Accounts payable. 424,879 312,511 
Marketable secur- 208 ,248 674,558 | Due pref. stock not 
Demand notes with redeemed _ _ __-_- ae wsesese 
dep. of warehouse | 10-yr. 344% conv. 
receipts as collat ------ 180,000 debentures__... 1,777,500 # -.-.-- 
Other invests_-___ 362,909 d1,078,968 | Provision for Fed- 
bAccts.& notes rec 2,076,470 2,017,729| eral income tax- 738,645 492 826 
Inventories______ 3,815,109 3,726,489| Accr. wages, roy- 
Int. rec. accrued... --..--- 10,133} alties, &c_____- 626,165 240,353 
Fire insur, fund_-_-_ 509 ,263 498 ,362 | Reserves_____._-- 509,263 3,269,227 
Deferred charges_ 60,285 16,104} Capital surplus___e1,583,714  -_---- 
Earned surplus._.10,021,515 8,870,573 
en 
Total... ......29,225,867 34,725,594! Total........- 29,225,867 34,725,594 


a After deducting depreciation of $8,396,149 in 1936 and $8,090,720 in 
1935. b After deducting $89,996 in 1936 and $106,329 in 1935 for reserve 
for doubtful accounts. c Represented by 599,810 no par shares of Ist pref. 
stock. d Includes 39,650 shares 1st pref. stock at cost of $643,693. e Aris- 
ing through the convension of convertible debentures.—V. 144, p. 627. 


United Stores Corp.—To Reduce Stock— 

Shareholders will act on May 12 on proposals to reduce the authorized 
class A stock from 918,000 to 916,000 shares and the authorized common 
stock from 2,090,200 to 1,522,200 shares. The directors have recommended 
this move to save $1,425 annually in Delaware franchise taxes. Issued 
shares are not affected by the change.—V. 143, p. 3651. 


Universal Corp.— Admitted to List— 

The common stock voting trust cert. were admitted to trading on the 
New York Curb Excnange April 9. 

The corporation was organized as a holding company under the laws of 
Delaware on March 13, 1936, to acquire a controlling interest in Universal 
Pictures Co., Inc. and to supply the latter with additional funds for working 
capital. J. Cneever Cowdin is Chairman of both Universal Corp. and 
Universal] Pictures Co. 

Listing of 1,014,913 2-3 certificates for common stock ($1 par), of which 
525,681 are outstanding, nas been approved. In addition to the common 
stock, corporation nas $4,000,000 of 10-year 5% convertible debentures 
outstanding. 

Corporation owns 229,027.46 shares of common stock of Universal 
Pictures Co., or more than 91% of the total outstanding; 20,000 shares of 
second preferred stock, or 100%, and also 200 shares of Big U Film Ex- 
onan Inc. common stock, or 80% of the outstanding issue.—-V. 144, 
Pp. 181é. 


Vanadium Corp. of America—Conversion Privilege— 

The corporation is notifying holders of its 10-year 5% convertible sinking 
fund gold debentures, due April 1, 1941, that on May 1, 1937, such out- 
standing debentures will be convertible into the company’s no-par common 
stock at the rate of 26 2-3 shares of stock for each $1,000 principal amount 
of debentures, or 13 1-3 shares for each $500 of debentures. On April 1, 
1937, the corporatic!: issued $600,000 principal amount of 3% % convertible 
notes due April 1, 1941, which are convertibel on and after May 1, 1937, 
into common stock on the basis of 26 2-3 shares of common for each $1,000 
principal amount of debentures.—V. 144, p. 2326. 


Virginia Surety Co.—Registers with SEC— 

See list given on first page of this department. 

Wabash Ry.—Committee States Pressure for Reorganization 
Grows— Review of 1936 Operations— 


The stockholders’ protective committee (Winslow S. Pierce, Chairman) 
states: 

Due to the sustained increase in Wabash earnings and the generally im- 

roved position of the railroad industry, pressure for reorganization is 
r»ecoming more insistent. Conferences are continuing with groups repre- 
senting large holdings of underlying and junior bonds, which should take 
more concrete shape before the close of the present year. As a preliminary 
step toward reorganization, the Chase National Bank, as trustee under the 
refunding & general mortgage of Wabash Ry., on March 1, 1937, filed its 
foreclosure bill to lay the foundation for an expeditious reorganization in 
the pending equity proceeding. 

Operations by the receivers of the properties during 1936 resulted in a 
net deficit of $1,280,782 after providing for all operating costs, taxes and 
rentals, and payment of interest on the so-called underlying and divisional 
bonds issued or guaranteed by the Wabash RR. (predecessor), interest on 
all equipment trust obligations of Wabash Ry. and on outstanding re- 
ceivers’ certificates, as well as interest on the refunding & general mortgage 
bonds of Wabash Ry. in the amount of $3,016,515 accrued but not paid 
during the year. The deficit of $1,280,782 as indicated above compared 
with a deficit of $2,268,468 in 1935 and a deficit in 1932 of $6,673,695. 


Condensed Income Accounts for Calendar Years 














1936 1935 3% 

Railway operating revenues____ .--- $46,428,262 $41,492,889 $37,785,633 
Railway operating expenses-_----_--- 34,334,112 31,246,552 30,684,901 

yp ee ee $12,094,149 $10,246,337 $7,100,732 
Ry. tax accruals & uncoll. ry. rev__. 2,363,589 1,526,149 2,408 335 

Railway operating income__-_-.---- $9,730,560 $8,720,187 $4,692,396 
Total for hire of freight cars, other 

equip. rents, and joint facility rents 3,583,038 3,506,287 4,167,727 

Net railway operating income... $6,147,521 $5,213,899 $524,668 
Non-operating income.__.-._------ 367 890 381,258 $45,381 

DS, bot c.crccieemakoeee eee $6,515,412 $1,370,050 


$5,595,158 
pp eee eee 74,798 94,761 72,678 








Income available for fixed charges. $6,440,613 $5,500,396 $1,297,372 
Ps obs c ca wansusssscn 7,721,395 7,768,864 7,971,067 
Deficit after fixed charges_-__-_--_-- $1,280,781 $2,268,468 $6,673,695 


Restating the results to exclude the accrual of $3,016,515 for interest 
on the refundi & general mortgage bonds, the deficit for 1936 becomes 
a net income of $1,735,733, which compares with a net income in 1935 
of $748,046 and a deficit of $3,657,180 in 1932. 

During the first three months of 1937 there was an increase in railway 
operating revenues of $1,089,938, or 9.76%, as compared with the corre- 
sponding period in 1936, detail of which is as follows: 











Increase 

1937 1936 Amount Per Cent 
Freight.......--.....--.-$10,910,104 $9,702,437 $1,207,666 12.45 
EES PE 594,077 584,312 9,764 1.67 
i. eR airy 168,266 155,316 12,949 8.34 
ne dn Sekes ne Olle a ke 102,003 88,945 13 ,057 14.68 
Miscellaneous. .-.-....----- 478,503 632,002 decl153 ,499dec24.29 
Total___...--.-.---------$12,252,953 $11,163,014 $1,089,938 9.76 


During the first three months of 1937 the Wabash loaded locally 72,213 
carloads of freight, as compared with 68,531 carloads during the corre- 
sponding period in 1936, an increase of 5.37%, and received from connec- 
tions during the first three months of 1937, 126,869 carloads of freight, 
against 110,885 carloads during corresponding period of 1936, an increase 


of 14.42%. ‘ 
Wabash Bridge at St. Charles, Mo. 
The new Wabash bridge over the Missouri River at St. Charles, Mo., 
was opened to traffic on Oct. 13, 1936. This project represents an invest- 
ment of approximately $3,283,000, of which amount $2,145,000 was 
financed through sale to the Federal Emergency Administrator of Public 
Works of first mortgage 4% serial bonds of Wabash-St. Charles Bridge Co. 
It is anticipated that between $55,000 and $80,000 additional of such bridge 
company bonds will be sold, and the balance will be financed directly from 
Wabash Ry. funds. In addition to construction of the bridge itself, ex- 
tensive revisions of alignment and grade have been completed on both 
sides of the river. a new depot and water station built at St. Charles, and 
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two new highway separations constructed on the St. Louis side of the river. 
A completely new line of railroad has been built from Robertson, St. Louis 
County, to a point west of St. Charles, in St. Charles County, a distance 
of slightly more than seven miles. The new line is two-thirds of a mile 
shorter than the old line between those points and, in addition to being 
more direct, the ruling grade is 0.5% compared with 1% on the old line, 
curvature has been reduced to the extent of 234 degrees of central angle, 
and 94 feet of rise and fall have been eliminated. As a result of completion 
of this project the Wabash is able to use its new heavier freight locomotives 
west from St. Louis. Heretofore these locomotives (which have a tonnage 
rating greater than those formerly in use west from St. Louis) had not been 
allowed to operate over this line because of the limited load-carrying 
capacity of the old Missouri River bridge at St. Charles. These modern 
engines greatly aid in the handling of over-night freight service between 
St. Louis and Kansas City, and passenger service, operating on fast sched- 
ules, is also greatly facilitated by use of the new bridge and line. 


Wabash Car & Equipment Co. 

_ Pursuant to authority granted by the court exercising primary juris* 
diction in the Wabash receivership proceedings, the receivers entered into 
an agreement with the Wabash Car & Equipment Co., a subsidiary, the 
entire capital stock of which is owned by Wabash Ry. Co., covering con- 
struction in the Wabash shops of 425 55-ton twin-hopper coal cars and sale 
thereof to Wabash Car & Equipment Co. against delivery to the receivers 
of equipment mortgage bonds of Wabash Car & Equipment Co. in the 
aggregate amount of $957,516, payable on demand on or before Jan. 1, 
1940. Also, under a lease dated Jan. 1, 1937, the receivers leased said cars 
from Wabash Car & Equipment Co., which will enable the receivers to 
effect a very substantial saving in the amounts now being paid to other 
railroads for the hire of coal cars.—V. 144, p. 2327. 


Vicksburg Bridge & Terminal Co.—Time for Deposits 
Extended 


The protective committee for the lst mtge. 6% sinking fund gold bonds 
(John J. Shinners, Chairman) has extended the time for receipt of deposits 
of the bonds pursuant to the reorganization plan from April 1, 1937 to 
Jan. 1, 1938,. In fixing Jan. 1, 1938 it was not the intention thereby to 
delay the reorganization, the committee states. The committee renews 
its urgent recommendation that the plan of Jan. 21, 1937 be promptly 
accepted by those who have not deposited their bonds, to the end that 
the reorganization may be expedited and consummated at an early date. 

Attention is called to the fact that under date of March 6, 1937 the 
court entered an order providing for the filing of claims by the bondholders 
with H. C. McCabe, as special master, at Vicksburg, Miss., and authorizing 
the committee to file such claims on behalf of all bondholders who have 
deposited their securities with the committee. It will, therefore, be un- 
necessary for individual bondholders to file claims and present their bonds 
to the master if they deposit with the committee in acceptance of the plan 
of Jan. 21, 1937. 

sr A National Bank & Trust Co. of Chicago is depository.—vV. 144, 
p. 1459. 


Viking Gold Mines Corp.—Slock Sale Enjoined— 

The Securities and Exchange Commission announced on March 31 that 
corporation, and six individual defendants, had consented to a decree before 
Judge J. Foster Symes in the District Court for the District of Colorado, 
enjoining them from violations of the Secutities Act of 1933 in connection 
with the sale of the stock of the corporation. 

The individual defendants were Carney Hartley, Sam J. Perrium, Emil 
L. Krushnic, J. L. Williamson, Fred Dorman, and F. M. Day. 

The Commission contended that the defendants sold the common stock 
of the corporation fraudulently and on the basis of certain misrepresenta- 
tions, including statements that the mining property had been proven, 
when as a matter of fact it had not; that 108,000 tons of ore had been 
opened when there was not even a small portion of such tonnage; that 
“conservative estimates’’ showed over $1,000,000 in gold ore open and 
ready to be mined at a profit of over $500,000, when in fact no such amount 
had been opened, and if such ore were available could not have been mined 
at a 50% profit, as the defendants represented. 


Walgreen Co.— Sales— 





Month of— 1936 1935 1934 1933 
3 a $5,516,529 $4,906, $4,682,548 $4,159,933 
| ae 5,328,696  4,903,82 4,527, 3,871,256 
BPGGING « o cccbwecese 7,218,252 6,117,516 6,154,934 5,318,061 
1937 19. 935 1934 
NE. . ik ccenhndseae 5,354,045 4,744,594 4,698.604 4,303,469 
DOROUREY « occucowesece 5,186,888 5,059,383 4,637 ,407 4,079,749 
| re 5,610,515 5,104,943 5,032,076 4,618,4 


Initial Preferred Dividend— 

The directors have declared an initial quWarterly dividend of $1.12 per 
share on the new 44% % pref. stock, par $100, payable June 10 to holders of 
record May 26. This stock was recently issued in exchange for old 64% 
vt. 1 ie raise additional working capital for expansion purposes.— 

: 7; 3 , 


Walker & Co.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2.50 cumulative class A convertiole stock, no par 
value, payable Ayril 26 to bolders of record April 15. Similar payments 
were made on Feb. 18, last: Nov. 30, Oct. 15, Aug. 31, July 1, April 25 
and Feb. 15, 1936, and on Dec. 20, Nov. 15, Aug. 15, May 15 and Feb. 15, 
1935.—V. 144, p. 1127. 


Ward Baking Corp. (& Subs. )— Larnings— 


12 Weeks Ended— Mar. 20 '37 Mar. 21 '36 Mar. 23 '35 Mar. 24 '34 
Net profit after interest, 


deprec. & Fed’! taxes_ $64,164 $244,818 $95,479 loss$168,417 
Earns. per sh. on 256,008 
shs. of 7% pref. stock $0.25 $0.96 $0.37 Nil 


A statement issued with tne report says: 

Notwithstanding an increase in volume of sales, profits are down due 
to nigher costs of materials, labor and social security taxes, without any 
compensating increase in selling prices of our products. Refunds of pro- 
cessing taxes received duri the 12 weeks ending Marcn 20, 1937 are not 
reflected in our earnings.—V. 144, p. 1621. 


Washington Gas Light Co. (& Subs.)—Farnings— 




















Calendar Years— 1936 1935 1934 1933 
Operating revenues _- --- $7,504,578 $7,090,156 $6,742,290 $6,295,513 
Oo ting expenses _-_ -_- 4,418,640 3,980,218 3,726,378 3,409,300 
Maintenance -___-__----- ,576 418,201 397 ,921 389,284 
Uncollectibles _ -_—---.-- 25,576 53,725 60 ,867 60,227 
TE. «scxussnctonnnce . See 468 ,069 464,369 395,085 
Retirement accruals - - -- 416,831 274 430 242,101 215,282 

Operating income__-_- $1,640,487 $1,895,513 $1,850,653 $1,826,335 
Other income._......-- 10,587 11,176 19,955 Dr23 ,992 

Net inc. before charges $1,651,074 $1,906,689 $1,870,608 $1,802,343 
Interest charges - _ — - - -- | 975,293 930,922 883 ,804 [ 896,976 
Other deductions - - - ~~ - { \ 63,995 

Net income......... $675,751 $975,767 $986 ,804 $841,372 
Ng rc wanes 468 ,000 68,000 585,000 468 ,000 

ee eee $507 ,767 $401,804 $373 372 
Number of shares ------ 130,000 30,000 130,000 130,000 
Earned per share-_--_---- $5.20 $7.51 $7.59 $6.47 

a Including Federal income and undistributed profits taxes. 

Pursuant to Act of Congress, Georgetown Gaslight Co., a wholly owned 
subsidiary, was merged into Washington Gas Light Co. on Dec. 7, 1936. 


A merger agreement entered into by the two companies, which was approved 
by the Public Utilities Commission of the District of Columbia, transferred 
to Washington Gas Light Co. all of the property, rights, privileges and 
franchises of the Georgetown Gaslight Co. subject to the lien securing the 
outstanding bonds of Georgetown Gaslight Co. and also subject to the 
payment of any valid claims against, or indebtedness of the Georgetown 
Gaslight Co. existing at the time of the merger. Upon the consummation 
of the merger on Dec. 7, 1936, the Georgetown Gaslight Co, was at once 
completely liquidated and dissolved. 

On the same day that the District of Columbia companies became merged, 
Georgetown Gas Light Co. of Montgomery County, Md., was merged into 
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Washington Gas Light Co. of Montgomery County, Md., in accordance 
with an agreement of merger and pursuant to the laws of the State of Mary- 
land. ’ : 

Consolidated Balance Sheet Dec. 31 


1936 1935 | 1936 1935 
Assets— $ $ LAabtlittes— $ $ 
Fixed capital. ....32,644,643 31,240,821 | Cap stk. ($20 par) 2,600,000 2,600,000 
A ati cee 292,562 457,118| Profit & loss surp. 4,862,780 4,659,457 
Accts. receivable: | Capital surplus... 6,161,397 6,852,232 
Consumers..... 657,142 593,826 | Long-term debt. -.17,699,500 16,199,500 
Merchandise - .- 827,185 784,953 Notes pay. to bks.: 
Miscellaneous - 32,279 24.106} Unsecured_---- 425,000 200 ,000 
Mat'ls & suppl 492,303 409.738 | Secured ‘. ee 796,952 
Prepayments - ---- 32,827 35,194| Accts. & wages pay. 430 ,360 415,290 
Miscell. assets 62,888 52,200 | Dividend payable 117,000 117,000 
Def'’d debit items. 1,169,781 1,256,040} Consumers’ dep-. 565,688 531,540 
| Deposits for exten_ 22,287 23,242 
| Accrued interest.. 206,285 183,339 
| Accrued taxes . 178,871 127,221 
Miscell. curr. liab 8,294 15,658 
| Reserves: 
Retire. of prop. 1,058,164 820,195 
| Contrib. for ext. 1,831,891 1,272,502 
| W’kmen's comp. 
insurance. __- 24,306 20.076 
| Contingencies -- 19,790 19,790 


Total____...--36,211,614 34,853,996 Tetlliveskea .-36,211,614 34,853,996 


—V. 144, p. 1817. 


Wellington Fund— Asset Value— 

Walter L. Morgan, President, reports sales of shares of the fund during 
the month of March, 1937, amounting to $298.853, tne greatest dollar 
volume for any month in the eight years’ history of the fund. A total of 
167 ,684 shares were outstanding as of Marcn 31, 1937, which compares with 
72,625 shares a year ago. ape 

‘he balance sheet as of March 31, 1937, showed total resources of $3 ,051,- 
236, including securities at cost of $2,702,158 (market value $3,141,526) 
and uninvested cash of $328,397, compared with total resources on March 
31, 1936, of $1,031,157. ‘ 

Net asset value of the fund as of March 31, 1937, was $20.98 per share, 
ex-dividend, compared with $20.83 on Dec. 31, 1936, and $18.26 per share 
on March 31, 1936. Total dividends paid during the 12 months’ period 
amounted to $1.20 per share.—V. 144, p. 1303. 


Wentworth Mfg. Co.— Admitted to Listing & Registration 

The New York Curb Exchange has admitted to listing and registration 
the new common stock, $1.25 par, issued in exchange for old common stock, 
$5 par, on the basis of four shares of new common stock in exchange for each 
share of old common stock.—V. 144, p. 2154. 


Western Maryland Ry.—E£arnings— 

-Fourth Week of March- —Jan. 1 to March 31— 
Period— 1937 1936 193 36 
Gross earnings (est.).... $665,156 $433,265 $4,955,693 $4,047,272 
—V. 144, p. 2327. 


West Penn Power Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 











1936 1935 
ON eee $21,887,908 $19,757,981 
pS SRE 449,910 397,597 
EE Ee Pe $22,337,818 $20,155,578 
I oo sk nn ee he OO Re ek eee a7,050,448 6,110,699 
ee a ag gs Gime a wehbe eae ae eae al ,807 ,294 1,365,042 
ON RO are 599,050 826,450 
I ie id ee a ah daw ah ap ain 1,583 ,754 1,276,633 
Reserved for renewals and retirements. --....---- 1,419,818 1,297 ,456 
cnc cneedn anne aed $9,877,453 $9,279,298 
Be IE GINO: wc eccccnsesoennecunnoons 2,003,750 2,375,000 
tenn eehe een anwonnendhdnaee 62,715 57,889 
Amortiz. of bond discount & expense. _-.--.---.-- 307,795 123,251 
Payments under tax covenants, paying agents’ 
Dente nga Gown eeechseneondbasasanaoe 89,234 48,430 
a 


$7,413,957 $6,674,728 
ee 889,53 889,539 
BO Oe SS eee eee 1,020,000 1,020,000 
En. on occnesescunconusnanaaues 3,552,000 5,827,500 
a Includes losses sustained inthe flood of March, 1936, charged to income 
account, operating expenses, $65,556 and maintenance, $265,725. 
Note—No provision necessary for surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ Liabilittes— $ $ 
Prop.,plant & eq110,610,708 109,053,782] Funded debt of 
Com. cap. stk. of W. P. Pr. Co. 49,500,000 49,500,000 
Monon. W. P. Accts. payable__ 779,496 372,455 
- -. ae 7,000,018 7,000,018] Payrolls accrued 188,863 162,786 
Long-term adv's Taxes accrued_.. 1,832,245 1,715,700 
Monon. W. P. Interest accrued 498 ,492 427,083 
Se 500,000 500,000 | Divs. declared on 
Securs. of assoc. pref. stocks-_- 477,385 477,384 
cos. at cost -- 301,216 301,216} Due to affil. cos 69,532 8,057 
Long-term adv. Misc. curr. liabil 14,050 5,500 
to assoc. cos.. 1,042,005 979,238 | Custom’s secur’ 
Miscell. invests. &constr.dep_ 1,127,330 1,275,154 
at cost..... was 371 471| Other deferred 
b Cash____.... 4,950,983 5,352,646 liabilities and 
a Receivables _. 2,245,286 2,117,272 deferred credit 89,969 76,848 
Inventories, ma- Contributions in 
terials,&c__. 1,218,986 1,036 ,046 aid of constr__ oy 
Due from affil. Res. for renew’'ls 
| Ee eae 155,739 131,307 & retirements 16,267,405 16,044,718 
Construct. matls 436 ,300 355,000 | Res. for conting. 642,542 647,042 
Special deposits. 130,737 246,359 | Res. for claims & 
Cash in closed other purposes 207,370 230,833 
"ee 1,583 3,012|7% cumul. pref. 
Loans to super- stk.($100 par) 12,707,700 12,707,700 
ann’d employ. |6% cumul. pref. 
sec. by life ins. | stk.($100 par) 17,000,000 17,000,000 
policies ____.- 22,284 16,408 |c Common stock 27,750,000 27,750,000 
Deferred charges 7,045,923 5,867,848 Surplus invested 
infixed capital -.---- 651,056 
| Earned surplus. 5,842,409 3,908 ,307 
| 135,662,140 132,960,627! Total______- 135,662,140 132,960,627 


a After reserve for doubtful accounts and notes of $279,288 in 1936 and 
$269,798 in 1935. b Includes time deposits. c Represented by 2,775,000 
no par shares.—V. 143, p. 2387. 


Western Auto Supply Co.— Stock Offered—A syndicate 
headed by Cassatt & Co., Inc., on April 6 offered at $28.75 

er share 126,000 shares of common stock. The issue has 

een oversubscribed. Other bankers making the offering 
were: A. G. Becker & Co., Ine.; Lawrence Stern & Co., 
Ine., and Stern Brothers & Co. 


Of the 126,000 shares offered, 60,000 shares are authorized but unissued 
shares offered by the company, 60,000 share are issued and outstandin: 
shares offered by Don A. Davis, as owner, and 6,000 shares are issued om 
outstanding shares offered by George Pepperdine, as owner. No part of 
the proceeds from the sale of the shares offered by Don A. Davis or George 
Pepperdine will be paid to the company. 

ganization—Company was incorp. on Nov. 7, 1914 in Missouri. 

Company operates a chain of retail stores which are engaged in the mer- 
chandising of automotive accessories, ties, batteries, replacement parts, 
oils and greases, paints, radio, bicycles, fishing tackle, baseball and tennis 
equipment and other lines of merchandise. 

As at Dec. 31, 1936, 171 retail stores were in operation. 
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The dollar volume of net sales, together with the number of stores, ex- 
clusive of warehouses, operated by the company at the close of each year 
are shown in the following table: 

1936 1935 1934 933 19321 
* Net sales_$25,716,570 $19,217,354 $17,242,102 $12,848,140 $11,765,053 
171 171 151 131 118 

* In these computations, sales from new stores opened from time to time 
are included; also sales to Associate Stores, of $127,446 during 1935 and 
$2,579,048 during 1936. : 

Net Income—Net income of the company together with the earnings per 
share during the same periods on the previously outstanding class A common 
stock and class B common stock of the company are as follows: 





Earnings 

Year— Net Income per Share 
I oa. cn ania anit dina niceties anced inl diaataaiin eae tea wh aad $493 ,641 a$2.52 

DUE...) it dieenedtenetieeaseditwénmidawnebeadawbee 1,089,854 4 a5.56 

EE Fee ae ee ee ees 1,411,383 fa7 .20 

IE) sss Sea cxcideaiide Aenaglanaiamanasab aia we annem male 867 ,396 a4.42 

| RE Se Hee ee a eee 2,066,014 b8 .96 


a Based on 195,961 shares outstanding. b Based on 230,456 shares out- 
standing, and after provision for Federal surtax of $114,046 on undistributed 
»rofits. 
. The balance sheet of the company as at Dec. 31, 1936 was given in V. 144, 

. 1621. 
° Capitalization—On March 9, 1937 the stockholders authorized an amend- 
ment to the articles of incorporation eliminating the convertible 64 % first 
preferred stock (par $100) as an authorized class of stock of the company; 
changing each share of class A common stock (no par), including authorized 
and unissued shares, and each share of class B common stock (no par), 
into three shares of common stock (par $10) all of one class and all voting; 
and authorizing 630,000 additional shares of such common stock (par $10). 

Therefore after giving effect to the aforesaid amendment to the articles 
of incorporation and after giving effect to the sale of 60,000 authorized and 
unissued shares of common stock, the capital stock is as follows: 
. Authorized Outstanding 
Common stock (par $10) _-....---------- 1,335,000 shs. 751,368 shs. 

At meeting on March 9, stockholders authorized directors to borrow from 
time to time up to $2,000,000, such indebtedness, when and if incurred, 
to be evidenced by notes or debentures, which may be convertible into 
common stock and (or) may be issued with common stock purchase war- 
rants upon such terms and conditions as directors may determine, and 
said notes or debentures to have such other terms and provisions as the 
board of directors may determine. The directors have no present intention 
of exercising the privilege to borrow money and issue notes or debentures 
under such authorization. f 

Purpose of [ssue—$1,300,000 of net proceeds will be used to discharge the 
following bank loans or any renewals thereof: (a) bank loan owing to Com- 
merce Trust Co., Kansas City, Mo., in the amount of $300,000; (b) two 
bank loans owing to First National Bank, Kansas City, Mo., in amounts 
of $100,000 and $200,000, respectively, and (c) two bank loans owing to 
Bankers Trust Co., New York, in amounts of $400,000 and $300,000, 
respectively. The procceeds of all these bank loans were used by the com- 
pany to purchase increased spring and summer inventories. The remaining 
net proceeds from the sale of the 60,000 shares of common stock wil! be used 
for working capital. 


Underwriting 
No. of Shs. No. of Shs. No. of Shs. 
from from from _ 
Company Davis Pepperdine 
Cassatt & Co., New York____.__-_-_- 24,000 24,000 2,400 
A.G. Becker & Co., Inc., New York- 15,000 15,000 1,500 
Lawrence Stern & Co., Chicago____- 12,000 12,000 1,200 
Stern Bros. & Co,, Kansas City, Mo- 9,000 9,000 900 
Sales— ‘ 
™ Month of— ~~ 1937 “HF 19367 471935 1934 
GE celeb ate eeu $1,770,000 $1,113,000 $1,116,000 $870,000 
. , , ae eteenkeres 1,087,000 995,000 


»778,000 ‘ $82,000 
2,151,000 1,273,000 1,376,000 1,114,000 


—V. 144, p. 2154. 


Westinghouse Electric & Mfg. Co.—Official Promoted— 
At a recent meeting of the board of directors, Lawrence H. Lund was 
elected Assistant Treasurer of the company.—V. 144, p. 1982. 


(George) Weston, Ltd.—New Director— 
James Gairdner has been elected a director succeeding Bernard E. 
Smith, resigned.—V. 144, p. 2328; V. 143, p.3861. 


Weyenberg Shoe Mfg. Co.—Transfer Agenit— 
The Marine Midland Trust Co. of N. Y. has been appointed transfer 
agent for the company’s common stock.—V. 143, p. 3862. 


(S. S.) White Dental Mfg. Co.—New Directors— 

R. Stockton White and Charles 8. Ristine have been elected to the 
board of directors. Mr. White was elected to serve for three years and 
Mr. Ristine for two years.—V. 144, p. 123. 


Wisconsin Gas & Electric Co.— Karnings— 





























Calendar Y ears— 1936 1935 1934 _ 1933 
Gross earnings _______-_ $6,068,342 $5,813,702 %5,577,322 $5,352,995 
Oper. exps., maintenance bs oe “ 

and taxes_____...... 3,803,855 3,941,808 3,844,730 3,434,286 

Gross income__...- $2,264,487 $1,871,894 $1,732,592 $1,918,709 
Int. chgs. on fund. debt — 420,971 520,000 520,000 520,000 
Other interest charges-__ 40,600 30,262 88,632 70,222 

Total deductions _-__. $461,571 $550,263 $ 608,632 $590,222 

Bal. for deprec., divs. 

and surplus ______-_ $1,802,916 $1,321,631 $1,123,960 $1,328,487 
Approp. for depreciation 932,729 881,341 759,506 596 ,536 

Bal.fordivs.& surplus $870,187 $440,290 $364,454 $731,951 
Preferred dividends- ~~ 278,880 278,892 278,692 278,487 
Common dividends -_-.-~_- 70,000 150,000 (oJ res 

Bal. for com, divs. & 

GU a 5 bs erin ces $21,307 $11,398 $10,762 $453 464 
: Note—The company has no liability for Federal surtax on undistributed 
ncome. 
Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $s $ Liabtlities— $ $ 
Property & plant_27,862,169 27,041,346 |6% cum. pref. stk. 4,742,500 4,742,500 
x Invest.&adv_.. 455,235 529,153 | y Common stock_. 6,000,000 6,000,000 
Cash on hand and Funded debt_---- 11,000,000 10,400,000 

in banks_____-- 547,635 860,409 | Accounts payable_ 270,255 128,935 
Accounts & notes Taxes accrued _--_- 55,084 285,328 

receiv. (trade)_. 940,074 868,805 | Interest accrued __ 138,531 96,019 
Other accts. rec_ -- i eee ee Dividends accrued 69,720 69,720 
Deposits for pay. Consumers’ depos_ 126,896 135,017 

of mat’d int., &c. 17,729 23,786 | Amt. pay. to empl. 68 ,903 53,588 
Inventories _ _ - - _ - 913,069 695,165 | Due to affil. cos__ 20,443 137,923 
Due from affil.cos. Other current and 

(current acct.)_ 11,168 21,320 accrued liabil_ _— 53,119 37,074 
Deferred charges... 1,215,012 602,266 | Contrib. by custo- 

mers for constr 353,302 350,687 
Reserves: 

Depr. & retire.. 6,439,102 5,697,450 

Casualties &ins. 658,928 641,229 

Undeterm’d liab. 

for Fed. ine. 

eo 213,470 114,080 
Prem. on pref. stk. 93,782 93,782 
net eth aa 1,677,138 1,658,917 

Ts a aoe 31,981,172 30,642,252} Total_._..__.-- 31,981,172 30,642,259 

x Includes following securities of Wisconsin Gas & Electric Co.: 

1936 1935 


6% cumulative preferred stock -_-__-.-_.....--.. 945shs. 
lst mtge. 5% bonds of Waukesha Gas & Elec.Co_. $231,000 $231,000 
y Represented by 300,000 shares, $20 each.—V. 143, p. 3653. 
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Willson Products, Inc.— March Sales— 
* The company reports total sales for the month of March, 1937, of $138,- 
899, compared to $112,648 for the same month last year, an increase of 
approximately 23%.—V. 144, p. 1818. 


Wisconsin-Michigan Power Co.—Earnings— 





























Calendar Years— 1936 1935 1934 1933 
Electric revenue_______ $2,748,163 $2,383,132 $2,358,272 $2,235,631 
Gas revenue___........ 318,457 326,444 342,536 352,132 
Bus revenue _.........- 109,542 98,605 95,810 87,220 
™ Total oper. revenues_. $3,176,162 $2,808,181 $2,796,617 $2,674,982 
Operating expenses __-___ 1,008,678 878,687 888 ,966 853.704 
Maintenance -.__...... 129,350 106 ,544 115,045 99,94 
. | See eepeqapedte 450,923 414,771 425,665 368 ,822 
Prov. for curr. inc. taxes 22,256 155,664 58,776 77,154 

Net oper. revenues... $1,564,955 $1,252,515 $1,308,166 $1,275,358 
Non-oper, revenues ___- 13,196 1,633 3,768 Dri,519 

Gross income___._..- $1,578,151 $1,254,148 $1,311,934 $1,273,838 
Interest on funded debt - 440,503 475,000 475,000 475,000 
Amortization of bond dis- 
count and expense- -__ 20,763 13,395 13,395 13,392 
Other interest charges__ 13,300 2,313 641 2,537 
Int. during construction Cr593 Crg16 Cr201 Cr245 
Other deductions______ 3,600 1,778 46,679 5,519 
Approp. for deprec. res_ 413,358 415,546 411,677 411,795 

Net income--_-_.... - $687 ,219 $347 ,034 $360,744 $365,841 
Preferred dividends_--_- 224,058 224,058 224,058 224,049 
Common dividends_-_-_-_-. 418,000 104,500 117,562 Not avail. 

a ee $45,161 $18,476 $19,124 $141,792 
PO a company has no liability for Federal surtax on undistributed 

come, 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— 3 $ Liabtitttes— ~ 
Property & plant_22,009,681 21,744,856|6% preferred stock 
Investments __ __- 190,600 175,600 ($100 par)_--.-- 3,890,200 3,890,200 
GS cencentanes 388,911 149,594| Com. stk. ($20 par) 5,225,000 5,225,000 
x Accts. and notes Funded debt... 10,500,000 10,000,000 

rec. (trade).... 358,851 390,549} Accounts payable. 301,155 185,221 
Other accts. and Taxes accrued... -- 104,223 155,224 

notes receivable |) ae Interest accrued... 192,023 122,917 
Deposits for pay- Dividends acorued 18,671 18,671 

ment of matured Consumers’ depos-_ 59,351 55,989 

interest, &c_... 8,139 126,191 | Customers’ line ex- 

Inventories___-__- 320,291 249,599 tension advances 45,773 42,641 

Due from affil. cos. Due to affil. cos_- 10,586 3,520 
on current acct. 575 1,778 | Other current and 

Balances in closed accrued lLiabils-- 11,132 15,881 

Se eee ae ee 1,467} Contr. by custom’s 100,155 91,757 

Deferred charges... 923,946 458,024] Res., deprec., &c_ 2,168,978 1,985,226 
Cas'ties & ins. res_ 172,543 158 ,487 

Other reserve.... 357,344 317,232 

Prem. on pref. stk. 56,415 56,415 

DS aceddcnue 1,012,785 973,277 

es a wen oe 24,226,235 23,297,659' Total_.....--- 24,226,235 23,297,659 


x After reserve for doubtful accounts of $24,255 in 1936 and $14,704 in 
1935.—V. 143, p. 3653. 


Wisconsin Power & Light Co. (& Subs.)—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Gross earnings -........ $8,686,201 $8,001,855 $7,647,860 $7,568,116 
Operation expenses-..-. 2,951,476 2,695,977 2,691,018 2,740,512 

aintenance.......... 491,153 476,270 466,914 444,816 
Extraordinary repairs to 

0 6G” ee Ge | whee |) ei 
Provision for deprec.... 1,002,090 823,125 827 ,203 804,225 
Wes + J ceteeenddeas x1,188,546 1,187,962 1,165,555 1,083,723 

Net earns. from oper. $3,052,935 $2,614,071 $2,497,171 $2,494,838 
Other income (net) _.... 9,013 12,456 38,836 94,405 

Total net earnings... $3,061,948 $2,626,527 $2,536,007 $2,589,243 
Interest & amortization. 1,824,802 1,859,372 1,886 ,532 1,914,576 

eee INGOMO. ....65665 $1,237,147 $767,155 $649,474 $674 668 
Dividends on pref. stock 581,504 441 ,906 279,282 426 ,566 

I ii hes a ce cai ck $655,643 $325,249 $370,192 $248,102 

x Includes $6,689 for undistributed profits tax. 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ LAabiltttes— $ $ 
Plant, prop.,rights, 7% cum,-pref. stk. 

franchises, &c__59,370,568 59,761,021 ($100 par)__---. 10,656,800 10,656,800 
Investments ___-. 1,049,031 250,745|6% cum. pref. stk. 

Note rec. from ($100 par)___-- 6,173,100 6,173,100 
North West Util- Com. stk. ($50 par) 7,309,250 7,309,250 
ae 63,000 63,000 | Min. int. in cap. 

Other invest. incl. stk. & surplus of 
non-oper. prop. 200,284 —-_.... subsidiary cos... ...... 34,245 


Sinking funds and Funded debt.---_- 35,330,000 33,816,100 











other spec’ldep. -..... 123,947 | Deferred liabilities 198,906 190,844 
Debt discount and Current maturity 

exp. in process of4% seriaidebs. 370,000 #-- .-- 

of amortization_y3,716,669 1,309,682] Accounts payable. 587,379 363,523 
Prepaid accts. and Accr. taxes—State, 

deferred charges 64,349 72,146 i a 180,892 187,103 
ree 468 ,297 508,858 | Federal inc. taxes_ 21,992 147,643 
Special deposits for Accrued interest -- 196,177 518,455 

bond int., &c__- 59,395 264,574] Accr. divs. on pref. 
Marketable secur. 3 er nee See 69,773 46,515 
x Customers’ accts. Misc. curr. liabil-- 33,319 30,015 

and notes rec... 961,871 874,611) Reserves ___..--- 3,998,797 3,411,507 
Mat’ls & supplies. 677,919 583,517 | Surplus_.......-- 1,525,769 000 

TH cascenna 66,652,154 63,812,102 er 66,652,154 63,812,102 


x After reserve for uncollectible notes and accounts of $88,471 in 1936 
and $100,416 in 1935. y Including $2,649,614 premium discount and ex- 
penses applicable to refunded issues in process of amortization over the lives 
of refunded or refunding ssues, whichever is shorter. 


Seeks Exemption— $1,000,000 Bonds Placed Privately— 


Company, a subsidiary of Northwest Utilities Co. and indirectly a sub- 
sidiary of the Middle West ge registered holding companies, has filed 
an application (32-49) under the Holding Company Act for exemption 
from the provisions requiring a declaration, with respect to the issue and 
sale of $1,000,000 of first mortgage bonds, series A, 4%, due June 1, 1966 
2. sold at private sale, of Equitable Life Assurance Society of the United 

es. . 

The applicant states that proceeds from the sale of such bonds are to be 
used to reimburse its treasury for expenditures made since June 1, 1936, 
for property, plant and equipment, and to provide funds for properties 
to be constructed or acquired prior to Dec. 31, 1937; and that such ex- 
penditures, made_or to be made, are prey for extending electric service 
to farmers in the territory served.—V. 144, p. 1460. 


WJR—The Goodwill Station— larnings— 


3 Months Ended March 31— 1937 1936 1935 
DEL a ci cinbadiehehanditiedntind _.. mperrciae $345,171 $246,735 
Net profit applicable to surplus__._- x$151,231 128 ,824 92,041 
Earni i ee $1.16 $0.99 $3 


: 0.70 
x Before providing for surtax on undistributed earnings.—V. 144, p. 796 


Woodward Iron Co.—New Securities Ready— 
The plan of soorepmiantian dated Dec. 1, 1936, has been approved and 
confirmed by the U. 8. District Court for the Southern Division of the 
Northern District of Alabama, by order dated Jan. 29, 1937. 











Chronicle 2505 


Pursuant to the provisions of the plan, as approved by the Court, the 
protective committee for the 5% sinking fund Ist & consol. mtge. bonds 
—— April 1, 1937, as the date for distribution of new securities under the 
plan. 

Holders of 5% sinking fund gold Ist & consol. mtge. bonds, or of certifi- 
cates of deposit therefor, are entitled to receive under the plan, for each 
$1,000 thereof, new securities and cash of Woodward Iron Co. as follows: 
sow of new fixed interest bonds; $600 of new income bonds, and $125 in 
cas 


Holders of old bonds or certificates of deposit therefor may exchange 
such securities for the new securities and cash to which they are entitled 
by forwarding their bonds or certificates of deposit, accompanied by the 
prescribed letter of transmittal, to City Bank Farmers Trust Co., 22 William 
St., N. Y. City, which has been appointed distributing agent by the court. 

Holders of certificates for preferred stock ($100 par), class ‘‘A’’ preferred 
stock ($100 par) and common stock ($100 par) of Woodward Iron Co. 
are entitled to receive under the plan, new common stock ($10 par) of 
Woodward Iron Co. at the rate of 
3% shares of new common stock for each share of preferred stock ($100 par), 
3% shares of new common stock and $2.81 in cash for each share of class ‘‘A’ 

preferred stock ($100 par). 

1 share of new common stock for each share of common stock ($100 par). 

Non-dividend-bearing, non-voting scrip will be issued for fractional shares. 

Holders of certificates for old stock may exchange such certificates for the 
certificates for new common stock to which they are entitled, by forwarding 
their certificates for old stock, accompanied by the prescribed letter of 
transmittal, to First National Bank, Birmingham, Ala., transfer agent. 

Pursuant to the terms of the right of election heretofore exercised by 
holders of first mortgage lien collateral trust 6% gold notes, it has been 
determined that no new fixed interest bonds will be issued on account of 
interest on such notes, and this determination has been approved by the 
court. 

Holders of notes who have heretofore elected to receive new fixed interest 
bonds in exchange therefor may secure delivery of such bonds (and cash), 
as provided in the plan and in order of court, from the escrow agent, City 
Bank Farmers Trust Co., 22 William St., New York. New fixed interest 
bonds and cash distributable to holders of notes who have elected as afore- 
said will be on the following basis for each $1,000 principal amount of notes 
$1,000 of new fixed interest bonds and $298.70 in cash. 

The court, by order dated March 13, 1937, has directed that all appli- 
cations for compensation or reimbursement of expenses in connection with 
the plan or the reorganization proceedings shall be filed with the court on 
or before April 15, and has directed a hearing to be held before the court, 
in the U. 8. Post Office Building, Birmingham, Ala., April 29, for con- 
sideration of such applications and for entering an order Gacperees the 
debtor and finally terminating these proceedings.—V. 144, p. 2162. 


(F. W.) Woolworth Co.— Sales— 


Month of— 1937 1936 1935 1934 
OS EEE $18,649,027 $16,984,593 $17,147,967 $18,137,412 
WEEEET oc aceccncance 19,758,264 19,014,284 18,218,915 17,860,960 
Pe icdiwciia undoes 24,814,741 19,676,649 20,482,640 24,035,139 
—V. 144, p. 1818. 

Worthington Pump & Machinery Corp.—To Re- 
capitalize— 

The company has notified the New York Stock Exchange of a proposed 


decrease in authorized class A preferred stock from 100,000 shares to 
54,000 shares; decrease in class B preferred stock from 110,000 shares to 
92,000 shares; increase in common stock from 150,000 shares to 750,000 
shares; and creation of 150,000 shares cumulative prior preferred stock, par 
value $100. See also V. 144, p. 2162. 








CURRENT NOTICES 





—A new and unique type of professional service is made available, 
primarily to corporations seeking public financing and secondarily to 
underwriters and distributors of securities, with the opening by A. O. 
Corbin & Co., Inc. of offices at 135 Broadway, New York, to act as under- 
writing counsellors. 

Announcement of this new service was made by A. O. Corbin, former 
investment banker and a director of various European corporations, at a 
luncheon at the Bankers Club where he presented the details of his com- 
pany’s plans, developed over the past few months. 

Stating his belief that reform in financing procedure is here to stay, 
Mr. Corbin said, ‘‘With the trend in public financing sharply upward, the 
time is clearly propitious for the establishment of an underwriting counsel 
service, and its purpose, function and need are such that it has an important 
and permanent place in the organization of Wall Street under the varying 
conditions likely to prevail in the future. While procedure under Federal 
laws is becoming more simplified, a perfecting of methods will continue to 
be sought.”’ 

The new company will act in an advisory capacity only, and will neither 
underwrite for its own account nor deal in securities, it was stated. It will 
place financing origination and negotiation between issuer or vendor and 
underwriter on a professional basis. 


—The first booklet covering the programs of the coronation and the 
Paris International Exposition published in this country is being dis- 
tributed by the National City Bank of New York, 55 Wall St., New York 
City, in collaboration with Barclays Bank, Ltd., and the two National City 
branches in London. A quantity of the official program booklets for the 
coronation has already arrived in this country but these will not be released 
for circulation until April 23. The National City book contains maps of 
London and other detailed information for the use of the traveler planning 
a European visit this summer. 


—Banford B. Langill, formerly a partner of Swift, Langill & Henke, and 
Thomas E. King, Charles J. Cullen and Edward F. Newell, all formerly 
with Swift, Henke & Co., announce the formation, with themselves as 
partners, of a new Chicago investment firm to be known as Langill & Co. 
The firm will be members of the Chicago Stock Exchange and conduct a 
general investment business, specializing in all unlisted securities. Offices 
have been taken at 134 South La Salle St., Chicago. All of the partners 
have been well-known on La Salle St. for many years. 


—tThe Third Annual Field Day of the Corporation Bond Traders Club of 
New York will be held this year at the Westchester Country Club, Rye, 
N. Y., on Friday, June 18, it was announced by Arthur N. Bloch of Speyer 
& Co., Chairman of the Committee of Arrangements. The other members 
of the committee are Lawrence Keating of Wood, White & Co., Felix 
Lopez, Jenks, Gwynne & Co., Walter Kennedy, A. C. Allyn & Co. and 
Homer O’Connell, Adams & Peck. 


—Statistical and operating reports have been issued by Amott, Baker 
& Co., Inc., 150 Broadway, New York, on 61 West 39th St. Corp., Park 
Crescent Hotel, Inc., Park West Medical Building, 11 West 42nd St. 
Building and 51 East 42nd St. Corp. in New York City and The Granada 
Apartments, the Ocean Avenue-Beverly Road Apartments and 16 Court 
St., Inc., in Brooklyn, New York. 


—James T. Bryan, formerly a member of the firm of Logan & Bryan, 
and more recently associated with Paine, Webber & Co., is now with 
Stein Bros. & Boyce in their new business department. Mr. Bryan was 
graduated from Sheffield Scientific School of Yale in the class of 1914. 


—The New York Stock Exchange firm of Newburger, Loeb & Co. 
announces the opening of a branch office in the Bank of Manhattan Build- 
ing in Jamaica, Long Island, and the association with the firm of William 
Gerhard and Leland LeBar, who will both be in the new office. 


Financial 
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W. G. Houston & Co., 10 S. La Salle St., Chicago, announce that 
W. F. Slayton is now associated with them as Vice-President and will be 
Manager of their Quincy, Ill. branch at Mercantile Savings Bank Building. 
Mr. Slayton was previously with the Straus Securities Corp. 

‘Ralph T. and E. G. Dimpel have formed Ralph T. Dimpel & Co., Inc., 
60 Wall Tower, New York, to deal in over-the-counter securities. Ralph 
Dimpel was formerly a partner in R. F. Gladwin & Co. 

—Robert F. Marshall and Francis X. Buebendorf announce the forma- 
tion of R. F. Marshall & Co., Inc., to deal in investment securities with 
offices at 10 Post Office Square, Boston, Mass. 

Seligman, Lubetkin & Co., Inc., 30 Broad St., New York, have 
available a statistical report and a memorandum to dealers with reference 
to West Michigan Steel Foundry Co. 

Walter W. Leahy & Co., Board of Trade Building, Chicago, announce 
that Walter F. Benthin, formerly a partner in the firm of Benthin, Larson 
& Cahn, is now associated with them. 


Chronicle April 10, 1937 

John Gally and Associates announce their establishment as Investment 
Counsel and Managers of investment funds, at 111 Sutter, corner Mont- 
gomery, San Francisco. 

H. C. Wainwright & Co. announce that Franklin Aubrey Nash, formerly 
manager of the stock and bond department of Stein Bros. & Boyce, is now 
associated with them. 

L. J. Schultz & Co. of Cleveland announce that Robert T. Livingston 
has become associated with them as manager of their New York office at 
76 Beaver St. 

-H. A. Herrick and A. L. Herrick announce the formation of Herrick 
& Co., 111 Broadway, New York, to transact a general investment business. 

—James Talcott, Inc. has been appointed factor for Manywash Laundry 
Textiles, Inc., Philadelphia, Pa., manufacturers of laundry textiles. 

-Herrick, Berg & Co., 40 Wall St., New York, members New York 
Stock Exchange, have prepared an analysis of St. Regis Paper Co 

_G. J. Cramer & Co., 70 Wall St., New York, are distributing a special 
descriptive report on the National City Bank of New York. 





——" 


—— = = 








The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—-DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 
Friday Night, April 9, 1937 

Coffee—On the 3d inst. futures closed 3 to 5 points higher 
for the Santos contract, with sales of 32 lots. The new Rio 
sontract, which was not traded, closed nominally 4 to 3 points 
higher. Rio futures were 50 reis off on Saturday, at 17.800 
milreis for April and 17.725 milreis for June. The spot 
price held at 18.000 milreis. The Santos terme market 
was 200 reis off to unchanged. The ‘‘A”’ contract at Santos 
closed at 24.000 for May, 24.075 for July and 24.075 for 
September. The “B” contract closed at 20.125, 20.750 and 
20.975, and the “C” at 23.000, 23.400 and 23.600 milreis. 
On the 5th inst. futures closed unchanged to 2 points off for 
the Santos contract, with sales of 36 lots. The new Rio 
contract closed 2 to 3 points off, with sales of 12 lots. The 
Santos terme market was unchanged to 125 reis off. Rio 
futures were 75 reis lower at 17.725 for April and 17.650 for 
June. The Santos spot price was unchanged at 22.700 and 
the Rio spot was 200 reis off at 17.800. The open market 
dollar rate held unchanged at 16.010 milreis to the dollar. 
Havre futures were 2.25 to 1.75 franes lower. The “A” 
contract at Santos closed at 24.000 for May, 24.075 for July 
and 24.075 for September. The “B” contract closed at 
20.100, 20.750 and 20.875, and the “C” at 22.975, 23.325 
and 23.425. On the 6th inst. futures closed 12 to 20 points 
off in the Santos contract with sales of 99 lots. The new 
Rio contract closed 11 to 10 points lower, with sales of 15 
lots. The Santos terme market was unchanged except for 
the July and September positions in the ““C”’ contract, which 
were 50 to 150 reis off, respectively. The spot price was 
steady at 22.800. Rio futures were 25 to 50 reis off at 17.700 
for April and 17.600 for June. The Rio spot quotation rose 
200 reis to 18.000 milreis. The open market dollar rate was 
unchanged to 16.010 milreis to the dollar. Havre futures 
were 3.50 to 5.50 franes off. On the 7th inst. futures closed 
22 to 38 points down in the Santos contracts, with sales of 114 
lots. The new Rio contract closed 59 to 61 points off, with 
sales of 84 lots. The general trend of all commodities ap- 
peared to be lower, and coffee was no exception. As prices 
declined large stop loss orders were uncovered, which was 
responsible in large measure for the drastic breaks that 
ensued, especially in the late sessions. The Santos terme 
market was 125 reis off to 75 reis up. The spot price held at 
22.800. Rio futures were 200 to 300 reis off at 17.500 for 
April and 17.000 for June. The Rio spot quotation was un- 
changed at 18.000, and the open market dollar rate held at 
16.010 milreis to the dollar. Havre futures were 4.25 to 
2.00 franes off. 

On the 8th inst. futures closed 4 to 23 points up, with 
sales of 312 contracts of Santos coffee. The new Rio con- 
tract closed 30 to 32 points up, with sales of 136 contracts. 
Rio de Janeiro futures were 100 reis higher to 75 reis lower. 
In the Santos market prices were unchanged to 200 reis 
lower. Cost and freight offers from Brazil were unchanged 
to 10 points lower, with Santos 4s at 10.60 to 10.90e. Milds 
continued easy. Havre futures were 234 to 314 franes 
lower. Today futures closed 9 points up to 1 point down 
in the Santos contract, with sales of 107 contracts. In the 
new Rio contract prices closed 8 to 11 points up, with sales 
of 57 contracts. Rio de Janeiro futures were 250 to 375 
reis higher, while the No. 7 price was up 200 reis. The 
open market exchange rate improved 30 reis to 15.970, 
firmest rate of the year. In the Santos market the “C” 
contract was unchanged to 25 reis higher. Cost and freight 
offers from Barzil were 10 points higher. Mild coffees con- 
tinued easy. In Havre futures were 11 to 1234 franes 
higher. kio coffee prices closed as follows: 


IEE DELLE ye ee 7.05 
DRGs ane ehoe hh bok nmkinee ad Ee oii inn tht nwnakandkmené 7.06 
CEE des ddesaddecckshnsecshece 7.02 


Santos coffee prices closed as follows: 
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Cocoa—On the 3d inst. futures closed 9 to 17 points higher. 
Transactions totaled 210 lots, or 2,814 tons. During to- 
day’s (Saturday’s) session prices rallied sharply from the lows 
of Friday. Opening sales were worked at gains of 11 to 21 
points, with the various deliveries shortly thereafter touching 
highs 18 to 23 points above the previous finals. At this level 
considerable profit-taking developed, under which prices 
yielded, though closing with substantial gains. London 
came in 6d. to 3d. higher on the cutside, while the Terminal 
Cocoa Market finished 6 to 10!4d. stronger, with 660 tons 
traded. Local closing: May 10.89; July, 11.06; Sept., 11.16; 
Oct., 11.18; Dee., 11.22. On the 5th inst. futures closed 
12 to 15 points lower. Transactions totaled 236 lots, or 
3,162 tons. Again a leading manufacturer took in the May 
offerings, representing the covering of a short position, so 
reports state. London outside prices ruled 3d. lower to 
unchanged. The closing on the Terminal Cocoa Market was 
also 3d. easier to unchanged, with 980 tons transacted. 
Local closing: May, 10.74; July, 10.94; Oet., 11.07; Dee., 
11.09. On the 6th inst. futures closed 20 to 16 points lower. 
Opening sales went at losses of 20 to 9 points. Transactions 
totaled 773 lots or 10,358 tons. London came in weak, 
outside prices falling 1s. 3d., while futures on the Terminal 
Cocoa Market fell 1s. 3d. to ls. 74d., with 3,530 tons 
trading. Liquidation was heavy today (Wednesday) in the 
local market, with the May delivery being under active 
pressure. Local prices suffered a maximum loss of 28 to 31 
points during the session. A leading manufacturer continued 
to take in the Mays. Local closing: May, 10.55; July, 10.73; 
Sept., 10.84; Oet., 10.87; Dee., 10.90. On the 7th inst. 
futures closed net 16 to 18 points down. The market 
appeared to have no rallying power, the recent slump con- 
tinuing. Opening trades were worked at losses of 15 to 8 
points. Transactions totaled 8,965 tons. London came in 
ls. to ls. 3d. weaker on the outside market, while the Ter- 
minal Cocoa Market closed with losses of 1s. 3d. to 1s. 1 ld. 
Sales in the latter market were 2,730 tons. Local closing: 
ry A 10.39; July, 10.54; Sept., 10.66; Oct., 10.70; Dee., 
10.73. 

On the Sth inst. futures closed 12 to 8 points up. The 
market was firmer, though still nervous. The recovery 
was due largely to an improvement in London. Trading 
was active, totaling 494 contracts. Warehouse stocks had 
another sharp increase of 15,700 bags. They now total 
974,800 bags compared with 782,142 bags a year ago. Lo- 
cal closing: May, 10.50; July, 10.66; Sept., 10.78; Dec., 
10.81; Jan., 10.85. Today futures closed 10 to 6 points 
down. After opening 5 to 7 points higher, they lost their 
gains and were unchanged in early afternoon with May 
selling at 10.50e. London was firm, but its action was 
ignored here. Warehouse stocks increased here 14,880 bags 
over night. They are close to the million mark, with a 
total of 989,680 bags. Local closing: May, 10.43; July, 
10.59; Oct., 10.69; Dee., 10.74; Jan., 10.79; Mar., 10.84. 
Transac.ions totaled 322 contracts. 

Sugar—On the 3d inst. futures closed steady, unchanged 
to 1 point higher. Transactions totaled only 54 lots. The 
September position, in which more than half the sales were 
made, fluctuated within a point range, 2.5le. and 2.52ce., 
closing at the latter level. The raw sugar market was un- 
changed from the close of the previous session. The only 
reported business was 26,000 bags of Puerto Ricos, clearance 
about April 16, at 3.45¢c. to National. Further buying inter- 
est in a limited way existed at the last price, but sellers were 
asking 3.48¢c. and 3.50e. The world sugar contract market 
closed 1 to 3 points higher. Sales were 319 lots. New buying 
was entered through Wall Street trade and commission house 
sources, part of which was for European account, and was 
believed to be in anticipation of successful completion of the 
world conference, which starts Monday, the 5th. On the 
5th inst. futures closed 1 point higher to 1 point lower. The 
1938 months closed 3 points higher. Transactions were only 
100 lots. Private reports from Washington asserting that 
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opposition to the sugar levy of 34¢. may become formidable 
enough to force a reduction to ec. in the Senate, created 
some new demand in the domestic sugar contract during 
this session. Active positions in the early trading were 3 to 4 
points net higher. However, these gains were lost later in 
the session. In the market for raws a broader demand de- 
veloped among refiners at the 3.45c. basis, and at the close 
offerings were held at 3.48¢. and 3.50e., with further interest 
reported at the last price. Sales were 18,500 bags of Cubas, 
loading April 18, at 2.55, e. & f., to MeCahan; 60,000 bags 
of Puerto Ricos, shipment April 15, to National, at 3.45c.; 
8,000 bags of Puerto Ricos, clearing April 14, to an operator; 
10,000 bags of Puerto Ricos, due April 20, to Arbuckle, and 
10,000 bags of Puerto Ricos, clearing April 28, to an operator, 
all at 3.45¢e. The world sugar contract market closed 1 to 4 
points net higher, with sales of 42,300 tons. On the 6th inst. 
futures closed net 1 point higher to 2 points lower. Trans- 
actions were 123 lots. With speculative trading going into 
world options, business in the No. 3 contract is confined to 
trade interests, and since there is nothing new in the outside 
market or in the development of legislation at Washington 
to influence the trend, the price range holds in a narrow 
groove. In the market for raws there was very little of 
interest. A few additional sales effected late in the previous 
session came to light. Pennsylvania bought 4,100 tons of 
Puerto Ricos, loading April 21, at 3.45¢., and MeCahan 
took 600 tons of Cubas, now loading, at 2.57c., c. & f. After 
initial advances of % to 1 point into new high ground, the 
world contract market slipped back and closed 1 to 2% 
points net lower, which proved the lows of the day. Trans- 
actions totaled 719 lots. The London terme market ruled 
steady and offerings of raws were held at 6s. 10'4d., equal 
to 1.23 f. o. b. Cuba, based on Cuban-United Kingdom 
freight rate of 25s. On the 7th inst. futures closed unchanged 
to 3 points lower. Sugar was one of the few commodities 
that resisted the wave of depression that swept over most 
commodity markets, bringing about drastic declines. How- 
ever, trading in sugar was comparatively light, sales totaling 
but 270 lots. As in recent sessions, business was confined 
mostly to trade houses, with most of it in the form of switch- 
ing. There were no new developments to influence the trend 
or activity. The raw sugar market was more or less of a dull 
affair. After National purchased 5,000 tons of Philippines, 
due next week, at 3.45¢c., and a purchase of 5,000 bags of 
Cubas, due April 15, by Arbuckle, at 2.55¢e., ec. & f., the 
refiners showed little further interest. The world sugar 
contract market was down 4 to 51% points below the previous 
finals, with transactions totaling 807 lots, or 40,350 tons. 
London declined 124d. to 24d. in the terme market, and 
raws were offered down to 6s. 9d. 

On the Sth inst. futures closed 3 points down to 1 point 
up. The domestic sugar market was easier, with trading 
very light and without feature. In the market for raws a 
limited quantity of sugar was offered at 3.45c., the last sale 
price. Demand for refined sugar has tapered off. New 
buying inspired by news from London rallied the world 
sugar market. The No. 4 contract closed unchanged to 1 
point up, with sales of 355 contracts. Today futures closed 
unchanged to 3 points down in the domestic contract with 
trading very light and without feature. In the raw market 
the Imperial Sugar Company paid 2.53¢. a pound for Cuban 
loading April 26, while MeCahan paid 3.43c. for 1,000 tons 
of Philippines, due May 1, or 2 points under the last sale. 
The world sugar contracts after suffering early losses of 2 
to 4 points, were steadier in the early afternoon. How- 
ever, the contract closed 214 to 1 point down, with sales of 
705 contracts. Transactions in the domestic contract tot- 
aled 262 contracts. 

Prices were as follows: 


J Be dal etnk neo dbae edhe 249 | Deemiber.... .-cnncnc--nece=se0 2.50 
Rk Stn hs Set manne eased ee RR ee 2.50 
ae ee TT «2 sco cdvebdendienewead 2.45 


Lard—On the 3d inst. futures closed 2 to 5 points higher. 
For the week net losses were shown of 45 points in the May 
option and 27 to 30 points off on the other deliveries. Stocks 
ot lard at Chicago on April 1 totaled 117,886,000 pounds, or 
the heaviest supplies of lard on record for this time of the 
vear. It is stated that further accumulations are in prospect 
as hog marketings continue fairly heavy and the cash demand 
continues slow. On April 1, 1936, stocks at Chicago totaled 
32,874,000 pounds. Hog prices today (Saturday) were 
nominally steady at Friday’s average. The top price for the 
day was $10.20. Total receipts for the Western run were 
9,800 head and 11,400 for the same day a year ago. There 
were no lard clearances from the Port of New York. Liver- 
pool lard futures were unchanged to 3d. lower. On the 5th 
inst. futures closed 17 to 5 points up. This advance was 
attributed to a strong corn market and hog receipts much 
below expectations. Export shipments of lard over the week 
end were light, totaling only 15,512 pounds, destined for 
London. Western hog marketings were below expectations 
and this resulted in a moderate upturn in prices at Chicago. 
The top price for the day was $10.30, with the bulk of sales 
ranging from $9.80 to $10.20. Total receipts at the leading 
western packing centers were 46,700 head, against 57,500 
for the same day last year. Liverpool lard futures were 3d. 
to 6d. higher. On the 6th inst. futures closed 7 to 2 points 
down. Early in the session prices were as much as 2 to 12 
points higher. Lard stocks continue to accumulate due to 
the slow cash demand and moderately heavy hog receipts, 
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and this is naturally depressing the markets. Chicago hog 
prices closed 5e. to 10c. lower, due to fairly heavy hog 
receipts. Total marketings at the leading western packing 
centers were 57,000 head, against 56,600 for the same day a 
year ago. The day’s top price was $10.30, with the bulk of 
sales ranging from $9.90 to $10.20. Export clearances of 
lard today (Tuesday) were 128,500 pounds, destined for 
Liverpool. On the 7th inst. futures closed 17 points net 
lower. There was no disposition to support the market in a 
substantial way in view of the heavy lard supplies and the 
continued slow eash demand. Chicago hog prices at the 
close were mostly 10c. lower, the top price registering $10.30, 
with the bulk of sales ranging from $9.80 to $10.10. Re- 
ceipts for the western run were heavy and above trade 
expectations. Total marketings were 61,400 head against 
45,800 for the same day last year. Expor shipments of 
lard were light and totaled 71,400 pounds, destined for 
London. Liverpool lard futures were 3d. to 9d. lower. 

On the Sth inst. futures closed 10 to 12 points down. 
There was considerable foreign and domestic selling, en- 
couraged apparently by the steady increase in lard stocks 
and poor consumptive demand. Lard prices in Liverpool 
also declined sharply during the past few days. Chicago 
hog prices were off 10c. The bulk of sales ranged from 
$9.75 to $10.15. Western hog receipts were 59,300 head, 
against 43,900 for the same day last year. Export clear- 
ances of lard from the Port of New York totaled only 20,720 
pounds, destined for Southampton. Today futures closed 
unchanged to 2 points up. Trading was comparatively 
light, with prices ruling within a very narrow range. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat Mon. Tues. Wed. Thurs. Fri, 
BE cciuencawesccsauces 12.45 12.62 12.55 12.37 12.27 12.27 
pS Pe een 12.75 12.87 12.82 12.67 12.52 12.52 
ND. cm eases 13.02 13.17 13.10 12.95 12.80 12.82 
LS c6bnaceaceuesas 13.10 13.20 13.17 13.00 12.90 12.90 


Pork—(all domestic), mess, $31 per barrel (per 200 
pounds); family, $31 nominal, per barrel; fat backs, $25 to 
$28 per barrel. Beef: Steady. Mess, nominal; packer, 
nominal; family, $19.25 to $20.25 per barrel, nominal; ex- 
tra India mess nominal. Cut meats: Pickled hams, pienic, 
loose, c.a.f.—4 to 6 lbs., 1334¢.; 6 to 8 lbs., 13 4e.; 8 to 10 
Ibs., 13¢. Skinned, loose, c.a.f.—14 to 16 lbs., 19e.; 18 to 
20 lbs., 19¢.; 22 to 24 Ibs., 19¢. Bellies: Clear, f.o.b., New 
York—6 to 8 lbs., 204e.; 8 to 10 Ibs., 204e.; 10 to 12 lbs., 
20c. Bellies—Clear, dry salted, boxed, N. Y.—16 to 18 
lbs., 1754e.; 18 to 20 lbs., 1754c¢.; 20 to 25 lbs., 175e.; 25 
to 30 Ibs., 1754c. Butter: Creamery, firsts to higher than 
extra and premium marks: 30 to 3234¢e. Cheese: State, 
held °36: 22% to 23e. Eggs: Mixed colors, checks to 
special packs: 211% to 25\4e. 





Oils—Linseed oil price is holding quite steady at 10.7c. 
for tank ears. Quotations: China wood—tanks, July for’d, 
15.1le.; May-June, 15.2¢. to 15.3¢e.; Drms, spot 1534¢e. Co- 


conut: Manila, tanks, May-June, 8%c.; July-Dee., 8\e.; 
Coast, May-June, 77%e. Corn: Crude, tanks, outside, 
10%e. Olive: Denatured, nearby, Spanish $1.55; ship- 
ment, $1.50. Soy Bean: Tanks, mills, futures, 10c.; L.C.L., 
11.5¢. Edible: 76 degrees, 14%4ce. Lard: Prime, 14¢e.; 
extra winter, strained, 13c. Cod: Crude, Japanese, 58c. 
Turpentine: 424e. to 46\44c¢. Rosins: $8.25 to $10.35. 


Cottonseed Oil, sales, including switches, 198 contracts. 
Crude, 8S. E., 934¢ Prices closed as follows: 


pe eee cna 1 ities diceeuld 10.90@ ... 
ST en ee oe 10.81@ -...-|September...._...... 11.93@ ..- 
pO ER ees eee 8 eee eee eee 10.74@ -.. 
PE ceddcbemiape ened SUSE@ 26~- | OVO sb ccwecwcese 10.60@ 10.71 


Rubber—On the 3d inst. futures closed 16 to 22 points 
lower. Transactions totaled 1,700 tons. The outside mar- 
ket was relatively quiet, with prices showing further weak- 
ness, being quoted on a spot basis of 26%e. for standard 
sheets. The London and Singapore markets closed steady 
and quiet, respectively, prices unchanged to 3-16d. higher. 
Local closing: April, 26.27; May, 26.29; July, 26.49; Sept., 
26.48; Oct., 26.48; Dee., 26.44. On the 5th inst. futures 
closed 39 to 52 points net lower. The factor contributing 
the most to the heavy declines in today’s session, was evi- 
dence that rubber shipments from producing countries are 
increasing. Futures opened 8 to 19 points higher, but 
followed the London market down, and closed at the lows of 
the day. Outside closing prices were quoted on a spot basis 
of 26c. for standard sheets, with 29 4c. per pound asked for 
crepes. Transactions in futures totaled 4,740 tons. Local 
closing: April, 25.88; May, 25.90; July, 26.08; Sept., 26.10; 
Oct., 26.05; Dee., 26.03. On the 6th inst. futures closed 15 
to 32 points lower. At the opening futures were 30 to 70 points 
lower. Price swings were highly erratic all through the day 
and closing quotations finally ranged substantially below the 
previous finals. Transactions totaled 6,300 tons. Outside 
prices in the New York market were quoted on a spot basis 
of 25 11-16c. for standard sheets at the close. London and 
Singapore closed steady and weak, respectively, prices de- 
elining 4d. to 19-32d. Loeal closing: April, 25.56; May, 
25.58; July, 25.78; Sept., 25.80; Oct., 25.84; Dec., 25.78. 
On the 7th inst. futures closed with sensational declines of 
118 to 133 points below the previous finals. This influenced 
a break in the spot price to 24°<e. for standard sheets, at 
which level considerable factory interest was reported by 
dealers. This compared with a recent high of 27\%e. The 
break started at London, largely on unconfirmed rumors that 
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President Roosevelt might take some action to stop the rise 
in commodities. Futures in New York opened 42 to 60 
points lower. Trading was extremely active. Transactions 
totaled 12,220 tons. London and Singapore closed 5-16d. 
to ‘xd. lower. Local closing: April, 24.33; May, 24.35; 
July, 24.57; Sept., 24.56; Oct., 24.53; Dee., 24.50. 

On the 8th inst. futures closed 32 to 40 points higher. 
Rubber futures shared in the general improvement in com- 
modity prices, with recoveries ranging from 30 to 50 points 
when prices touched the highs of the day. The market was 
steady during most of the session, with sales totaling 659 
contracts. The London market advanced a little, but Singa- 
pore closed lower. Local closing: May, 24.74; July, 24.89; 
Oct., 24.90; Dec., 24.90. Today futures closed 42 to 50 
points lower. Heavy liquidation swamped the rubber market, 
causing prices to break from half to three-quarters of a cent 
in the early trading. The opening was 12 to 67 points lower, 
and losses were extended as the session progressed. The 
weakness was in part sympathetic with London, where prices 
were 4d. to 4d. lower. Singapore, however, closed higher. 
A decrease of 1,100 tons in United Kingdom rubber stocks 
this week was forecast. Local closing: May, 24.43; July, 
24.40; Oct., 24.48; Dec., 24.43; Jan., 24.40. Transactions 
totaled 1,162 contracts. 


Hides—On the 3d inst. futures closed 4 to 7 points up. 
Transactions totaled 1,720,000 pounds. Stocks of certifi- 
cated hides in warehouses licensed by the Exchange remain 
unchanged at 744,177 hides. Last trading reported in the 
spot hide market was on a basis of 17¢. for heavy native 
steers. Inthe Argentine market there were sales of frigorifico 
steers reported at 1954 to 19%c. Loeal closing: June, 18.00; 
Sept., 18.46; Dee., 18.69. On the 5th inst. futures closed 
unchanged to 4 points higher. Transactions totaled 1,680,- 
000 pounds. Stocks of certificated hides in warehouses 
licensed by the Exchange increased by 904 hides to a total 
of 747,870 hides. Last reported trades in the domestic 
spot hide market was on a basis of 17¢. a pound for heavy 
native steer hides. Loeal closing: June, 18.03; Sept., 18.37; 
Dec., 18.73. On the 6th inst. futures closed 26 to 31 
points net lower. The market was weak from the start, 
and first prices showeu |usses of from 8 to 25 points. Trans- 
actions totaled 4,760,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange remained 
unchanged at 747,870 hides. No new developments were 
reported in the domestic spot hide market during the day. 
Local closing: June, 17.74; Sept., 18.11; Dee., 18.42. On 
the 7th inst. futures closed 26 to 29 points down. The mar- 
ket opened 19 to 30 points under Tuesday’s finals, and the 
list failed to show any real rallying power throughout the 
session. ‘Transactions totaled 6,640,000 pounds. Stocks 
of certificated hides in warehouses licensed by the Exchange 
showed a gain of 1,820 hides, bringing the total to 749,690 
hides. Local closing: June, 17.48; Sept., 17.83; Dec., 18.15. 

On the 8th inst. futures closed 14 to 9 points - Raw hide 
futures responded to the generally firmer tone of commodity 
markets and the strength of the spot hide market. Certifi- 
cated stocks of hides increased 2,161 hides to a total of 751 
851 hides. In the domestic spot market sales totaled 5,400 
hides at prices on the basis of 17/4c. for heavy native steers. 
Local closing: June, 17.62; Sept., 17.94; Dee., 18.24. Trans- 
actions in ates totaled 184 contracts. Today futures 
closed 4 to 2 points net lower. Prices started with losses 
ranging from 12 to 28 points, but subsequently rallied along 
with most other commodities. Certificated stocks of hides 
increased 1,010 pieces. They now number 752,861 hides. 
Local closing: Sept., 17.90; Dec., 18.22; June, 17.60. Trans- 
actions totaled 83 contracts. 


Ocean Freights—A continued strengthening of rates is 
reported, though activity is less general. Charters included: 
Grain—Montreal June to United Kingdom, 2s 9d. Montreal, 
May 15, June 15, 2s 9d. Booked: Montreal was active, New 
York reported nine loads to Antwerp Rotterdam at 14e. 
Two loads to Rotterdam 14c., 40 loads Gulf August and 25 
September, to Continent ports at 18ce., and perhaps more. 
Ten loads August Gulf to Continent ports at 20c.; 15 loads 
New York-Antwerp at 15c. and 25 loads to Rotterdam at 14e. 
Scrap: North Atlantic to Hamburg, 27s f.d. Trip Across: 
South Atlantic or Gulf to United Kingdom-Continent, $3. 


Coal—lInquiry shows there is no urgent buying right now 
and less coal is moved to sales markets, so observers state. 
It is pointed out that the Lake traffic will soon get active, 
and further, that the Cincinnati gateway tonnage holds up 
to a high figure. New York dumpings on Tuesday were 
approximately 500 cars. It is stated that leading producers 
are fully occupied with studying the price changes imme- 
diately necessary to conform with the wage agreement. Coal 
stocks above the ground are of some size. Pending price 
analysis the tendency is not to push production. Contract 
shipments continue fairly heavy. In March bituminous pro- 
duction was 50,720,000 tons, anthracite 4,774,000, coke 
367,100. Enormous gains over February, 1937 and March 
1936 were scored. 


Metals—The roar of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,” where they are covered 
more fully. 
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Wool—A trend toward higher levels on domestic wool is 
becoming more apparent as dealers pay better prices for new 
clip wools over a larger contracting area. Pre-shearing con- 
tracts are at the minimum low of $1 for fine territory, the 
asking price running up to $1.05. It is reported, however, 
that manufacturers are not showing any real interest at the 
moment. Consumption of wool is going on at an increased 
rate. The trade appeared much surprised at the Government 
report for February showing that 45% of the apparel wool 
going through the mills was of foreign origin. In January 
the percentage of foreign to the total used was 33.7%, and 
in December 24.7%. Spot domestic wools are steady, though 
the turnover is light. Ohio delaine brings 44c. to 46c. in the 
grease, while *< blood sells at 47¢. and the 4-blood combing 
around 46c. for future delivery. It is stated that this range 
of prices is practically identical with selling prices on similar 
spot wools. Large imports of foreign < pparel wool arrived 
during March, but as the several foreign sources are closing 
for the season, and as the consumption of foreign staple in 
domestic mills is proceeding at an unusually high rate, the 
domestic wool situation exhibits a much more promising 
aspect on prospects of a heavy mill demand for new wool 
from the West when the clip becomes available. 

Silk—On the 5th inst. futures closed 3 to 4c. higher. The 
session started with gains of 14 to 2'4%c. There was con- 
siderable speculative buying in evidence. Trasactions 
totaled 1,910 bales. Grade D at Yokohama was 2% yen 
lower, while at Kobe it was unchanged, putting the price at 
905 yen for both centers. Bourse quotations at Yokohama 
were 1 to 6 yen higher, while at Kobe they were 1 yen lower 
to 6 yen firmer. Sales of actual silk at the two primary 
points totaled 525 bales, while transactions in futures totaled 
2,975 bales. Local closing: April, 2.01; May, 2.01%; 
July, 2.01; Sept., 1.99; Oct., 1.97; Nov., 1.97. On the 6th 
inst. futures closed 1 to 3c. lower. Opening sales were un- 
changed to 144c. down. Transactions totaled 1,680 bales. 
Grade D at Yokohama was 21% yen higher, with the price 
70714 yen. At Kobe Grade D was unchanged at 705 yen. 
Bourse quotations at Yokohama were unchanged to 3 yen 
lower, while at Kobe they were 4 yen higher to 2 yen easier. 
Sales of actual silk at both markets totaled 1,050 bales, 
while the trade in futures aggregated 3,025 bales. Local 
closing: April, 1.99; May, 2.00%; July, 2.00; Sept., 1.97; 
Oct., 1.95; Nov., 1.941%. On the 7th inst. futures closed 
net to 2 to 5c. lower. Opening sales were made at losses of 
114 to 3e. Liquidation by tired longs appeared the chief 
source of pressure. Transactions totaled 2,240 bales. 
Grade D at Yokohama was off 5 yen, and declined to the same 
degree at Kobe, with the price at Yokohama 90214 yen, 
while at Kobe Grade D was selling at 900 yen. Sales of cash 
silk for both markets was 800 bales, while transactions in 
futures totaled 2,150 bales. Local closing: April, 1.97; 
May, 1.9614; July, 1.9514; Sept., 1.921%; Oct., 1.91; Nov., 
1.90%. 

On the 8th inst. futures closed unchanged to 2 points up. 
The market held steady during most of the session, with the 
volume of trade fairly large. 5 the New York spot market 
the price of crack double extra silk declined 1%c. to $2.03 a 
pound. The Yokohama Bourse closed 10 to 17 yen lower. 
Grade D silk declined 5 yen to 89714 yen a bale. Yen 
exchange was unchanged. Local closing: April, 1.97; May, 
1.97; July, 1.97; Aug., 1.94; Sept., 1.94; Oct., 1.9214; Nov., 
1.91. Transactions totaled 201 contracts. Today futures 
closed le. to 4c. down. The severe break in silk was at- 
tributed to a flood of European liquidation in the New York 
market. Selling was absorbed by dealers and shorts, but on 
the scale down. Crack double extra silk in the New York 
spot market was Mc. lower at $2.02 a pound. Yokohama 
was irregular, but grade D silk advanced 24 yen to 900 yen a 
bale. Local closing: April, 1.96; May, 1.9514; June, 1.944; 
July, 1.95; Sept., 1.90; Oct., 1.8844; Nov., 189. Transac- 
tions totaled 303 contracts. 


COTTON 
Friday Night, April 9, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
50,142 bales, against 59,427 bales last week and 61,190 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 5,884,676 bales, against 6,248,611 bales for 
the same period of 1935-36, showing a decrease since Aug. 1, 
1936, of 363,935 bales. 














Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ..._- 1,632} 2,992} 2,542) 1,055 710 393) 9,324 
Houston. _._.... 135 631} 1,478 465 617| 2,729) 6,055 
Corpus Christi. _ ei 83 pete: ied nea page 83 
New Orleans....| 1,666] 2,261) 4,913) 2,964) 7,474] 1,944] 21,222 
Mobile. ........ 728) 1,036 496 815} 1,684) 1,319) 6,078 
Pensacola, &c... sank ened nmeel seen 14 asta 14 
Jacksonville ...- ae a amee Pept oamn ool 1 
Sa ay 572 61 195) 1,205 76 437| 2,546 
Charleston __... omnia Sek |. ene 384) -.--| 1,259} 1,771 
Lake Charles _.. aadd oaee --35 cong oon" ; si 
Wilmington- ._.. weed 
Norfolk. ..... - 19 8 152 saad 231 95 505 
Baltimore... ieapl nae chabed sesieouia ----| 2,488) 2,488 
Totals this week_' 4,759' 7.200' 9,813! 6,892' 10,809] 10,669' 50,142 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 
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1936-37 1935-36 Stock 
Receipts to = 
April 9 This \SinceAug| This |Since Aug 
Week 1 1936 Week 11935 1937 1936 
Galveston aan 9,324|1,660,829} 4,091/1,476,663| 472,370) 575,912 
Texas City...... Pers: Qyeee os SG: BRAT 22a 4,706 
as 6,055)1,255,649| 8,776)1,653,574| 332,304) 424,325 
Corpus Christi. -_- 83] 283,398) 1,829) 269,336) 37,94 43,451 
Beaumont---_.._- re 22,936 ola 38,030 8,64 30,334 
New Orleans_-_-_-_- 21,222/1,859,269| 11,846/1,609,256| 447,953) 450,197 
/ ieee 6,078) 256,568) 3,692) 363,967 68,730} 124,176 
Pensacola, &é.... 14 90,711 979) 148,115 4,735 12,406 
Jacksonville_.__-_ 1 3,826 2 3,69 2,022 +790 
Vv: eae 2,546] 126,423) 1,026) 297,209] 153,497} 182,778 
Brunswick... . RR Beet ene es seat taeees cathe “wekme 
Charleston. ____- 1,771} 159,101 1,164] 207,344 31,768 43,303 
Lake Charles. ___ 1 55,976 ate 55,78 13 17,915 
Wilmi iwiaad 24,249 21,136 19,896 21,577 
I wena: 505 35,361} 1,041 35,977 28,724 31,605 
Newport News_-- See gia aeets dead soetede wnckckl | Jseaee 
New York....-_- Joie | shGun cea aeeaat 1 4,411 
RES OFERS EFS: eee s{= RTS Ee eer: 4,102 243 
Baltimore. _____-_ 2,488 50,380} 1,055) 24,050 1,250 1,775 
Philadelphia. --_-_-_ see Teepe s+ be umn) Getta” phsoe ee > (aie 
.. — ere 50,142'5,884,676' 35,607'6,238,61111,632,184(1,972,904 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston___- 9,324 4,091 1,964 23,732 13,033 8, 
Houston ____- 6,055 6,776 6,949 7,031 20,441 13,421 
New Orleans. 21,222 11,846 13,349] 31,068 16,333 24,499 
Mobile. _.._- ,078 3,692 29 2,146 2,442 9,056 
Savannah -____ y 1,026 457 2,004 8 1,682 
DK dk <oceell oatene asst saan ieaue 401 
Charleston _ .- 1,771 1,164 652 2,207 682 282 
Wilmington. _ 54 50 4 291 210 485 
Norfolk--- --- 505 1,041 838 486 22 547 
yO gt Dt edtcaal «actnel sleuenl “sanaal!. edad -eassine 

others_-__ 2,587 3,921 982 1,983 2,544 3,083 
Tot. this week 50,142) 35,607 25,529 70,948 56,769 62,040 
Since Aug. 1-__'5,884,676'6.248,611'3,801,403'6,669,399'7,525,802'9,022,174 





The exports for the week ending this evening reach a total 
of 113,061 bales, of which 6,230 were to Great Britain, 
1,579 to France, 31,689 to Germany, 18,860 to Italy, 42,028 
to Japan, and 12,675 to other destinations. In the corre- 
sponding week last year total exports were 103,281 bales. 
For the season to date aggregate exports have been 4,541,268 
bales, against 4,985,184 bales in the same period of the 
previous season. Below are the exports for the week: 
























































Week Ended Exported to— 
April 9, 1937 
Exports from— | Great Ger- 
Britain|France| many Italy | Japan | China | Other Total 

Galveston. -._..- Sees ----| 4,818] 9,984] 6,835 ----| 4,748] 26,385 
Houston_.....-] 3,259 oan 884} 6,381} 2,242 nein 3,099] 15,865 
Corpus Christi - - re 179 emma ones mapa Gand 496 675 
New Orleans---- 321 1,400} 5,923} 2,495] 13,951 pnwem 2,994] 27,084 
Lake Charles - - - amd er eakadel need _— bam a 301 301 
iti mame — (uaek Fae wake eo ee saeok Tae 
Jacksonville - - -- 20 sane oena wens a oeieal cnet 20 
ia henewa i lnies aera 764 wail ages wate Soul 764 
New York. -.-..- avast heae 40 en pasta sine ane 40 
Los Angeles _._-| 2,530 cacst Bh.0ee wugul Grae micel 64] 31,800 
San Francisco--- 100 anaes ease oa eae oud 973] 2,573 

WO cskcnnet 6,230} 1,579] 31,689] 18,860} 42,028 ----| 12,675]113,061 
Total 1936... 24,419] 11,670] 26,778) 7,908] 24,299 678) 7,529)103,281 
Total 1935-.-.--- 16,624' 5,199, 8,184' 7,8041 15,925 50' 16,388] 70,174 

From Exported to— 

Aug. 1, 1936, to} 

April 9, 1987 | Great | Ger- ' 
Exports from— | Britain France many Italy Japan China | Other | Tota 
Galveston. ___- | 159,564'173,123) 149,032 96,896 568,477 18,326 205,229 1370,647 
Houston _ -__-- | 157,627110,303, 108,378 85,103 264,496 1,628 132,228 859,763 
Corpus Christi_| 50,970 46,615 9,903 8,045 66,045 355 24,632) 206,565 
Beaumont ---- 9,528 913 CA . ake- onae enue 50) 15,824 
New Orleans. -| 358,972256,183 124,091 89,942 160,515 780 141,330,1131,813 
Lake Charles_.| 10,215) 20,458 4,522 210 Jena ----| 17,294) 52,699 
Mobile- - - - -_- 87,010 34,074 60,007 16,859 5,845 ----| 19,867; 223,662 
Jacksonville - - - os 1,258 “one — dheel (aneal' [ee 
Pensacola, &c 42,596, 1,730 28,901 4,786 2,850, ...-| 2,289) 83,152 
Savannah --_--_- | 44,032 1,791 36,073 830 372 onal 10,583; 93,681 
Charleston - _- 61,145 ----| 51,446 ----| 18,000 ----| 3,064 133,655 
Wilmington _ - - 1,200 gsi ti migees attaks anette aban onan 1,200 
lr 1,316 3,360 11,032 stad intel wbtbes 2,628 18,336 
Gulfport ------ 3,034 638 60 saa dnt a 166 3,898 
New York-.-- 6 238 1,044 2,902 ae" ----| 1,009 5,159 
Boston--_-.... C0 sass ae ait “ncel Bee 2,710 
Baltimore- ---- 4 oe 192 anet -o--} 3,157) 3,407 
Philadelphia -- 335 one wimani 269 inde ooant To 8,580 
Los Angeles_..| 23,182) 18,888 18,707 760, 180,026 100, 11,072, 252,735 
San Francisco- 9,241 643 3,787 ----| 53,528 500 3,235 70,934 
Seattle......-| ph pers a ee ary ----| 10 10 

0 '1021,779669,011 613,634 306,794 1320,154 21,689 588,207 4541,268 





738,884 313,024 1306,167 36,030 801 ,907 4985,184 
330,488 400 ,360 1292,383 88,174 655,903 3706 ,929 


Total 1935-36 -|1162,361626,911 
Total 1934-35-| 621,764317,857 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 




















cleared, at the ports named: e 
On Shipboard Not Cleared for— 
April 9 at— Leaving 
Great Ger- Coast- Stock 
Britain| France| many | Foreign) wise Total 
Galveston.....| 6,400} 2,000) 4,000] 16,900) 3,500) 32,800) 439,570 
Houston -_.-..- 3,612 887| 1,814] 5,753 342) 12,408] 319,896 
New Orleans..| 4,437) 6,846) 4,085) 3,124 ----| 18,492} 429,461 
Savannah ..... oni ones piper oowe enna -<--| 153,497 
Charleston. ..-. ane ecco cece sess] ‘cone wen 31,768 
Mobile. .....- owe ----| 5,902} -.--] 11,120} 57,610 
orfolk_ -—-<-<-<-= -<-<-=- eoeece oeoce oeece oe -<-<-<- +724 
Other ports... oie ence waco ence aeons ennai J 
Total 1937..| 19,667} 9.733] 9,899] 31,679) 3,842] 74,820)1,557,364 
Total 1936...-| 9,592) 7,683] 6,824) 39,939) 1,900) 65,938]1,906,966 
Total 1935...-| 6,638' 5,714| 6,791! 48,205! 1,659! 69,007'2,052,969 
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Speculation in cotton for future delivery was very 
active at times, especially during the middle part of the 
week, when so much disturbance was caused in commodity 
markets generally by rumors emanating from Washington 
that some change is in prospect concerning the monetary 
policy of the government. Fear of a deflationary move is 
still entertained in many quarters. Although cotton prices 
fell off heavily during the middle part of the week, a rela- 
tively steadier tone was in evidence the latter part of the 
period. 

On the 3d inst. prices closed 7 to 11 points higher. Trading 
was comparatively quiet today (Saturday), but prices showed 
a steady undertone, closing at approximately the highs of 
the day. There was active early liquidation, both from 
Wall St. commission houses and from abroad, with the Far 
East conspicuous sellers. This pressure was sufficient to 
hold the market below its recent parity with Liverpool. 
However, later in the session heavy trade and commission 
house buying firmed the market considerably. Southern 
spot markets as officially reported were 5 to 10 points higher. 
Middling quotations ranged from 14.30c. to 15.3lce., com- 
pared with 14.46, the close for May in New York. The 
average price of middling at the 10 designated spot markets 
was 14.70c. On the 5th inst. prices closed 2 to 11 points 
net higher. In the early trading the market scored a rise of 
15 to 21 points. This was due largely to a demand that found 
contracts comparatively scarce. An item that also had quite 
an important influence in the upward swing of prices was 
the prediction by the New York Cotton Exchange Service 
that world’s consumption of cotton may reach 30,000,000 
bales this season, or in excess of estimated world’s production. 
Prices advanced a dollar a bale in some options. At this 
point considerable hedge selling and profit taking developed, 
which caused prices to yield a substantial portion of the 
early gains. Sentiment generally appeared to favor the 
upward side of the market. Economic conditions and re- 
peated inflation developments, as well as continued firmness 
in other commodities were pointed to as largely responsible 
for this bullish sentiment. Southern spot markets as officiall 
reported, were 2 to 7 points higher. Average price of middl- 
ing at the 10 designated spot markets was 14.73c. On the 
6th inst. prices closed 12 to 20 points net lower. The market 
opened barely steady and 2 points higher to 6 points lower. 
After a time prices worked gradually lower until near the 
close when a slight rally took place. There was nothing 
stimulating in the Liverpool cables or the news generally; in 
fact there were a number of influences working against the 
market in the form of definite reactionary sentiment abroad, a 
general decline in most commodities, as well as stocks, which 
in turn influenced heavy liquidation of cotton. The extreme 
decline in cotton for this session was 18 to 23 points. Houses 
with foreign connections were active sellers here and long 
cotton came out in considerable volume through commission 
houses. Trade buying was more active than on Monday, 
and was virtually the only resistance the market encountered. 
Southern spot markets as officially reported were 11 to 15 
points lower. The average price of middling at the 10 
designated spot markets was 14.60c. On the 7th inst. prices 
closed 29 to 38 points down. A wave of liquidation struck 
the market during this session prompted by unconfirmed 
rumors of possible changes in the government’s gold policy. 
The general decline of all commodity markets also played a 
part in the market’s weakness. Prices started weak 17 to 28 
points off, and aside from occasional rallies on trade buying 
and covering, the market continued its downward course 
under waves of liquidation. The Liverpool market was lower 
than expected, and houses with foreign connections were 
heavy sellers. Long cotton came out in volume through 
commission houses. Press reports that bankers would no 
longer accept consignmcnts in gold shipped to New York 
for sale to the Treasury, gave rise to renewed rumors of 
ending change in the government’s gold policy. Denials 
ailed to have a reassuring influence on sentiment. However, 
it was felt by not a few that the market was in for a sub- 
stantial setback in view of the long period of advancing 
rices and active foreign and speculative buying. At the 
ow point the market showed losses of 61 to 71 points from 
the extreme highs of the recent upturn. Southern spot 
markets were reported as 28 to 32 points lower. Average 
ree of middling at the 10 designated spot markets was 

On the 8th inst. prices closed 13 to 22 points higher. The 
market opened very steady and 9 to 16 points up in response 
to firmness in Liverpool and on quite active foreign and 
commission house buying. The trend continued upward 
until fresh liquidation broke out following reaction in the 
stock market. As a result of this pressure, pretty nearly 
ali the early gains were lost. On the scale down there was 
good trade buying, and this later became so substantial 
that a rally of no small proportions took place, prices show- 
ing substantial gains for the day. Underlying conditions 
generally still favor the vnward side, in the view of many. 
Mills were consuming cotton at a lively rate, and the statis- 
tical position was considered firm. Spot cotton was steady, 
although inactive. Rains were reported over most of the 
Central and Eastern cotton belts, and renorts from the 
South indicated generally favorable progress in the prepara- 
tion for the new crop, with estimates ranging up to an in- 
crease of 15% over last year. Southern spot markets as 
officially reported were 12 to 15 points higher. Average 
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price of 
was 14.43 

Today prices closed 21 to 4 points down. The market 
made a partial recovery following President Roosevelt’s 
denial that he knew anything concerning a plan to reduce 
the gold buving price, but losses had been so substantial 
in the early session that the list was off 10 to 23 points 
at the start of the last hour. Futures opened lower and 
active, 12 to 18 points under the previous finals, in response 
to an easier tone in Liverpool and nervousness caused by 
the French monetary situation. Other markets were lower 
here, and the persistent rumors from abroad that the price 
of gold would be changed caused a heavy amount of selling, 
which pushed prices down about 75 to 90 points under the 
recent highs. Most of the liquidation was in July and 
December. Weather news showed general rains in the sec- 
tion east of the Mississippi, but fair conditions are pre- 
dicted, with zood prospects: for spring planting. 


middling at the 10 designated spot markets 





Staple Premiums 
60% of average of 
six markets quoting 
for deliveries op 
April &, 1937 


15-16 


Differences between grades established 
for deliveries on contract to April 15 1937 
are the average quotations of the ten 
markets Rosenahed by the Secretary of 
Agriculture. 





linch & 
longer 





.76 Middling fair 

-76 Strict Good Middling-. 
-76 Good Middling 

-76 — Middling 


ofS 
Strict Low Middling--- 
Low Middling 
*Strict Good Ordinary -. 
*Good Ordinary 


Strict ry 

Middling do 
peg is Middling... do 
Low Middling do 
*Strict = Ordinary - 


° Ordinary 

Good Middling 

Strict Middling 
Middling 
*Strict oe Seeenas - an 





Strict Middling 
*Middling 

*Strict Low Middling- -- 
*Low Middling ....-. - 
Good Middling 

*Strict Middling 
*Middling 

24 P Good Middling 

27 5 strict Middling 
*Middling 


* Not deliverable on future contract 
The official quotation for middling upland eotton in the 
New York market each day for the past week has been: 


April 3 to April 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing upland 15.06 15.08 14.96 14.67 14.80 14.59 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday 
Apr. 3 


Monday Tuesday | Wednesday| eirctes | Friday 
Apr.5 | Apr. ie | Apr.7 | Apr.8 Apr.9 


Apr.(1937) 
a Range... — —_ — 
+ Closing _|14.53n 114.54n 





14, 42n 


|14.13n 


14.05n 


Range - .|14.42-14.48)14.44-14.61|14.29-14.50 13.99-14.21|14,05-14.25 13.83-14.08 

Closing - | 14.46 ——/14.48 —|14.36-14.37)|14.07-14.09|14.20 ———|13.99 -——— 
June— 

Range - - —_ — - 
j G dlosing - “|14. 38n |14.43n 14.30n 14. 130 13.93n 
uly— 

Range - -|14. 26-14. 34|14. 31-14.5 5114. 18-14. 36 13.88-14. 10) 13.91-14.14}13.70-13.97 
oe |14,30-14.32)14.37-14.38| 14.24-14. 26| 13.91-13. 03/16. .06-14.07|13.86 ——— 

ug.— 

Range __| -_— eiall a 

Closing - 114 2) In | 13.890 
Sept.— 

Range - .|—— 

Closing - 13.96n 


|14.25n 


| 
May— | 


| r 3. 99n 


— 


113.73 


14.06 


13.717 


—— | 13.64-13.65) 13.91-13.92|—— - 
a | ‘me 47n 13.75n 13. 56n 
a 


Range __|13.73-13.81|13.77-13.98|13.67-13.89| 13.35-13. 60|13.39-13.62 13.25-13.51 
Closing - | 13.78 ———|13.89-13.90/13.71-13.73) 13.37-13.39) 13.55-13.58| 13.04-13.43 
Nov.— | 


Range_.|——- _ — il 
13. 68n_ 113.32n 


Closing \13, 76n 
Dec.— | -| 
5/13.71-13.93)13.61-13.83)13.26- 13.53|13,28-13.51 13.20-13.41 
3.84 ——1|13.64-13.65/13 


Range - - | 
-26-13.29/13.48 ——/13.34 —— 
} 


Closing - 
4 68-13.76) 13. > 13.94/13.64-13. east $.30-13.54|13.29-13.50 13 .23-13.39 


Jan,(1938) 
Range - 
113.73 ——1|13.8 13.67 ———|13.32 ——!}13.47-13.48]13.34n 
Feb.— | ei 


Closing - 
Range -_|—— —_——_- | _ - Ra Se, LO 
Closing - be 75n 13.867 13.697 113.340 13.50n 13.38” 


Mar .— } } 
Range. -|13.71-13.71| 13. 77- 13.97|13.70-13.83 | 13.36-13.57|13.40-13.58| 13. 28-13. 49 
Closing - 113.77n | ——'13.71 ——'13.36 ——1]13.53 ——'13.4 
n Nominal. 
Range for future prices at New York for week ending 
Aug. 00, 1935, and since trading began on each option: 


114.130 


—~ |— — 


j14. 05n 13.887 


13.87" |13.52n 13.337 


13.64-13.7 














Option or—) Range or Week Range Since Beginning of Option 
Apr. 10.20 Mar. 27 1936)12.78 July 
May ae 50 / . 11.51 Nov. 12 1936)14.50 Apr. 6 1937 
June 19: hacuvk dongs 10.48 June 1936|12.78 July 10 1936 
July 1937 3. . 9/14.51 : oe 41 Nov. 12 1936|14.59 Mar. 30 1937 
Aug. 937 | 11.50 Aug. 29 1936/12.85 Mar. 8 1937 
Sept. 113.64 - 7|13.92 Apr. 8/11.52 Nov. 4 1936|13.95 Mar. 17 1937 
Oct. -113.25 : . 9413.6 5 11.05 Nov. 12 1936/13.98 Apr. 8 1937 
Nov. Jan. 19 1936/11.93 Jan. 19 1937 
Dec. 1937 - § Dec. 17 1936|13.93 Apr. 5 1937 
Jan, 1938 - Feb. 1937|13.94 Apr. 5 1937 
Feb. Mar. 1937|13.85 Mar. 31 1937 
Mar. Mar. 24 1937'13.97 Apr. 5 1937 





10 1936 


1937 - 


‘83 23 
1938. ~|13.2 
The Visible Supply of Cotton tonight, as made up by 


cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
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figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight | (Friday) we 
add the item of exports from the United States, for Friday 
only. 


Apr. 9— 
Stock at Liverpool 
Stock at Manchester 


1935 1934 
685,000 933,000 
71,000 112,000 
756,000 1,045,000 
264,000 604,000 
143 ,000 94,000 

23 ,000 

76,000 

21,000 

8,000 

4,000 


539,000 1,093,000 


1,295,000 2, 4 000 
165,000 
197 ,000 
116,000 


1937 1936 
860,000 624,000 
146,000 108,000 

1, 006,000 732,000 
184,000 217,000 
267.000 189,000 

15,000 18,000 


79,000 
Stock at Genoa 21,000 76,000 
Stock at Venice and Mestre----- 8,000 9,000 
Store at Triaste....«««e«cocccxe 6,000 4,000 
501,000 592,000 
Total European stocks 1,507,000 1,324,000 
India cotton afloat for Europe... 215,000 223,000 
American cotton afloat for Europe 203,000 249,000 
Egypt, Brazil,&c.,afl't for Europe 107,000 79,000 
Stock in Alexandria, Egypt 286,000 298,000 276,000 3 
Stock in Bombay, India 1,145,000 777,000 801,000 1,118,000 
Stock in U. 8. ports. 8 1,972,904 2,121,976 2,980,462 
Stock in U. S. interior towns_-.-.-1, "503. 310 1,871,482 1.474.028 1,581,871 
U. 8. exports today 43,494 25,192 28,450 4,534 


Total visible supply 6, 641 988 6,819,578 6,474,454 8,669,867 


Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool 393. 000 239,000 
Manchester stock 
Bremen stock 
Havre stock 
» Other Continental stock 
American afloat for Europe 
U.S. port stock 
U. 8S. interior stock 
U.S. exports today 


Total Great Britain. _...---.-- 
Stock at Bremen 
Stock at 
Stock at 
Stock at 





Total Continental stocks---.--- 








2,980,462 
1,581,871 
"28,450 4,534 


4, 219, 988 4,910,578 4,501,454 6,299,867 


486,000 332,000 446,000 

81,000 59,000 29,000 

46,000 50,000 +4 000 

24,000 

67,000 107,000 
223 ,000 156,000 
79,000 j $9,000 
298 ,000 6, 386,000 
1,145.00. 777,000 801 ‘000 1,118,000 
2,422,000 1,909,000 1,973,000 2,400,000 
4,219,988 4,910,578 4,501,454 6,299,867 


Total visible supply 6, ss ,988 6, 819,578 6,474,454 8, om, 267 
Middling uplands, Liverpool- --- 87d. 6.57d 6.65d. 
Middling uplands, New York- --- 14. 30C. 11.69¢. 11.80c. 12° ‘Dee. 
Egypt, good Sakel, Liverpool_... 13.38d. 9.61d. 8.75 . 
Brohch, fine liverpool 6.40d. 5.90d. 4.87d 
Peruvian Tanguis, g’d fair,L’ pool 9.42d. 
C.P.Oomra No.1 staple,s ‘fine, Liv 6.30d. 


Continental imports for past week have been 105,000 bales. 

The above figures for 1936 show a decrease from last 
week of 145.465 bales, a loss of 177,59) from 1935, an 
increase of 167,534 bales over 1934, and a decrease of 
2,057 ,879 bales from 1933. 





Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
Manchester stock 
Bremen stock 
Havre stock 
Other Continental stock 
Indian afloat for Europe---.---- 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


107.000 
286,000 





Total East India, &c 
Total American 





At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to April 9, 1937 


Recetpts 


Movement to April 10, 1936 





| Ship- , Stocks 
ments Apr. 
Week Season Week 9 Week Season 
Ala., Birming’m 74,294 1,984 33,398 21 58 ,034 11 
[ 9,170 340 «=9,549 é 15,400 
anal, ¢ 50,677| 2,971) 46,651 89,291 
Selm 55,012) 3,369 48,260 85,528 
Ark., Blythville 167,878 3,656 53,933 109,228 918) 
F orest City _- 32,465 306 5,765 27 ,058 208) 
Helena 59,890 720| 8,619 36,538 95) 13,688 
a 54,203 1,106, 8,376 31,782 264, 16,288 
Jonesboro _ _ - 19,560 160| 9,391 9,940 12 731 
Little Rock__ 185,341 3,096 56,935 159,209 2,319) 64,693 
Newport_-__- 27,763 285) 10,510 31,079 101) 15,601 
Pine Bluff- _- 137,162) 4,464 26,058 111,342 1,153 51,907 
Walnut Ridge 46,183 490 13,806 34,434 185 13,350 
Ga., Albany _ _- 13,395 191 15,678 24,330 78) 17,257 
29,243 260 26,465 65,938 100 61,531 
336,819) 13,845198,449 283,139 5,373 159,638 
184,731 4,561 96,853 177,352 4,656 133,113 
15,425 400 35,200 38,339 400 29,400 
42,773, 2,658 31,794 53.097 240 41,096 
21,133 450 28,692 15,103 25,114 
100, 092) 159 7,695 71,305 22'848 
160,615 5| 1,163) 6,288 117,709 20,384 
38,620 1,467 28,034 40,960 5 
258,541 908 18,571 170,864 
61,220 12,896 6,011 
20,560 2,577 78¢ 
39,078 2,656 ibs 427 
51,372 2,938 3 23 
283,698 3,420 316 9 
8,928 2,993 q a) 


Towns Receipts Ship- | Stocks 
ments Apr. 


Week | 10 








37 ,332 
11,298 
64,061 
60,820 
83,700 
17 ,872 


696) 
6X2, 


Augusta ___- 
Columbus. -. 
~ 100 
1,868 


La., Shreveport 
Miss.Clarksdale 
Columbus. -- 
Greenwood _ - 


Natchez _._- 

Vicksburg _ __ 

Yazoo City __ 
Mo., St. Louis 
N.C. Gr’nsboro 
Oklahoma— 

15 towns *__ 
8. C.,Greenville 
Tenn,, Memphis 
Texas, Alene. 14 

Austin 7 


138 
4 


6,223 
88 3, 664 


112,009 
58,044 
592,357 
1,537 
2,311 
3,933 
10,014 
10,999 
1,353 
639 
10,824 
8,508 


186 175,116 3,283 72,021 ,368 
3,565 201,734 4,841 88,366) <: 144,257 
22 202 2,422,220 42,661471, 357 1*,6 _ 1,839,311 

38,855 474 ,14: ob 54,509 

16,239 112 ll 18,425 
Brenham. .--- s 6,389 43 € 4. 12,020 
a 217 81,522 480 3,4 ~45 52,078 
60 70,818 447 lg 245 34,052 
Robstown - _ - haa 13,701 17 { ee 10,522 
San Antonio. 13 8,925 107 S< 19 5,080 
Texarkana __ 24 34,850 704 68 221 24.629 
119 __ 79, 438 21% »22e 62 79,504 


Total, 56 towns! 44,6535 5,735 D, 648 110,587 1: 503310 32,422 4,818,999 63.412 1871482 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 65,934 bales and are tonight 
368,172 bales less than at the same period last year. The 
receipts of all the towns have been 12,231 bales more than 
the same week last vear. 
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New York Quotations for 32 Years 

1937 ae 14.59c.|1929 ____. 20.206. 1981 ..... 11.95c.|1913 ...-- 12.60c. 
St onscs 11.69c. | 1928 _____20°30e.| 1920 -22-243°00c.| 1912 -=>~- 11.30¢. 
| ae se Sf), — 14.45c.|}1919 ____- 28.50c.|1911 ----- 14.65c. 
1934 wena 12.15c L9eO .....10.500; | LOLS ~<0<<8b 00. 1010 ....- 15.25c. 
1933 ----- 6.55¢ 11925 _____-24'40c.|1917 ____- 21.15c./1909 -..-. 10.25c. 
) 6.20c.| 1924 __...31.40c./1916 ____- 12.05c:|1908 _.... 10.15c. 
| . ae 10.20c.| 1923 .....3 30.00c./1915 --... 310.000. 11907 ..... 11.00c. 
1930 -.~-.16.60c. |1922 _____18.05c.|1914 -..-_13.35c.|]1906 __--- 11.70c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a agg how the market for spot and futures 
closed on same days 




















Futures SALES 
Spot Market Market 
Closed Closed Spot jConér ct) Total 
Saturday__-_|Steady, 8 pts. dec__|Steady_______- 200 
Monday _--_|Steady, 2 pts. adv__|Steady_______-_ 400 een’ 400 
Tuesday ___|Quiet, 12 pts. dec___|Steady_______-_ eae enue cane 
Wednesday _|Quiet, 29 pts. dec___|Barely steady __ emiaie pitas ae 
Thursday __|Steady, 13 pts. adv_|Steady_______~_ cases =22-| sds aad 
PrGay ..<.< Quiet, 21 pts. dec ._|Steady______-- eS peeees a 
| 
I ne Ae 600) dies | 600 
_ <i e ea iepnnige heeiiyiats sso es 67 ,2691104,600!171 869 








Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











——1936-37—— ——-1935-36——- 
April 9— Since Since 
Shipped— Week Aug.1 Week Aug.1 
ls nn ce eugign acme 6,320 282,560 4,316 174,240 
, a ae 2,650 138,892 1,182 64,851 
le Sn no uedeae ease 7 4,42 fe ,53 
( Be 259 8,349 75 10,119 
Via Virginia pointe. ............ 5,964 174,067 4,055 153,391 
Via other routes, &c.......---- 16,921 591,182 9,262 548,124 
Total gross overland_-_----.-- 32,188 1,199,474 18,890 953,264 
Deduct Shipments— 
Overland to N. Y., Boston, &c_._ 2,488 50,380 1,055 24,108 
Between interior towns--------- 369 10,347 256 8,584 
Inland, &c., from South--_----- 16,401 394,418 9,484 236,625 
Total to be deducted_.--._--- 19,258 455,145 10,795 269,317 
Leaving total net overland *-. 12,930 744,329 8,095 683,947 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 12,930 bales, against 8,095 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 60,382 bales. 


























1936-37 1935-36- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 
Receipts at ports to April 9------ $0. 142 5,884,676 $3. Or 6,248,611 
Net overland to April 9-----_--- 930 744,329 683 ,947 
Southern consumption to April 9- 143° 000 ‘ ,000 3 O00 3,785,000 

i. | re 208,072 11,484,005 158,702 10,717,558 
Interior stocks in excess_------_-- *65,934 319,247 *30,990 751,144 
Excess of Southern mill takings 

over consumption to March 1_-- ---- 1,085,850 ------ 612,611 
Came into sight during week_.-.142,138  ______ Sar .fee | swine 

Total in sight April 9-..---.--- nae SEE xeceee 12,081,313 
North. spinn’s’ takings to April 9 11,811 1,473,138 4,074 905,416 

* Decrease. 

Movement into sight - pouvtens years: 

Week— | Since Aug. 1— Bales 
19865-—Aprll 12... . .<.<.55 1 oy 472 RN ee 8,123,019 
CTI |): ee 143,295 1933 eainnawecsbwaawseen 11,324,303 
1GRS— ATE 14. ..cccnccnaex OS ae ee 12,000,187 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 




















Closing Quotations for Middling Cotton on— 
Week Ended 

Apvil 9 Saturday; Monday ) Tuesday | Wed’day\ Thursday, Friday 
Galveston _---- 14.55 14.61 14.48 14.18 14.31 14.10 
New Orleans__-_| 14.78 14.85 14.62 14.30 14.45 14.23 
Mobile.......-| 14.73 14.73 14.61 14.32 14.45 14.24 
Savannah _____- 15.06°"| 15.08 14.96 14.68 14.80 14.59 
i aaa 15.006 15.05 14.90 14.60 14.75 14.55 
Montgomery_.-_| 14.6° 14.68 14.56 14.28 14.40 14.19 
Augusta......-.-. 15e 15.33 15.21 14.93 15.05 14.84 
Memphis-_-_--_-- 14 14.40 14.25 13.95 14.10 13.90 
a ee 14 ij 1461 14.50 14.20 14.32 14.12 
Little Rock.---} 1 14.35 14.20 13.90 14.05 13.85 
| ~ ee 1+ 4 38 .26 13.98 14.10 13.89 
Fort Worth___-_| 14.3% 38 14.26 13.98 14.10 13.89 

















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday |Wednesday| Thursday Friday 

Apr. 3 Apr. 5 Apr.6 Apr.7 Apr. 8 Apr.9 
Apr. (1937) |_—- > > —— ———-SOo — ' ———-—C -— 
ME ..sced 4.38 ——|14.45 ——|14.27 ——/13.95-13.97/14.10 —— 13.8! 88 —— 
JUne..... A A SS a Ky aii 
ae 14.28 ——/14.34 ——/|14.18 ——|13.85-13.86/14.00 —— 13.80-13.81 
August _-.|_— S9§ —_|—_—- 9s —_|—_—- Ss | —- S —- | ———- OS — I ——- 
September |——- —— a a ey —_|-——_-- ~——_— 
October 13.79 ———|138461385a/|13.67 ———|13.36 ———/13.52 ———/13.38-13.40 
November |——_—_— lO * OO - —— > Os > > 
December _|13.83 ———/|138961390a|13.71 ———|13.38 ———/|13.54 ———-|13.43 —— 
Jan. (1938)|13.84 ——/13.90 13.72 ——/13.39 ——|13.55 ——|13.44 —— 
February - —S|_ —S 9s ——_ | ——- Ss — | — | ——- _——— aes 
March... 13.89 ——|139361395a|13.75 ———|13.42 ——/13.59 —— 13.5 50 —— 

Tone— 

re... - Quiet. |Barelystdy| Quiet Dull. Steady. Steady 
Options_._| Steady. Steady. ‘Barely stdy'Barely stdy'Very stdy.'Barely Sty. 
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Weather Reports by Telegraph— Reports to us by tele- 
graph this evening indicate that portions of west Texas and 
Oklahoma still need rain for their subsoil, but the re- 
mainder of the cotton belt generally speaking needs dry 
weather. The southern part of Texas needs much warmer 
weather. In the extreme southern section of Georgia, where 
much cotton has been planted and many fields are up, tem- 
peratures are too low, thereby preventing young plants from 
growing. 














Rain Rainfall Thermometer 

Days Inches High Low Mean 

Texas—Galveston -____...___- 1 0.58 72 49 61 
PES, 0 6 4 Meee oe 0.11 78 30 54 
SITS dig we hb 0% env _ dry 80 38 59 
EO ee 1 0.01 84 32 58 
pO ee 2 0.28 84 42 63 

i 1 0.01 8S 48 68 
Corpus Christi-_-....---- dry 88 52 70 
a call igre nal teins ait 1 0.02 78 40 59 
oa dry 78 38 58 
a ae dry 82 30 56 
EMMENONRS. «2 coces oe dry 84 32 58 
ESE ET 2 2.06 80 36 58 
a oe, 0.14 84 40 62 
PRG, ... esccences 3 2.92 74 36 55 
See 2 0.66 76 38 57 
. i eee eee 2 1.68 74 36 55 

San Antowio............ dry 84 42 63 

, {22 omen ee 1 0.04 82 34 58 
‘Wwentnereed ......-....-. 1 0.01 82 34 58 
Oklahoma—Oklahoma City_.. 2 0.10 82 30 56 
Arkansas—Eldorado- -—______- 4 0.96 82 33 58 
Rear 2 0.94 78 34 56 
Littio Heck...........-. 2 0.64 76 34 55 
5 eee 2 0.89 78 40 59 
Louisiana—Alexandria - - -__-_- 2 2.79 79 45 62 
hy 3a EE ee 3 1.53 84 38 61 

New Orleans__________.- 2 0.12 84 52 68 
BRPOVOROES ...nccccccscce 3 eh 79 41 60 
Mississippi— Meridian -____ _- 4 0.89 82 40 61 
. esas 4 0.70 82 42 62 
Alabama—Mobile....-..---- 4 2.22 81 46 63 
Birmingham ............ 4 1.36 80 42 61 
Montgomery --_-_.-___---- 3 2.22 84 40 62 
Florida—Jacksonville-~—-——._-- 4 1.84 82 52 67 
EC ho. ule awe eee wee 4 1.18 82 68 75 
Se aig rate oe bes 1 1.58 72 48 60 
ieee ee 4 1.97 84 60 72 
Georgia—Savannah_._.____-_- 4 2.02 80 46 63 
[ RRR eee 4 3.18 74 36 55 
as ee ge 3 3.12 76 42 59 
as ee 3 2.04 76 40 58 
South Carolina—Charleston._ 3 2.30 74 49 62 
a a amis 3 2.96 74 39 57 

rf Arce ee ea ee 4 3.16 80 44 62 
(RRS a ease Spa 3 2.17 77 47 62 
North C aeubinn—Shadiosse. ~~ 3 1.54 74 44 59 
RINE epg 3 1.24 66 34 50 
a aa eal aa 4 4.50 79 43 61 
RGSS Sea 3 2.40 76 46 61 

_ Sie Saas 2 2.83 73 39 56 

.. paar 4 3.44 74 50 62 
Tennessee— Memphis. —_ _-___ 3 1.86 79 41 58 
CROSENGOGGA. ....--c0s04 4 1.10 74 40 57 

i hE TE 4 1.47 70 40 55 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


April9,1937 April 10, 1936 
Feet Feet 
New Orleans.......~- Above zero of gauge— ii. 0 11.0 
IEE, ose an cncoee Above zero of gauge— by MI 37.1 
oe sake gel Above zero of gauge— 10.6 39.4 
Ghreovencrt.........<- Above zero of gauge— 15.1 4.3 
VE cenicnwsam Above zero of gauge— 23.8 34.1 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week | 
Ended 


Stocks at Interior Towns 
1937 


Receipts at Ports 
1937 1936 


‘Recetpts rom Plantations 
1937 | 1936 ; 1935 


| 
65,908 /2,142,6122,311,287 1,825, 437 23, 351 66,834 40,323 
52,473 2,090,671 2,285,388 1,801,024 30,702 77.204 28,060 
44,8842, 046,413 2,249, 736 1 767, 312) 17, oat: 50,871, 11,172 





1935 | 1936 | 1935 





Jan. 
15.. 61,240 92,756 
22.-| 82,643 103,103 
29.-| 61,831 86,523 





Feb. | 
5..| 54,826 70,572 54,6142,001,896 2,196, 2651 .740, 457) 10,309, 17,101) 27,759 
11_.| 57,820 63,630 40,895 1.952 ,5482,158,658 1,708,042) 8, 472) 26,023 8,480 
19..| 82,257 56,534 25,018 1.926,804 4,667 1,680 359) 56,513) 22,543 Nil 
20. .'251,440 271,993 wre’ 525 2,373,757 2, 321. 538 1,983,174 282,311'276,748 153,406 
26...) 66,019 64.035 4 5,609 1. 880, 4552, 103, e761 ,639,950) 19, 670, 42, ae 8,103 
5.. 64,149 48,205 28,622)1,810, 7712, 057, 0371, 603,937 Nil | 1,667 Nil 
12__, 67,954 38,439 24,287 1,744,8602,012,8241,587,972, 2,043 Nil 8,323 
19__| 54,793 47,370 30, 138)1, 685, 484 1,967 ,167 1,559,937) Nil } 1,713 2,109 
26... 61,190 48,797, 24,491 1,622,6111,940,895 1,535, 485) Nil | | 22, —_ 32 
Apr. 
2..| 59,427 35,770 25, 9271, 569,244 1,902,472 1,492, 794 6, 060, Nil | | Nil 
9__| 50,142 35,607 25,529 1,503,310 1,871,482 1,474, ‘028 Nil! 4,617 6,763 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,216,627 bales; 
in 1935-36 were 6,971,013 bales and in 1934-35 were 4,139,457 
bales. (2) That, although the receipts at the outports the 
past week were 50,142 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 65,934 bales during the week. 


Cotton Freights—Current rates for cotton from New 








York, as furnished by Lambert & Barrows, Ince., are as 
follows, quotations being in cents per pound 
High Stand- High Stana- High  Stand- 
Denstty ard Density ard Denstty ard 
Liverpool .37c. .52c. |Trieste d.45c. .60c. Piraeus -85c. 1.00 
.37¢c. .52c. |Fiume_  4d.45c .60c. | Salonica 85c. 1.00 
Antwerp .37c. .52c. | Barcelona ad . Venice 4.45c. .60c. 
Havre .37¢ .52c. |Japan ° bd Copenhag’n.40c. .55c. 
Rotterdam .37¢. .52c. hat ° * Naples 4.45c .60c. 
Genoa d.45c. .60c. |Bombayx .50c. .65c. |Leghorn d.45c. .60c. 
OUsio .538ce. .68c, | Bremen .87c. .52c, |Gothenb’g .49¢. .64c. 
Stockholm 49c. .64c. |Hamburg .37c.  .52c. 
* Rate is open. x Only small lots, d Direct steamer. 
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World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





1935-36 

Week 
6,824,978 
127.712 
130,000 
49,000 
20,000 
14,000 
7,165,690 
6,819,578 
346.112 


209,112 
137 ,000 


1936-37 

Week 
6,787 ,454 
142,138 
88,000 
62,000 
12,000 
10,000 
7,101,592 
6,641,988 
459,604 


270,604 
189,000! 4,81 


Cotton Takings, 
Week and Season 





Season Season 








Visible supply April 2 

Visible supply Aug. 1 ' 
American in sight to April 9-- 
Bombay receipts to April 8-- 
Other India ship'ts to April 8- 
Alexandria receipts to April 7 
Other supply to April 7 * b-- 


4,899,258 
12,889,102 
2,416,000 
805,000 
1,782,200 
430,000 


23,221,560 
6,641,988 
16,579,572 


11,760,372 
9,200 





21,097,172 
6,819,578 
14,277,594 


9,957 ,994 
4,319,060 


Total supply 
Deduct— 
Visible supply April 9 


Total takings to April 9 a.-.-- 
Of which American 
r Of which other 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,855,000 bales in 1936-37 and 3,785.000 bales in 1935-36— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 11,624,572 bales in 1936-37 and 10,492,594 bales in 
1995-36, 8 wai 6,805,372 bales and 6,172,994 bales American. 

st e 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 























1936-37 | 1935-36 | 1934-35 





Apri 8 
Recetpts— Since Since Since 
Week | Aug. i Week | Aug. 1 Week | Aug. 1 


| 88,000!2,416,000|130,000!2,083,000| 52,000! 1,780,000 





Bombay 





For the Week Since August 1 





Exports 
From— Great 


Brttain 
59,000 


72,000 
40,000 


309,000 
275,000 
162,000 


Contt- Japan & 
nent | China 


Great Contt- |\Jap’n& 


Britain nent | China Total | Total 





Bombay— 
1936-37 _- 
1935-36 - - 
1934-35 _-- 

Other India- 
1936-37_.| 41,000 
1935-36-.-.| 36,000 
1934-35... 7,000 


Total all— 
1936-37 - . 


279,000 1,089,000 1,427,000 

290,000 842,000 1,204,000 

256,000 899,000 1,195,000 
| 


16,000 51,000 
10,000, 39.000 
24'000, 42,000 


21,000, 
13/000 
12/000 


3,000 
5,000 


70,000 
54,000 
66,000 


62,000 
49,000 
19,000 





44,000 368,000 775,000 1,089,000 2,232,000 


1935-36-. 41,000 23,000 39,000 103,000 347,000 724,000 ‘842000 1,913,000 

1934-35... 7,000 36,000 42,000! 85,000| 202.000 666.000 899.000 1.767.000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
42,000 bales. Exports from all India ports record an increase 
of 29,000 bales during the week, and since Aug. 1 show an 
increase of 319,000 bales. 


37,000 51,000 132,000 





Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





Alerandria, Egypt, 1936-37 1935-36 1934-35 
Apr.7 





Receipis (cantars)— 
This week 105.000 
6,880,785 
This 
Week 


3,000 


100,000 
7,786,573 
This 
Week 
4,000 
z , 
12,000 


60,000 
8,903,765 
This 
Week 
2,000 
18,000 





Since 
Aug. 1 


171,233 
126 642 
526 402 


Since 
Aug. 1 
165,264 

1 


71,154 
581,086 


Since 
Aug. 


110,658 
7,000) 118,136 
20,000/576,815 
2,854 


Exports (bales) — 


To Liverpool 

To Mancnester, & 
To Continent and 
To étal SRE canal BAL dewae 4 


Total exports 28 ,000'952 ,9791'23 ,0001855,.4991'30 ,000!838 463 


Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended April 7 were 
60,000 cantars and the foreign shipments 28,000 bales, 



































_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for cloth is good. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 





1937 1936 


Chronicle 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
detail, as made 


up from mail and telegraphic reports, are as follows: 


reached 113,061 bales. 


April 10, 1937 


The shipments in 


GALVESTON—To Genoa—April 6—Monfiore, 1,714.--April 1— 
Quistconck, 1,374---Ap.il 3—Ada *‘O", 2,721 

To Naples—April 6—Monfiore, 59 , =. 

To Japan—April 6—Vito, 4,085..-April 7—Kirishima Maru, 


2,7 
To Por 


50 


ae gremen— Agel Hagen. <r. 

o Hamburg—April 1—Nashaba, 1! ; 

To Trieste—April 1—Quistonck, 49-- -April 7—Laura C, 2,459 

To Copenhagen—April 5—Kentucky, 657---April 7—Tatra, 
902 


To Oslo—April 7—Tatra, 300 
To Gothenburg—April 7—Tatra, 1,016 
HOUSTON—To Genoa—April 
Monfiore, 2,432-.-April 6—Quistconck, 900 
To Naples—April 5—Monfiore, 141 


To Japan—Apri)] 5—Vito 
To Liverpool—aApril 6— 


1—Ada 


“or. 


To Manchester—April 6—West Ekonk, 3,183 
bis Y  apepepneeelgnnta 5—Tatra, 392.--April 6—Kentucky, 
2 


To Gdgnia Apel 5 Teire aid 

o Gdynia—Apri | 
To Gothensburg—April 5—Tatra. 457---April 6—Kentucky,100 
To Antwerp—April 8—West Cannack, 200 
To Bremen—April 8—West Cannack, 880 


To 


Hamburg—April 8—West Cannack, 4 


to Colombia—April 2—Margaret Lykes, 500 


NEW ORLEANS—To Bremen—April 3—Bochum, 3,909 


To Hamburg—April 3—Bochum, 
To Havana—April 6—Sixaola, 200 


2,014 
; Cefalo, 200 


1,932---April 5— 


O56, - Apert) 8—Tatsuno Maru, 677 
Vest Ekonk, 76 


To Japan—aApril 6—Belfast Maru, 5,933_--April 2—Benning- 


ton Court, 4,291_..April 3—Liberator, 3,727 


To Havre—Aprii 2—Bruxelles, 100_.- April 5—Nevada, 550... 


To ey 
To Oslo—April 2—Tat 


2—Tatpa, 17 
a, 100_- _Apri 


To Gdynia—aApril 2—Tatpa, 420 

To Gothenburg—April 2—Tatpa, 150 
To Hull—April 3—Hybert, 321 

To M, - cenalilibanie 3—Hybert, 250_..April 2—Bommersdijk, 


To Rotterdam—aApril 2—Bommersdijk, 735 


To Antwer 


April 5—Nevada, 634 


To Dunkirk—April 5—Nevada, 750 
To Genoa—April 5—Marina O, 2,495 
MOBILE—To Bremen—April 1—Waalhaven, 7,375 


To 
CORPUS 


Hamburg—April 1—Waalhaven, 17 
CHRISTI—To Ghent—March 30—West Harshaw, 206 


To Antwerp—March 30—West Harshaw, 40 


To Havre—March 30—West Harshaw, 


129 


To Dunkirk—March 30—West Harshaw, 50 

To Rotterdam—March 30—West Harshaw, 250 
NEW YORK—To Hamburg—April 3—Deutschland, 40 
LAKE CHARLES—To Ghent—aApril 7—West Harshaw, 151 


To Rotterdam—aApril 


7—West Harshaw, 150 


NORFOLK—To Hamburg—April 9—City of Newport News, 724-.- 


r 


emen 


April 9—City of Newport News, 40 


ToB 
SAN FRANCISCO—To Great Britain—(?)....--...----- . 


To Holland—(?) 


To Japan—(?) 


To India 
LOS ANGEL 
To Bremen—April 8—Imperial Valley. 11, 
To Liverpool—April 2—Pacific President, 


1,100 
To Japan—April 3—Nako Maru, 1,500; President Pierce, 300; 


706 
1, 


) —40 
ES—To Manchester—aApril 3—Pacific President, 100- 


1,500 
100 
11,706 
2,430 


330 Santa Clara, 


Van Counver City, 6,700—Mailsea Court, 3,600—Souna- 
vind, 5,400 
Bombay—President Pierce, 64 


To 
JACKSON VILLE—To Manchester—April 4—Saccarrappa, 20- --- 


17,500 
64 

20 
113,061 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Of which American 
Total imports 


Of 


which American 


Amount afloat 
Of which American 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Mar. 19 


Mar. 26 
52,000 

832,000 1, 

357,000 
80,000 


, 


211,000 
96,000 


, 


April 2 

53.000 
021,000 
443,000 
107.000 


41,000 
164,000 
76,000 


April 9 
1,006,000 
439,000 
64,000 
23,000 
176,000 
59,000 





Spot 


Saturday 


Monday 


Tuesday 


Wednesday 


Thursday 


Friday 





12:15 
P.M. 


Mid. Upl'ds 
Futures. 


Market, 


Market 
opened 


ar vee 
P.M. 





Good 
demand. 
8.03d. 


Quiet, 1 pt 
dec. to 1 pt 
advance. 


Very stdy. 
6 to 7 pts. 
advance. 


Quiet. 


8.00d. 
Quiet, un- 
changed to 
2 pts. dec. 


Steady, 


Quiet. 


8.00d. 
Quiet, 2 pts 
dec. to 1 pt 

advance. 


Barely stdy 








1 to 2 pts. 
advance. 





7 to 8 pts. 
decline. 


Moderate 
demand. 


7.87d. 
Easy, 
4 to 7 pts. 
decline, 
Quiet but 


stdy., 12 to 
13 pts. dec. 





Moderate 
demand. 


7.84d. 


Barely stdy 
4 to 7 pts. 
decline. 


Firm, 
6 to 7 pts. 
advance. 





Moderate 
demand 


7.874. 


Quiet un- 
changed to 
2 ptg. adv. 


Steady 
7 to 8 pts. 
decline 





Prices of futures at Liverpool for each day are given below: 





a April 3 
to 
April 9 


Sat. 


Mon, 


Tues. 


Wed. 


Thurs. 





Noon;Close 


Close 


Z 
g 
5 


Q 
8 


Noon;Close 


Q 
8 





834 Lbs. Shtrt- 
ings, Common 
to Finest 


; 834 Lbs. Shirt- 
ings, Common 
Finest 





d. 


114% @12% 
12 @12) 
124 @13 


124 @13% 
124 @13% 
124% @13 
12% @13 


13° @14% 
1354 @15 
14 @15% 
14 @15% 


144% @154% 
144% @15% 


d. 


> 


a. 
9% @11% 
10 @11 
9%4@11 


9% @11% 


= 


@9 
@10 


rt ee 
m0 


@10 
@10 
9 


oo ooo 


d 
6 
9 
9 
9 
9 
6 
9 
0 
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@ 
4@ 
4@10 1 
4@10 1 
@10 1 
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May (1937) 
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d, 
7.68 
7.72 
7.57 
7.51 
7.51 
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BREADSTUFFS 


Friday Night, April 9, 1937 
Flour—Prices were sharply reduced recently, reflecting 
Mill offices report a general lack 


the weak grain markets. 


of demand. Consumers apear more determined than 
ever now to wait on the new crop before taking a stand. 
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Shipping instructions, it is stated, ean be termed no better 
than fair, and this in a spotty way. 

Wheat—On the 3d inst. prices closed 3%e. to 14e. up. 
At one time prices rose two cents a bushel, this strength being 
largely due to reports of the first export sales of United States 
hard winter wheat in several years, and heavy purchasing by 
European importing nations. However, these gains failed 
to hold, prices easing off considerably under profit taking. 
On Friday Buenos Aires scored a jump of 6 cents a bushel, 
this being followed up on Saturday by a further sharp rise, 
from which level prices reacted there as a result of heavy 
profit taking. European importing countries were big 
buyers, mostly from Argentina, Australia and Canada. 
Spain’s reported purchase of 500,000 bushels of Argentine 
wheat attracted attention. On the 5th inst. prices closed 
lee. off to 34e. up. This grain seored new high prices, 
following in the wake of corn which continued its sensational 
activities. However, wheat declined later as a result of 
heavy profit taking. Further export purchases of United 
States Pacific Coast wheat were noted, and a vessel charter 
for 120,000 bushels of domestic hard winter wheat to go to 
Europe via the Gulf of Mexico was mentioned in the news. 
Liverpool wheat futures advanced 4c. to 1%e. a bushel. 
As a result, the relative trading position of all exporting 
markets, including the United States Gulf trade in hard 
winter wheat, was further improved. Early in the session, 
Chicago and Winnipeg wheat went to new highs. But both 
the Chicago and Winnipeg contracts were forced down 
almost 2c. from their highs under profit taking and some 
short selling. During the day 650,000 additional bushels 
American new crop wheat had been sold for export. 

On the 6th inst. prices closed 1c. to 1°4e. down. The 
wheat market again appeared to be under the dominating 
influence of corn, and naturally suffered a heavy break as a 
result of the extreme weakness in corn markets. Export 
sales of Canadian wheat—which were estimated at more than 
1,000,000 bushels—and substantial purchases of United 
States Pacific Coast wheat for European account appeared 
to have little or no effect as an influence in the futures 
market, traders appearing to focus their attention almost 
entirely on the spectacular plunges to lower levels in the corn 
market. Until there is an appearance of stability in the latter 
market, no independent normal action is looked for on the 
part of the other grains. On the 7th inst. prices closed *Z¢ 
to 34¢e. down. Corn continued an overshadowing influence 
to wheat during most of the session. News was generally 
bullish, but this appeared to be ignored. Winnipeg estimated 
that more than 1,000,000 bushels of Canadian wheat were 
purchased today (Wednesday) for export. Six thousand 
tons of United States Pacific Coast wheat were also reported 
bought today for shipment to Europe, with export freight 
room taken for 20 loads of United States hard winter wheat. 
The wheat market failed to respond to the sharp substantial 
rally in corn towards the close. 

On the 8th inst. prices closed 1%c. to 2%c. lower. The 
wheat market suffered heavy losses today, prices at one 
time showing maximum declines of 34%c. under the early 
top figures. Persistent rumors of impending dollar devalua- 
tion and the stock market unsettlement were the factors 
largely responsible for the heavy plunges downward in 
wheat. With Eastern holders especially conspicuous in 
liquidating sales of huge volume, wheat trade ended at the 
day’s bottom level of values. Uncertainty regarding what 
will be shown in a United States government crop report 
tomorrow (Friday) added to market nervousness. Reports 
of export buying of about 1,500,000 bushels of Canadian 
wheat and of the first Lake vessel charter here this season, 
providing space for 230,000 bushels of wheat to go to Buf- 
falo, had little or no effect in countering bearish news 
and developments. Liverpool wheat market, after scoring 
a steep rise of 344c. a bushel, closed in some cases today %c. 
lower. Germany was reported to have purchased today 
about 1,000,000 bushels of spot delivery wheat in Europe. 

Today prices closed ce. off to %c. up. Late reactions 
while traders were awaiting the United States government 
May crop report virtually canceled today’s price gains in 
wheat. Fears of a large official crop forecast regarding 
wheat were evident on the part of many operators. This, 
together with the uncertainty over the monetary situation, 
kept many traders on the sidelines. 


DAILY CLOSING PRICES = — . Bag NEW YORK 
Wed. Thurs. Fri.® 


Wk, SOE cacctienstabvndaenn 161% Moi 130% 159 156% 156% 
DAILY CLOSING PRICES OF WERAT FUTURES IN CHICAGO 
May Ve ats, eae 130% 
eS iy 128 127 13358 125% 
SI: occnnadeimennamaned 121 sands 
Season's High and When Season's When Mi 
ST caccount 145 Apr. 5, 1937|May..-..----. Mv obi Sept. om 00636 
Mcidseats 130 Apr. By ME ccdnccese % Oct. 2° 1936 
September--...127% ar. 29, 1937|September....10744 Jan. 28, 1937 





DAILY CLOSING PRICES OF by ‘iggy FB UR URES ) iM FEES 


ee He: ie is ig itp HS" 143 
DEP. ccccccwcceccecccccsoccs 128% 128% 127% 126% 133 Hes 
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Corn—On the 3d inst. prices closed 214 to 4c. net higher. 
The action of this grain today (Saturday) was sensational 
in that prices skyrocketed to the highest level in 12 years. 
May corn extended the week’s gain to more than 10c., and 
the month’s advance to more than 20c. Only in 7 years 
out of 112 for which records are available have corn values 
in this country been surpassed. The svestog of corn prices 
—3 to 5c. for immediate delivery and 2 to 4e. for future 


delivery—caused much apprehension, fears being revived 
of a possible “squeeze”? in May. A leading grain house said 
disappearance of corn reserves, due to two calamity crops 
within three years, probably has left the United States with 
smaller total supplies in proportion to population than at any 
time in the organized grain trade’s history. On the 5th inst. 
prices closed 134 to 35,e. net higher. Notwithstanding 
more than 2le. rise in two weeks, May corn contracts today 
(Monday) soared to new heights, prices rising the full limit 
of 4c. a bushel, the maximum allowed in any 24-hour period. 
' Rapidly decreasing supplies at a time when accumulations 
are the normal experience, contributed heavily as an influ- 
ence in the sensational further rise in prices. Furthermore, 
latest advices regarding the outlook for the 1937 domestic 
crop are not so promising. Lateness of the season for plant- 
ing operations, together with inability of farmers to get 
into the fields, was reported as menacing new corn crop pros- 
pects and making rural owners of old corn more determined 
toholdit. Adding to corn market tension was late announce- 
ment of 1,182,000 bushels decrease in the United States corn 
visible supply. On the 6th inst. prices closed 334 to 4c. net 
lower. The spectacular reaction that took place in this grain 
today (Tuesday) reflected the decidedly over-bought condi- 
tion of this market. There were intimations of large amounts 
of corn arriving from the Argentine to be shipped to Chicago 
via Montreal. On top of this was the report of heavy pur- 
chases of corn in Philadelphia for Chicago account. This 
appeared to cause a sudden subsidence of aggressive buying 
of the grain in the futures market, and immediately pS 
on a large seale developed. Before corn collapsed, however, 
prices scored a transient upturn to fresh top records un- 
equaled heretofore since 1920. Contributing to the sudden 
reaction of corn was a warning issued by some commission 
houses that May corn, having persistently advanced of late 
more than 21e. in a sensationally rapid manner, had reached 
fancy prices that made further general buying dangerous. 
The execution of stop-loss orders greatly accelerated the 
decline. There appeared to be a mad scramble to take down 
profits, which pressure also played its part. On the 7th inst. 
prices closed %%e. off to 24%e. up. At one time this market 
registered a decline during the sesssion of 2!4c. In the late 
trading almost all of this loss was recovered, with some 
options showing net gains of 2c. At first the corn market 
had a more pronounced downward trend even than was the 
case with wheat. This was attributed to an accumulation 
of overnight selling orders. In the late trading active buying 
of corn for Eastern houses revealed that the corn futures 
market had become much over sold. Besides, extremely 
light arrivals of corn in Chicago, only 10 cars today, together 
with higher Argentine freight rates, acted as a special 
stimulus to corn price upturns as the session drew to a close. 
May corn showed the widest range of prices for any grain 
today, rising from a low of $1.27 to $1.30% at the top. 

On the 8th inst. prices closed 1%c. down to 4c. up. Corn 
lost its place as the headliner in the day’s grain news. 
However, there was also heavy liquidation in this grain, a 
result largely of the fact that Eastern centers are shipping 
corn to Chicago, reversing the usual movement of that grain. 
Purchases today of 200,000 bushels of domestic corn to come 
here from Buffalo and 5,000 bushels to come from 
Philadelphia were noted. Today prices closed % to 1%ec up. 
Corn started with % to 1c. decline, but later recovered 
and closed with substantial net gains. This grain seemed 
immune to the bearish developments affecting the other 
markets, the underlying conditions of corn proving more 
than an offset. 


DAILY CLOSING asian og CORN IN NEW YORK 


Chronicle 


Mon. Tues. Wed. Thurs. Fri. 

OS a 146% 149% 145% 148% 146% 147% 

DAILY CLOSING PRICES OF pager ag mag IN yey A 

ues. Wed, Thu 

nee 11 04 125) 1% 12634 17% 
BEDE PI 117% 121 onan 
BE i akakdebdnehapunsennn 138 132 128 130 1293 130 
. 3) See See 20% 1237 
PEE TRO in wccdasccusosons iz 4 114% lits 112% 1104 lit 

Season's High and When Mi Season's Low and When Made 
Bp canediinn 130% Apr. 5, 1937|May......... 85% July 29, 1936 
ae 122 pr. 6. Set SE vceceecce 85 Oct. 1. 1936 
May (new)-.-..133% Apr. 1937 | May (new)... 89% Nov. 2, 1936 
July (new) --..125 Apr. 8: 1937 | July (new)---. 86% Nov. 3: 1936 
Sept. (nmew)..-115% Apr. , 1937|Sept. (new)... 93144 Feb. , 1937 

Oats—On the 3d inst. prices closed Ye. to 1%e. up. 


With all other grains strongly on the upward trend, and 
corn displaying a marked degree of activity and strength, 

it was only natural that oats should respond to these strong 
influences and show substantial net gains. On the 5th inst. 
prices closed %{c. to 1%c. up. There was nothing in the 
reports to account for this advance outside of the sensational 
activity and strength in corn, which in its vigorous upward 
rise carried most of the other grains with it to a more or 
less extent. On the 6th inst. prices closed 15c. to 2c. net 
lower. Like the other grains, oats appeared to be over- 
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bought, and fell off substantially when wheat and corn prices 
collapsed. On the 7th inst. prices closed ec. off to 4c. up. 
Trading was light, with price trend irre gular. 

On the 8th inst. prices closed % to 1%c. off. The heavy 
liquidation of wheat and corn had a very material effect on 
holders of oats, the liquidation in this grain causing prices 
to slump off very substantially. Today prices closed un- 


changed to *%c. higher. There was very little of interest 
in this market, trading being largely of a routine character. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ot eedeeaenwenee 65% 66% 65% 64% 63% 63% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May-.------------------------- 50% 51% 49% 50% 49% 49% 
0 ES ery Py ee 48% 49% 47% 47% 46 % 46% 
EE SE a ee 45% 46% 44% 44% 43 43% 
Season's High ane When Made | Season's Low and When Maae 
ey aewinew 54% Jan. 14, 1937|May.........- 40% July 29, 1936 
[_ ae 50% Apr. 5, 1937|July__.---... 37% Oct. * 1936 
AE de 4744 Apr. 6, 1937|September_... 39% Mar. 4, 1937 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sb ceacuestavesddesaneneast 61% 61% 61% 60% 60% 60% 
Bis std det heinaneeddweeines 59% 58% 59% 56% 57% 58% 
Rye—On the 3d inst. prices closed %e. to %e. up. This 


improvement of course was due almost entirely to the strength 
of the other grains. There was nothing in the news or nya 
in rye that was unusual. On the 5th inst. prices closed % 

to %e. net higher. This firmness was largely a sy pothole 
movement in connection with the strong upw ard movement 
of corn and wheat. On the 6th inst. prices closed Ye. to 
1%e. lower. Rye suffered the least of all the grains in the 
heavy reactions that took place, the rye market appearing 
to reflect a better technical position. On the 7th inst. prices 
closed %%c. to 14%e. down. This market showed no rallying 
tendency despite the sharp improvement in corn and to some 
extent in wheat towards the close. 

On the 8th inst. prices closed 4% to 2%c. down. This was 
indeed a strong response to the weakness in the other 
grains, and indicated clearly that holders of all grains have 
been very much upset by the disturbing rumors concerning 
dollar devaluation and the uncertainty that prevails gen- 
erally over the action of Washington, especially in connec- 
tion with the monetary situation. Today prices closed %c. 
down to %e. up. Trading was without special feature, with 
price trend irregular. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May pk he ached enna cade 116% 116% 116% 116 1154 114% 
Be ceusediediapeaededinweee 109% 110 109% 108 105% 106% 
pon EER ene ROSeEeD Ronen aeen ea 102% 101% 100% lg a 
Season's ites and When Made Season's Low and When 
DO ci waccuon 119% Dec. 28, 1936 a csmnedeehe 75% Aug. iif “036 
/ eae 12 Dec. 28, 1936|July_.--.-... 71 Oct. 3, 1936 


Sepeamber ....108% Dec. 29, 1936|September.... 871% Feb. 25, 1937 
DAILY CLOSING PRICES OF RYE ooo IN WINNIPEG 


Sat. Tues. Wed. Thurs. Fri. 
WE ct ckcsbedavthaseandkweenas 119 120 16 118% 116% 13396 116 
Sb cciccadevasenasewasceveee 117% 117% 116% 114 111 
DAILY CLOSING PRICES OF BARLEY FUTURES IN pn 
Sat. Mon. Tues. ai Thurs, Fri. 
May... ow ec cncesscennsns-sees SE weees esses 8% 79 76% 
DAILY CLOSING PRICES OF BARLEY eats IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. B1i 
5 nr eer 84% 86% 844 82% 81% 81) 
Pi cctbnscbnckeseuscoturens 80% 80% 79% 77% 7634 76 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein_7. 90 8.30, Ryeflour pasense ma ied 6.25@ 6.40 
Spring patents........-.- 7.40@7.80 Senee 2 bl., Nog.1-3.12. 20@ 
ears, first spring. -.--.-- : 50 ©. 701 te, BRNO cwccecccee 3.15 
Soft winter straights_---- 5@6.35| Corn oy a dedi caeg ana cm aes 3.70 
Hard winter at 65@6 95 ar «A goods— 

Hard winter patents ----- 6.85@7 15| Coarse............. 475 
Hard winter clears. ...-.-.- 6.00 @6.25 Fancy pearl,Nos.2,4&7 6.90@7.25 
GRAIN 

Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. _.156% fy) * 63 3% 
Manitoba No. 1, f.0.b. N.Y 153% Bye. No. 2, f.0.b. bond N. Y..127% 
Barley, New York— 
Corn, New Yo*k— a (Oe. malting....-.<.-- 10634 
No. 2 yellow, all rail....._-- 147341 Chicago, cash____....._- 100-127 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Recetpts at— | Flour | Wheat | Corn Oats | 























Rye Barley 
| he. | 

bdis 196 lbs, bush 60 lbs | bush 56 Ibs | bush 32 lbs \bush 56 Ibs bush 48 Ibs 
Chicago -__-- 222,000, 293,000, 491,000, 201,000, 46,000 185,000 
Minneapolis_-|  --_--- 383,000, 84,000 2) 78,000 244.000 
| tceauets Bmp 267,000, -...-- —— 20,000" 12,000 
Milwaukee_--| 19,000, 4,000, 89,000 7,000, 24,000, 121000 
Toledo.....-| ------ 82,000) 30,000 110,000) — 10,000 1,000 
Indianapolis.-| __--_- 21,000, 120,000 (000) 12,000 =? 
St. Louis ..--| 125,000, 144,000, 513,000 —162,000| 9,000, 34,000 
Peoria._____- 49,000, 19,000, 397,000 —.22,000|_—-58,000, 71,000 
Kansas City--| 13,000 668,000, 149,000 20,000} ------| - 
epgtipie FMen ce 238,000, 231,000 145,000| _-----| _...-- 
St. Joseph.--| _----- 15,000, 24,000, cence. “deans 
Wiski....-| a.2-0- 132,000, SIE ~ iggMI .\ cctibatted >: heptane 
Sioux City.--| ------ 31,000| 22,000 30,000, 2,000 ~——2,000 
Stik -cemnse 126,000, 204,000 159,000} 2000-23000 
Total wk.1937, 428,000, 2,463,000, 2,356,000 _ 987,000, 261,000, 693,000 
Same wk.1936 373,000, 1,854,000, 4,174,000, 1,129,000, 325,000 1,567,000 
Same wk.1935 335,000, 1,238,000, 2,226,000 "516,000, 64,000, ‘730,000 

Since Aug. 1I— 
NE eesnt 14,721,000 174,189,000 121,675,000. 60,241 ,000|13,288,000 69,454,000 
tsacd 13,137 ,000:267 .879,000 126,507 ,000 108,839,000] 18,628,000 73,3 14,000 
sets 4 12'725,000 154,582,000 141,290,000 38,672,000'10,287,000 48,587,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 3, 1937, follow: 


Chronicle April 10, 1937 





| Flour | Wheat 


_Recetpts ai— | Corn Oats Rye 





| bus h 60 lbs 





bush 56 lbs 





bush 32 lbs bush 56 153 bush 48 ibs 





‘lois 196 lbs 





New York-.--| 130,000 4,000 116,000) Rae ssocued eee 
Philadelphia 35, 000! 1,000 69,000 12,000 1 ,O0f _— 
Baltimore | 16,000) knzeea 65,000 8,000 3,000 zs 
New Orleans * 22,000: 19,000 10,000 

Galveston._..| _._---| pry aaa nas 

St.John, West 21,000) 225,000 ‘ wal 
Boston - - . - - 30,000 205,000 2,000 ae 
Halifax _ . 29, 000 76, 000 ewe | 5,000 nae 
Total wk.1937 283, 000 327 ,000 47 4,000) 45,000 BA 3s awkens 
Since Jan.1'37| 3,653, 000 7 467 ,000 11,7 7 53,000) 616, 000 291 000) _ 203,000 
Week 1936 | 352, 000 679, 000 63,000! 105,000 127,000 7,000 
Since Jan.1°36 4, 134,000 16,442,000 876.000 960 ,000 633,000 274.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 

















ended Saturday, April 3, 1937, are shown in the annexed 
statement: 
| } | | 
Exports from— | Wheat Corn | Flour | Oats | Rye | Barley 
| Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York----- 523,000} -.--- 68,800} ____-- bh 1 Sensei pee 
New Orleans i han <—seue nt | «eses | eeeee- . hail 
St. John, West----- Oe ee | 21,000 oe } jas 
WR ba sow See | | 29,000) 5408; .--.-- iS eee 
can |————|— ‘eeneen ean 
Total week 1937.-| 827,000) ------ Gr. eS ees Peo: 
Same week 1936___-| 1,361,000 | 116.892 35,000! ____- tae ae 





~ ‘The destination of these exports for the week and since 









































July 1, 1936, is as below: 
Flour | Wheat Corn 
Exports or Week |—— pone - 
and Since Week Since Week | Since Week Stnce 
July 1 to— Apr. 3,, July 1, Apr.3, | Julyl, Apr. 3, July 1, 
1937 1936 1937 | 1936 1937 1936 
Barrels Barrels Bushels | Bushels Bushels Bushels 
United Kingdom-| 33,210) 1,897,272 304,000} 53,267,000) -..-.-| --.--- 
Continent - - - - - -- 42,305 590 ,682 OY RS a ae 
So. & Cent. Amer_| 12,500 500 ,000 23,000 See = Sacoes 1,000 
West Indies -_-_--- 33,500} 1,069,000; ------ eee 5,000 
Brit. No.Am.Col.} 2,000 8 83=—s Sanden | wawen- ee ee 
Other countries - -- 285 Pe 8 = Sew ann , BE neesdel ssaeed 
Total 1937----- 123,800] 4,183,807 827,000} 93,028,000; _____- 6,000 
Total 1936. .....- 116,892! 3,260,224) 1,361,000! 69,940,000! _____- 88,000 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 3, were as follows: 
GRAIN STOCKS 








Wheat Corn Cats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
DO ceecwce ae i"  saiiek ¢senee aepminw 
SS SEE 11,000 1,820,000 RR OS ee So 
Philadelphia-._.....---- 229,000 1,762,000 20,000 161,000 1,000 
ET on wicrwarcma'e 323,000 245,000 12,000 216,000 1,000 
PD vccencesse 8 ‘augue 425,000 re mETLe 
a 460 ,000 Se 
West Week... -.---<-- 1,699,000 521,000 169,000 1,000 5,000 
. >See ee 201,000 2, A a ae 
Fitenineen..........-- Rn sasket Seba «snc. ‘meade 
_ Seer 666 ,000 133,000 251,000 4,000 17,000 
a 6,902,000 129,000 466 ,000 115,000 32,000 
Ge eee 2,057 ,000 138,000 255,000 2,000 6,000 
CO ee 238,000 12,000 140,000 2,000 15,000 
a 1,654,000 351,000 308 ,000 7,000 94,000 
Indianapolis - ---------- 521,000 1,150,000 ne <mgsake -° etacue 
| it aR ape 4,000 a a eee ere 
et os cen tiasinn 4,019,000 2,077,000 4,842,000 881,000 1,087,000 
Dt cades ¢gure <dacees a =3©)S—é‘( ek = 5 cee 
I sk wincsanes 2,000 57 ,000 54,000 37,000 3,013,000 
Minneapolis. -.-...----- 4,103,000 214,000 6,165,000 638,000 3,839,000 
RS nad a cmabans 2,372,000 8,000 3,556,000 763,000 913,000 
ee 170,000 5,000 4,000 6,000 265,000 
ee oe a 3,450,000 634,000 907 ,000 158,000 95,000 
Ee ea ee 0 eeeeton8=©6 a Clee CS eee 
CC iétenctancns  sneene — seacee a ee 
Total April 3 1937_-- 31,051,000 10,764,000 17,744,000 2,991,000 9,883,000 
Total Mar. 27 1937__- 33,235,000 11,604,000 19,494,000 3,171,000 10,601,000 
Total Apr. 4 1936__. 45,532,000 7,197,000 36,990,000 7,473,000 12,969,000 


* Baltimore—Also has 77,000 bushesls Argentine corn in bond. 
Wheat includes 79,000 bushels feed wheat. 

Note—Bonded grain not included above: Barley—Buffalo, 540,000 bushels; 
Duluth, 1,143,000; Duluth afloat, 572,000; Milwaukee, afloat, 245,000; Chicago 
afloat, 240,000; total, 2,740,000 bushels, against none in 1936. Wheat—New 
York, 4,545,000 bushels; Albany, 1,800,000; Erie, 100,000; Buffalo, 2,837,000; 
Buffalo afloat, 466,000; Duluth, 1,929,000; Detroit, afloat, 120,000; Toledo afloat, 


a Duluth— 











111,000; Chicago, 219,000; Cleveland afloat, 200,000; Canal (Erie), 1,924,000; 
Canal (Soulanges), 99,000; total, 14,350,000 bushels, against 15,094,000 bushels 
in 1936. 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 
2a Sk, 2 eer 463,000 114,000 1,024,000 
Ft. William & Pt. Arthur 11,607,000 = _-_---- 1,221,000 933,000 3,625,000 
Other Canadian & other 
elevator stocks ------- 42,819,000 ------ 9,308,000 524,000 3,862,000 
Total Apr. 3 1937... 68,218,000 # ------ 10,992,000 1,571,000 8,511,000 
Total Mar. 27 1937__- 69,112,000 ------ 11,680,000 1,569,000 8,590,000 
Total Apr. 4 1936---111,033,000 ------ 4,950,000 3,507,000 3,947,000 
Summary— 
ll Ue 31,051,000 10,764,000 17,744,000 2,991,000 9,883,000 
eS GEwee eee 3s ewence 10,992,000 1,571,000 8,511,000 
Total Apr. 3 1937... 99,269,000 10,764,000 28,736,000 4,562,000 18,394,000 


Total Mar. 27 1937---101,347,000 rae 31,174,000 4,740,000 19,191,000 
Total Apr. 4 1936_-.156,565,000 7,197,000 41,940,000 10,980,000 16,916,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended April 2, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 











Wheat } Corn 
Exports— Week Since Since | Week .__ Since Since 
Apr. 2 | July 1 Julyl | Apr.2 | July 1 Jilu 
1937 1936 1935 | 1937 1936 | 1935 
| Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer-_| 1,895,000)152,068,000 131,178,000 = _____- 6,000 43,000 
Black Sea___| 272,000) 48,704,000 35,266,000 748,000 19,407,000) 6,819,000 
Argentina___ 6,470,000 128,964,000) 65,863,000 4,500,000 305,797 ,000.233 601,000 


Australia - - -| 2,447,000 72,536,000) 


88,993,000 





India___.__- 112 000) ee ee er he a eae 
Oth. countr’s, 656,000 20,840,000) 30,833,000, 161,000, 17,028,000, 36,178,000 
Total___-- ” 1,852,000 431,208 ,000'352,389,000 5,409,000 342,238,000 276 641,000 
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Weather Report for the Week Ended April 7—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 31, follows: 


During the first half of the week precipitation was mostly light and 
scattered, with fair weatner in most sections of the country and prevailingly 
subnormal temperatures. During the latter part a depression, attended 
by widespread precipitation, moved from New Mexico eastward to the 
lower Mississippi Valley, and tnence northeastward over the Lake region. 
During this period abnormally warm weather prevailed in the East, but 
at the close of tne week there was a sharp drop in temperature in the Ohio 
Valley and east Gulf sections. Precipitation was frequent in northwestern 
areas. 

For the week as a whole, the temperatures averaged nearly normal east 
of tne Mississippi River and west of the Rocky Mountains. On the other 
hand, a wide north-south belt in the trans-Mississippi area had a decidedly 
cold week, with weekly mean temperatures from 6 to 9 degrees subnormal. 

In the Atlantic area the line of freezing did not extend farther south 
taan New York City and Harrisburg, Pa., but in Appalachian Mountain 
sections freezing weather extended to western North Carolina and farther 
west to Columbus, Ohio, a ae greed Ill., extreme southern Missouri and 
central Oklahoma. No subzero temperatures were reported, the lowest 
being 8 degrees at Burlington, Vt., on April 1. Doucet, Que., had a tem- 
perature of 22 degrees below zero. 

Substantial to rather heavy precipitation was quite general over the 
eastern half of tne country. The heaviest falls occurred in tne soutneast- 
ern States, where some stations reported nearly five inches of rainfall. 
Moderate to heavy snows fell in the nortnern Plains, with water content 
up to an inch in parts of North Dakota. There was considerable precipi- 
tation in central and northern sections west of tne Rocky Mountains, 
being heavy in parts of the Columbia Basin. The southern Plains and 
Southwest had very little. 

While most of the week in the middle and south Atlantic area was favor- 
able for outside work on farms and fairly so for tne growth of vegetation, 
continued wet soil and subnormal temperatures caused further delay in 
field activity and retarded the growth of vegetation quite generally in the 
central valleys and tne West. In many interior districts work was in- 
active and the season is now from 10 days to as much as three weeks late in 
both farm work and growth of vegetation. In much of the northern 
Great Plains moderate to heavy snows were decidedly helpful in replen- 
ishing soil moisture, but at tne end of tne week considerable areas were 
snow covered, preventing field work. Precipitation was helpful, also, 
in the Great Basin and the Pacific Northwest, as well as in the Middle 
Atlantic States. 

Recent freezes did considerable harm to early fruit in the Southern States 
from North Carolina, Tennessee, Arkansas and Oklahoma southward. 
In some southeastern important producing sections the peach crop will be 
light, though in many districts prospects of fair yields are shown. In 
general, the soil moisture situation over the western half of the country 
shows further improvement, tnougn more is needed in the southern Great 
Plains, especially southwestern Kansas and some adjoining districts. 

Small Grains—Wheat shows some improvement in the Ohio Valley 
area, especially in Kentucky and Onio, but in other sections serious winter- 
killing is now apparent. In Missouri tne crop shows severe winter-killing 
in the north but is in fair to good condition in the south. In Kansas, 
satisfactory but slow growth is reported, with fields too wet to pasture 
in the eastern half of tne State. The crop continues fair in Oklahoma, 
except in the west, and also in the eastern tnird of Nebraska, but is poor 
in tne south-central and southwestern portions. In the more eastern 
States winter wheat continues in good to excellent condition. 

Moisture during the week, mostly in the form of snow, was decidedly 
beneficial for the soil in the spring wheat belt, though the season is late 
and very little seeding was accomplisned during the week. In South 
Dakota the ground is snow covered and heavy snows in southern Minne- 
sota prevented field work. In Nortn Dakota recent precipitation has 
supplied the topsoil with sufficient moisture for present needs, but fields 
are now too wet for seeding. In the Pacific Northwest small grains are 
growing well, with seeding of spring wheat practically completed on the 
light lands of Washington. 

Oats seeding is becoming rather seriously delayed in southern parts of 
the belt, with very little yet accomplisned in some districts. In Iowa 
only a little scattered seeding has been done in the south, with work 10 
days late; in central and soutnern Illinois seeding ranges from half done 
to completed, but practically none has been sown in the north. Some 
local seeding was accomplished in central and southern Indiana. 

Cotton—Planting cotton was somewnat more active during the week 
in the southeastern portion of the belt, but cold weather delayed seeding 
in the west. In general, much soil has been prepared in nea/sly all por- 
tions while progress of seeding is near normal] in eastern districts. In 
Texas tne week was decidedly unfavorable. Cold weather delayed plant- 
ing and early cotton was damaged by low temperatures, necessitating 
considerable replanting. In Oklahoma some ground was prepared, but 
no planting has been done as yet, though some was seeded in central and 
southern Arkansas. Planting progress is about normal in southwestern 
Louisiana, but slow elsewhere in tnat State. and also in Mississippi. 
Seeding made fair progress in Florida and the southern half of Georgia. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 

South Carolina—Columbia: Soil preparation made good progress until 
rain of 4-5th. Vegetation generally ahead of season. Southern truck re- 
covering from cold, but some replanting necessary. Fair peach crop in- 
dicated in many places. Cotton planting made fair progress in south; 
about normal time. 

Georgia—Atlanta: Normal temperatures; heavy to _ excessive rains 
Monday; otherwise favorable for farm work. Cotton planting made fair 
progress in south half. Pastures afford some grazing and rapidly im- 
proving; other vegetation backward account recent cold. Light crop 
peaches expected. Turnips, peas and lettuce on market in south; neavy 
movement of asparagus in central. Potatoes up in south half; corn planted 
northward to Atlanta. 

Florida—Jacksonville: Cold, but no damage; heavy rains. Cotton 
planting fair advance; progress fair. Corn fair to good. Potato harvest 
well under way in soutn and central; planting continues in north. Truck 
slowed: damaged by rains, especially in Everglades section. Celery 
harvest nearly over in Sanford section; well under way in later areas. 

Alabama—Montgomery: Normal temperature; moderate rains, except 
heavy to locally excessive in portions of soutn; light frost damage first of 
week. Cotton planting fair progress in soutn; some planting in middle; 
progress and preparations mostly about average; backward in middle 
and north. Oats, cover crops and truck fair to good. Fruits considerably 
frost damaged. 

fississippi—Vicksburg: Frequent heavy rains and cold nignts ren- 
dered progress of soil preparation for cotton seasonably slow in west and 
north and mostly rather slow elsewhere, with conditions probably most 
pronounced in several years; planting slow progress in south; none else- 


where. Progress of corn planting ratner poor generally, but fair locally 
ineast. Pastures generally good advance; gardens and truck mostly poor. 
Louisiana—New Orleans: Local frosts damaged small plants and tender 





vegetation beginning of week; general moderate to heavy rains near end. 
Excellent progress in preparing land wnere heretofore delayed by wet soil, 
but rains near end again interfered. Planting cotton and corn normally 
advanced in southwest, but elsewhere progress slow. Potatoes good stands 
in south; planting slow elsehwere. Truck generally fair; oats good. 
Good progress planting early rice. Warm, dry weather needed. 
Texas—Houston: Cool week; freezing in north; good rains in extreme 
east and scattered, mostly light to moderate, elsewhere. Cool weather 
delayed cotton planting, altnough much land has been prepared; early 
cotton damaged by frost and considerable replanting will be necessary. 
Much damage also to corn, fruit and truck. Ranges and livestock gen- 
erally good, though some loss of lambs reported in northwest. 
Oklahoma—Oklahoma City: Cold week with moderate to heavy rains, 
except none in northwest and extreme west. Rains beneficial, but more 
needed in most of west. Only little corn planted; some early planted 
frozen. Oats mostly good condition and progress; slight damage by cold. 
Progress and condition of winter wheat fair, except practically failure in 
Texas and Cimarron counties. Some ground prepared for cotton, but 
none planted. Livestock fair to good condition. Rain needed. 
Arkansas—Little Rock: A little cotton planted in south and some 
central portions; much ground ready for planting; germination and growth 
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Corn planting good advance in south, slow 


slow due to cold weather. 
in most central and north portions. 
tatoes generally. 
truck. 


Tennessee—Nashville: Considerable plowing. Some corn planted in 
middle and west. Preparation of cotton land under way; about normal 
in time; no cotton planted yet. Condition of winter grains good to excel- 
lent; winter wheat 4 to 8 incnes high. Tobacco plants comin up. Potato 
planting well advanced; practically none up. Sweet potatoes being bedded. 
Probably half of peach crop escaped freezing. Apples budding. Pastures 
and alfalfa good condition; lespedeza and clovers spotted. 


Weather favored wheat, oats and po- 
Favorable most of week for meadows, pastures and 








THE DRY GOODS TRADE 
Friday Night, April 9, 1937 

Although none too favorable weather conditions, a mild 
upheavel in the security and commodity markets and con- 
tinued labor unrest in scattered sections of the country, 
affected retail business to some extent, total sales made a 
satisfactory showing, particularly if compared with the 
corresponding period of last year which was post-Easter 
week. A sustaining cause appeared to be the fact that the 
bulk of spring apparel buying has been held in abeyance by 
the public, owing to the unseasonal weather conditions 
prevailing prior to the Easter holidays. Best results were 
reported by stores in the south and midwest, with attention 
centering on apparel lines. Chain store sales. for the month 
of March made a particularly good showing, with gains 
ranging up to 40%. For department stores throughout the 
country, increases from 10 to 15% are predicted for the 
month of March. 


Trading in the wholesale dry goods markets fell off ma- 
terially, although the delivery situation in some staple 
cotton goods remained very tight. Little new buying was 
done by wholesalers as well as retailers, inasmuch as mer- 
chants everywhere were disposed to await the reaction of 
consumers to the higher price demands before entering into 
additional commitments. Business in silk goods continued 
dull, with prices showing few changes. Trading in rayon 
yarns reflected the new situation created by last week’s 
price advance of a major producer. Following the latter’s 
announcement, other makers virtually withdrew from the 
market, although it was expected that the increase in prices 
will be met by all other producers in due course. Meanwhile, 
a good deal of uncertainty exists in the market, with hardly 
any unsold supplies available for April or May shipment, 
and with the shutdown of one large viscose plant in Virginia 
causing further misgivings as to the outlook for covering 
weavers’ and knitters’ requirements. 


Domestic Cotton Goods—Trading in the gray cloths 
market continued quiet, although the price structure held 
fairly steady. While the statistical position of the mills 
remained satisfactory, buyers evinced little interest in new 
commitments, inasmuch as previous large purchases have 
amply covered requirements, and the flow of finished goods 
in distributive channels did not come up to expectations. 
The general unsettlement in the commodity and security 
markets also served to induce caution and to cause speculators 
to lighten their lines. Business in fine goods turned quiet, 
but prices continued very firm reflecting the sound position 
of the mills. Shirtings and various fancy dress goods were 
in good demand, and some active interest was also shown in 
lawns, voiles and dimities. Closing prices in print cloths 
were as follows: 39-inch 80’s, 10 to 934e., 39-inch 72-76’s, 
954c., 39-inch 68-72’s, 834 to 8%e., 38%-inch 64-60’s, 
7% to 7M%e., 38-inch 60-48’s, 614 to 6%e. 

Woolen Goods—Trading in men’s wear fabrics continued 
to mark time. While mill operations, based on the sub- 
stantial backlog of unfilled orders, remained at their previous 
rate, clothing manufacturers displayed little inclination to 
enter the market for their Fall requirements. Reports from 
retail clothing centers made a somewhat disappointing 
showing, partly owing to adverse weather conditions, chiefly, 
however, because of growing consumer resistance to the 
higher price demands. Some inquiries for tropical worsteds 
and gabardines came into the market, but buyers found it 
difficult to obtain prompt deliveries. Business in women’s 
wear goods continued seasonally quiet, with the Spring 
season drawing to an end, and with most mills not quite 
ready to formally open their Fall lines. A fair demand 
existed for dressy coatings, and wool top coatings also moved 
in good volume. Some initial orders for Fall were placed in 
popular fleeces and shetlands. Retail trade in women’s 
apparel lines had a spotty character, although the outlook 
for Spring continued to be regarded with a good deal of 
confidence since much consumer buying of seasonal mer- 
chandise has still to be done. 


Foreign Dry Goods—While trading in linens continued 
quiet, prices in all divisions remained firm, in line with the 
strength of the primary markets overseas. Scattered interest 
existed for housekeeping goods, and a fair amount of business 
was placed in colored dress linens. Business in burlap was 
moderately active, reflecting to some extent the excitement 
prevailing in the Caleutta market, due to spreading labor 
troubles and a sharp drop in stocks at that center. Prices 
rose sharply in sympathy with the upward movement in 
Caleutta. Domestically lightweights were quoted at 4.40c., 
heavies at 5.85e. 





Financial Chronicle 





April 10, 1937 




















State and City Department 





























alain 
Se 











Specialists in 


Illinois & Missouri Bonds 


STIFEL, NICOLAUS & CO., Inc. 


314 N. Broadway 
sT. LOUIS 


DIREGT ba 
WIRE 


105 W. Adams St. © 
CHICAGO 




















MUNICIPAL BOND SALES IN MARCH AND FOR THE 
FIRST QUARTER 


State and municipal long-term financing during the month 
of March was confined to the disposal of new issues amount- 
ing to only $58,803,659. Although the total on a compara- 
tive basis is considerably larger than the output in February, 
when sales were $45,452,742 in volume, this was due in the 
main to the marketing of an issue of $15,000,000 by the State 
of New York. The combined output in the past two months, 
however, is negligible in contrast with the awards of $207,- 
267 ,881 negotiated in the month of January. It is evident 
that, despite the sharp contraction in sales in February and 
March, there still remains a large volume of tax-exempt liens 
in the "hands of investment bankers. Moreover, although 
price reductions have been the rule throughout the past two 
months, this procedure does not appear to have been very 
effective in stimulating any sustained demand for munici- 
pals. The New York City 40-year 3s, for example, which 
were originally offered in the latter part of January at : 
price of 103.50, and subsequently reduced in price on Feb. 8 
to par, proved difficult of isposal even at that level. With 
the dissolution of the underwriting group on March 10 and 
the development of a free market in the securities, the liens 
were available at a price of 97. 

The paring of prices and the dearth of investment demand, 
even at the lower levels, for municipal bonds, which in the 
main were the principal characteristics of the market in 
March, also in the previous month, were the result of a sharp 
upheaval in the same period in the market for Treasury 
bonds. Most of the Federal issues suffered severe price 
losses, particularly in the recent period. As the municipal 
bond market is usually guided by fm velopments in the Treas- 
ury bond list, price recessions in that department were to 
be expected. 

Although the disposal of State and municipal bonds in the 
first quarter of 1937 compare favorably with the output in 
the same period of 1936, this was due principally to the mag- 
nitude of awards made in the opening month of the current 
year. According to our records, sales in the first three 
months of 1937 aggregated $311,524,282, as compared with 
$316,137 ,064 in the first quarter of last year. The total for 
1937, it should be considered, includes awards in January of 
no less than $207 ,267 ,881 bonds. 

ur figures, in accordance with past practice, do not 
indie 1 issues which were sold directly to the Public Works 
Administration or the Reconstruction Finance Corporation. 
In this connection, it is pertinent to note that in March of 
the current year the Southern California Metropolitan Water 
District, Calif., sold a block of $29,132,000 5% bonds to 
the RFC, which was the only bidder. 

As we have already stated above, the chief features of the 
municipal market in February and March of the present 
year were the general slashing of prices by investment bank- 
ers and the continued lack of demand for tax-exempts, 
despite the lowering of quotations from original levels. The 
extent of the decline in municipal prices in the first quarter 
of the present year is graphically illustrated in the _— 
averages compiled by Dow-Jones. The average yield o 
20 municipal issues of a similar number of communities pr 
the beginning of 1937 was 2.68%. At the close of March, 
however, severe price reductions had elevated the average 
yield on the same group of securities to 3.37%. This com- 
pared with 3.28% on Jan. 1, 1936. 

The issues of $1,000,000 or more sold during. March were 
as follows: 


$15,000,000 iow York (State of) 
to an account com 


e crossing elimination bonds sold 
of the Bank of Li Manhattan 0-3 <3 


Ladenburg, Thalmann & Co. and Speyer -, all of New 
York, as re a peipe of 101.07, a basis of about 2. 9578%. 
Due $300 from 1938 to 1987 incl. Reoffered at 


prices to yield ‘rem | 1% to jeans according to maturity 


3,250,000 ete County, N. Y us purposes bonds ous serially 
m 1938 to 1947 incl. hay og Lehman Bros. of New 

york and tes, as 3.90s at a price of 100.077 a basis of 

about 2.885%. “Publicly offered on a yield basis of from 

1 BO % to 3%, according to maturity. 


2,850,000 Allegheny County, Pa. 1 Pa., send and buil bonds sold 
privately to Brown & Co., Inc., of New York, 
associates, as 2 5 #5 rice of par. Due annually from'1938 
pd. dy vestors to yield from 1% to 2.75%, 
according to pu... Ry The 48, was unsu in an 
effort to receive a bid =e -or-none basis for a total ‘of 
$5,500,000 bonds which w: y proposed for sale. Sale 


of part of the bonds was chan: errenged. 
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$1,806,000 Essex County, N. J., bonds awarded to an account managed 
by Phelps, Fenn & Co. of New York, as 3s, at a price of 
101.66. Due serially from 1938 to 1977 incl. 
1,600,000 Reston, Mass., bonds were awarded to a syndicate headed by 
falsey, Stuart ‘& Co., Inc. of New York, as 2%s, and 3s, ata 
ae of 100.006. The sale comprised a number of issues, due 
serially from 1938 to 1957 incl. Bankers reoffered the liens at 
prices to yield from 0.90% to 2.90%, according to date of 
maturity. 
1,489,000 Seattle, Wash., 334% municipal light and power revenue 
bonds sold privately to a syndicate headed by the Bancamerica- 
Blair Corp., New York City. Due serially from 1943 to 1953 
incl. Reoffered at prices to yield from 334%-to 4.10%, ac- 
cording to maturity. 
1,080,000 Madison County, Iowa, primary road refunding bonds 
purchased by the Towa-Des Wietass _——— Bank & Trust 
Co. of Des Moines, and associates, as 2s, at a price of 
100.629, a basis of about 2. 37%. 
1,000,000 Hartford, Conn., 1% % refunding bonds sold to Estabrook & 
Co. of Boston, and tnam & Co. of Hartford, jointly, at a 
ce of 98.549, a basis of about 2.03%. Due $100,000 annually 
rom 1938 to 1947 incl. 


The unfavorable nature of the market for municipal bonds 
during March may be gauged in the following record of the 
various issues which were not sold as originally proposed. 
There are 23 separate issues, involving bonds of an aggre- 
gate par value of $9,837,423. In giving herewith a record 
of the unsuccessful offerings, we include the page number of 
the “‘Chronicle”’ for reference purposes: 


Page Name Int. Rate Amount Report 
See Be, Diincaxcddocncees x $300,000 Bids omees 
2184 a Allegheny County, Pa..-.-..-. not exc. 2%% 5,500,000 No bids 
Se fe EE Oe A enaccceecoes not exc, 4% 800,000 No bids 
2011 Benton Heights, N. C_.....--.not exc. 5% 20,000 No bids 
2356 Clarksburg, Ohio....._------ 5% 20,000 Not sold 
1831 Cochise Co. 8. D. No. 27, Ariz. 4% 65,000 Bid rejected 
2179 Constantine, Mich......-...-.. not exc. 6% 107,000 No bids 
2350 Des Moines, Iowa......---.-- x 177,423 Bids rejected 
S032 © Fairview, Onl0. ..ccccccccce 4% 281,525 No bids 
2350 Greene County, Ind_...-.-.-.-.-.. ae 15,625 Not sold 
ES: Eg 6% 62,000 Offering postponed 
2357 Johnson City Rural H. 8. D., 
| REE ee — 25,000 Not sold 
1842 Lincoln County, Wis. -_..---- not exc. 5% 520,000 Bids rejected 
2356 Myrtle Point Union High Sch. 
P,. Giicccneaneadanceoen —_— 50,000 Offering postponed 
2043 CS Gee, CONS; .cccsccssaace 4% 25,000 No bids 
2351 Orleans Levee District, La_-.-.-- not exc. 44% 1, - _ No bids 
2185 Pierce Co. 8. D. 80, Wash_..-- not exc. 5% 50 Offering postponed 
2353 e Preston 8S. D. 45, Minn_-_-.-.--. not exc. 8% 107" “000 Offering postponed 
2356 Shelby City Sch. Dist., Ohio... 3% 25, 000 Bids rejected 
2181 Valley Co. 8. D. 7, Mo nt a ies ahiahd not exc. 6% 13,000 Bids rejected 
2185 Virginia State College for Ne- 
ERE not exc, 4% 279,000 No bids 
2354 Waterford Township, N. J.-.--- 4% 144,000 No bids 


1834 Woodbury County, Iowa_-_-_-_-- eae 75,000 No bids 

x Rate of interest was optional with bidder. a County later sold privately a block 
of $2,850,000 bonds of the issue. b Further litigation involving tne purpose of the 
proposed financing caused investment bankers to refrain from bidding for the issue. 
c Village plans to exchange the new bonds for obligations originally issued. d Bonds 
are now being offered for sale on April 23. e New offering date is April 15. 

Temporary borrowing by States and municipalities during 
March involved the sale of notes and other evidences of short- 
term debt having an aggregate par value of $84,360,000. 
The City of New York was responsible for $58,000,000 of 
the month’s disposals. The striking feature of interim mu- 
nicipal transactions in the recent period was the sharp in- 
crease evident in the cost of such funds, as compared with 
the nominal cost at which financing of that nature was 
negotiated throughout the calendar year 1936. 

Canadian municipal bonds were sold in the amount of 
$22,250,445 during March. The Ontario Hydro-Electric 
Power Commission accounted for the bulk of the total, 
having sold $19,000,000 244% and 314% refunding bonds to 
the Bank of Montreal and associates. An issue of $3 ,000 ,000 
was placed by the Province of British Columbia. None of 
the Canadian issues was marketed in the United States. 
Temporary financing involved sale by the Dominion of 
Canada of a refunding issue of $25,000,000 Treasury bills. 

There was no United States Possession financing under- 
taken in the United States in March. 

A comparison is given in the table below of all the various 
securities placed in March in the last five years: 


























March 1937 1936 1935 1934 1933 
$ $ $ 3 g 

Perm’t loans (U. 8.)_} 58,803,659 128,568,023] 150,313,900 98,012,229] 13,928,639 
* Temp. loans (U.S.)| 84,360,000] 74,934,468]110,195,000] 102,833,356] 135,074,800 
Bonds U.S. Posses’ None None} None None None 
Can. loans (perm't): 

Placed in Canada.| 22,250,445) 9,658,501 364,900] 10,680,272 4,600 

Placed in U. 8...-. None None None None None 
General fund bonds 

(New York City)- None None None None None 

TE cmsdaniinen 165,514,104!213,160,992(260,873,800'211,525,857!149,008,039 





* Includes temporary securities by New York City in March, $58,000,000 in 
Say een oe Saree $50,550,000 in 1935; $39, 110,400 in 1934; $135,074,800 in 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues wae A during 
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March, 1937, were 314 and 368. respectively. This con- 
trasts with 289 and 370 for February 1936, and with 376 
and 481 for March, 1936. 

_ For comparative purposes we add the following table show- 
ing the aggregates for March and the three months for a 
series of years. In these figures temporary loans, New 
York City’s “general fund” bonds and also issues by Cana- 
dian municipalities are excluded: 


Month of For the Month of For the 
March 3 Months March 3 Months 
SE $58,803,659 $311,524,282|1914__.__.. $43,346,491 $165,762,752 
Res 128,568,023 316,137,064) 1913. ..---.- 14,541,020 72 ,613.546 
Ee a150,313,900 300,921,678} 1912______- 21,138,269 75,634,179 
A 98,012,229 218,265,914/1911_.__.... 22,800,196 123,463,619 
Din ses ees 13,928,629 67,335,063} 1910__._-... e69,093,390 104,017 ,321 
Pe 109,163,071 282,703,824) 1909_..-.-..- 32,680,227 79,940,446 
I b279,508,181 449,603,589) 1908_.._--_- 18,912,083 90,769,225 
Bn eweamne: 125,428,605 316,829,935] 1907.-..--- 10,620,197 58,320,063 
1929....... 105,775,676 251,388,122] 1906_._.-._-. 20,332,012 57,030,249 
Ee €129,832,864 364,000,414] 1905___-_--_- 17,980,922 35,727 ,806 
aa 88,605,561 372,613,765) 1904... .. 14,723,524 46,518,646 
Ey acc eka 116,898,902 359,623,729] 1903... .--. 9,084,046 40,176,768 
ee 111,067,656 326,927,507) 1902_.._-... 7,989,232 31,519,536 
ae 101,135,402 295,559,537} 1901_..-.--.-. 10,432,241 23,894,354 
Pib«nnnne 69,575,262 246,574,494) 1900_..-.-.- 8,980,735 34,492 466 
n+ cee 116,816,422 292,061,290} 1899... _.. 5,507,311 18,621,586 
| EES 51,570,797 204,456,916) 1898__..-.. 6,309,351 23,765,733 
epee 58,838 ,866 174,073,118] 1897....... 12,488 ,809 35,571,062 
| 50,221,395 106,239,269] 1896... --- 4,219,027 15,150,268 
Ps aanend 28,376,235 75,130,589) 1895....-.-.. 4,915,355 21,026,942 
35,017 ,852 101,047 293} 1894.....-.- 5,080,424 24,118,813 
1916 -- 32,779,315 120,003,238] 1893...-..- 6,994,246 17,504,423 
, 467,939,805  144,859,20211892....-... 8,150,500 22,264,431 





Note—Including New York State bonds, a $45,025,000; b $100,000,000; c $22, 
500,000; 4 $27,000,000; e $50,000,000. 

Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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News Items 


Arkansas—Bonded Debt Analyzed—A booklet entitled 
“Analysis of State Bonded Indebtedness,’ was prepared 
recently by State Comptroller J. O. Goff. It is stated by 
Mr. Goff that the total debt as of Jan. 1 was $163,279,861.53, 
including $148,266 ,588 of highway debt, representing 90.8% 
of the total, payable from gasoline tax, motor vehicle license 
and bridge tolls. The report shows that $83,618,000, or 
99.5% of the direct highway bonds has been refunded under 
Act 11 of 1934. It is stated that no bonds are in default 
and the estimated revenue for the next biennium based on 
actual receipts during the past two years indicate that suffi- 
cient revenue will be collected to meet all obligations. The 
status of bonds other than direct highway obligations, as of 
Jan. 1, follows: 

Toll bridge bonds, $7,220,000, refunded $7,205,000. 

DeValis Bluff toll bridge, $421,068.60, refunded $382,792.20. 

Road district bonds, $46,805,075, refunded $44,384,075. 

City paving aid certificates, $6,137,773 .62, all refunded. 

Contractors, notes, $609,917.95, all refunded. 

Purchases by the State Refunding Board from redemption accounts have 
retired $9 359,962.68, par value, of obligations at a total outlay of $7 ,036,- 
312.77 to effect a saving of $2,427 ‘319.71. The saving in interest over the 
contract period of retirement is estimated at $5,332,735. 

Summary of State indebtedness as of Dec. 31, follows: 

Savings on insee. re coupons on redeemed highway and toll 
bridge bonds on which it would have m necessary to issue B bonds for 
deferred interest, $2,425,319.71. 

Saving of interest to maturity on bonds purchased, $5,332,735. 


Arkansas—Injunction Sought to Block Bond Refinancing 
Program—An Associated Press dispatch from Little Rock on 
April 5 had the following to say relative to the latest barrier 
seeking to block the State’s huge bond refinancing program: 

W. G. Scougale, Little Rock taxpayer, filed suit for an injunction in 
Pulaski Chancery Court today to prevent Gov. Bailey from carrying out 
his $150,000,000 bond refinancing program. 

The suit, attacking constitutionality of an appropriation measure passed 
by the 1937 Legislature to provide funds for refinancing operations, asserted 
that carrying out the new pr am would constitute a default by the State 
on its original contract with bondholders under the 1934 refunding Act. 








Broadening of Tax Base Urged by Twentieth Century 
Group—The Committee on Taxation of the Twentieth Cen- 
tury Fund, after a two-year survey of the nation’s tax 
problems, recommended, in an announcement issued on 
April 4 by Thomas I. Parkinson, President of the Equitable 
Life Insurance Society of the United States, and Chairman 
of the committee, the repeal of sales taxes and chain store 
taxes, and broadening the personal income tax in the lower 
brackets to provide a larger portion of tax revenues. 


Suggest that the group filing personal income tax returns be increased 
from the 4 ,000 who paid the Federal tax in 1934 to 12,000,000 or 
13 000,000 by L lowering the exemptions for single and married persons, the 
co ttee >4 

“Every one in the United States should be madc conscious of the fact 
that, if he wants government services, he has to pay forthem.’’ In general. 
“the consciousness of taxation should increase as government expenditures 
increase,’’ the committee d in partial explanation of its position. 

In the committee's judgment only the personal income tax can make 

numbers of taxpayers directly aware of changes in the general level 
of and State e tures, since each taxpayer is compelled by 
that tax ‘‘to figure out own liability and to meet it.’’ 

However, the committee recommends, the total tax burden carried by 
persons of low incomes should not be in . for “if people in this group 
are made to pay an income tax for which we Meg not liable before, or a 
fey tap te mane tax than before, their tax liability in other directions ought 
to uced.”” 





Chronicle 2517 


_ Connecticut—House Passes Civil Service Bill—An Asso- 
ciated Press dispatch from Hartford on April 7 reported as 
follows on the preliminary approval of a civil service bill: 


Connecticut's House of Representatives overwhelmingly approved today 
a civil service bill affecting most of the State's 7,000 employees. 

The measure, which now goes to the Senate, was the first of the major 

roposals regarding reorganization of the State's governmental structure to 

es upon by the General Assembly, which has been in session for three 
months. 

The bill places virtually all State employees under the classified service 
except elective officials, employees of the Legislature, the judiciary, and 
facilities of State educational institutions. 

The United States Conference of Mayors asked President Roosevelt 
today to recommend an appropriation of $2,200,000,000 to guarantee con- 
tinuance of Federal aid for 2,800,000 employable relief workers they esti- 
mated would require aid during the fiscal year beginning next July 1. 

_ The request was given to to the President by Mayor La Guardia of New 
York, president of the conference, during a visit to the White House. The 
Mayors also asked Mr. Roosevelt's ‘‘aggressive support’’ of the Wagner- 
Steagall Low-Rent Housing Bill. 

President Roosevelt has previously indicated that he thought $1,500,- 
000,000 would be sufficient to carry the relief load during the coming fiscal 
year. Mayor La Guardia wold not say whether the different amounts were 
discussed during the conference. 

The program which Mayor La Guardia gave to the President also urged 
that $150,000,000 still remaining in the Public Works Administration fund 
be made eligible on the old basis of 45% grant and 55% loan to communities 
for PWA projects. He pointed out that all pending projects had been sub- 
mitted on that basis; also that many were bond election projects which 
would be invalidated by any deviation from the original 45-55 arrangement. 

it provides for the appointment of a personnel director, and requires 
gf appointments to the classified service be made from lists supplied 

y him, 

Connecticut residents would be given a preference in appointments. 


Kentucky— Taz Law Repealing Real Estate Levy Found Un- 
constitutional—A tax law voided recently by decision of the 
Kentucky Court of Appeals was the repealer of all State real 
estate taxes, according to Louisville advices. The court is 
said to have held that the State Constitution expressly for- 
bids the complete abolition of a State tax on real estate. The 
former tax of five cents per $100 is understood to have been 
restored by the court’s decision. 

On April 16 the nuisance taxes of 20% on the retail prices of candy 
chewing gum, nuts, soft drinks, syrups, amusement admission tickets and 
cosmetics expire ey hey were stopgap taxes imposed for the 
period between repeal of the 3% sales tax a year ago and first collection of 
the State income and corporate tax, beginning next month. All told, they 


produced about $2,500,000 for the year, which is expected to be more than 
equaled by the income tax collections. 





Maryland—Legislation Approved at 1937 Session—We 
quote in part as follows from a lengthy news dispatch out 
of Baltimore on April 7, dealing with the measures that 
received the approval of the State Legislature at this session: 


Bills readjusti the fiscal set-up of Maryland, providing for bonds 
authorizations and new levies to support them, creating a new bridge au- 
thority and terminating another, and two constitutional amendments 
were passed on by the State Legislature prior to its adjournment this week. 

Briefly summarized these bills provide: (1) Enactment of relief taxes to 
produce 5-200 000. (2) Autnorizations for the flotation of $10,052,000 

nds. ) An increase in the general tax rate. (4) The establishment of 
a Road Commission to take over bridge projects. (5) Termination of the 
Chesapeake Bay Bridge Authority. (6) Two constitutional amendments, 
one for a State income tax on individuals and a second for an increzse in 
the judiciary. 

The relief tax measure, which would produce about $5,160,000 annually, 
is to finance social security programs and direct relief. It will become 
effective June 1 for a period of 28 months. Last year’s relief tax program 
expired March 31 but was extended for two montns to fill in the 2: 

An administration bill autuorizing the flotation of a $9,052,000 tate 
bond issue, pr of which will provide $700,000 as the State’s share 
in funding the accrued liability of the Teachers’ Retirement Fund, another 
$500,000 to the Teachers’ Retirement Fund, permitting the use of that 
amount in other revenue for restoration of salaries, and the remainder 
for various building constructions at State institutions. The measure 
also restores $3,300,000 of the highway fund diverted to general funds 
in the State budget, of which amount Baltimore will receive 30%. 

Another bond issue bill altowing the issuance of not more than $1,000,000 
in State obligations to construct a State office building in Annapolis. 

The bill setting the State tax rate on real estate at 23 cents on each 
assessed $100 for 1938 and 23.25 cents for 1939. The present tax rate 
is 22% cents. 

A measure setting up a bridge su 
members to study all proposed bridge and possibly tunnel projects sub- 
mitted by the State Roads Commission or other groups. Tne committee 
would have tne final word as to whether a project would be undertaken. 

The State Roads Commission is authorized under the bill to issue its 
own bonds for construction of any proposed project approved by the 
peleee supervisory committee, which would be retired from tolls. Tne 
bonds would not be State debts. The bill excludes projects costing less 
than $750,000, the pur being to keep all small projects toll-free as at 
present. Tne‘ project finally would belong to the State and would be 
rs) ted to.l-free. The measure inaugurates a long-range plan for bridging 
the State’s waterways. 

Tne State Roads Commission is also authorized under another bill to 
refund certain roads bonds outstanding, wnich were issued in 1935. 

Another measure was adopted abolisning the Chesapeake Bay Bridge 
Authority, whicn was created by an Act of the 1935 General Assembly. 

The Authority, which would nave functioned until May 17, next, had 
been empowered to borrow more than $11,000,000 for construction of a 
bridge across the Chesapeake Bay and purchase the Claiborne Annapolis 
Ferry Co. at price not more thao $1,200,000. 

Two proposals for amendments to the State Constitution, which will be 
placed before the voters for their my ete at tne coming election next year. 
One provides for a change in the Constitution to permit the levying of a 
State tax on income of individuals and the other to allow an increase in the 
judiciary to provide for an additional judge on the bench of the Second 
Judicial Circuit, embracing Cecil, Kent, Caroline, Queen Anne’s and 
Talbot counties. 


visory committee of seven unpaid 


Mayor’s Conference Urges Two Billion for Federal 
Relief—A special dispatch from Washington on March 31 
to the New York “Times” reported on the recommendation 
of the United States Conference of Mayors that a much lar- 
ger appropriation be made in the President’s budget for the 
Works Progress Administration 1937-38 work relief program: 


New Jersey—Governor Vetoes Use of Highway Funds for 
Relief—Governor Hoffman returned to the ee ana with- 


« out his approval on April 5 the bill diverting $7,917,660 of 


State highway construction funds to unemployment relief, 
thus beginning anew the fight of the Democrats to finance 
relief without establishing new taxes, according to news 
reports from Trenton on that date. eae pyre the 
veto was a message from the Governor, it is said, explaining 
his reasons, which are understood to be similar to those he 
has given in the past for his consistent opposition to the use 
of highway funds for relief uses. 
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New York City—Subway Wage Increase Favored by Mayor 

Mayor LaGuardia approved on April 6 a plan offered by 
Johh H. Delaney. Chairman of the Board of Transportation, 
to increase the salaries of approximately 5,000 employees of 
the city-owned Independent Subway System by a total of 
$1,400,000 a vear. Approval of the Board of Estimate is 
required before the new wage scale can become effective, and 
this is expected by the Board of Transportation as soon as 
a formal request is submitted. 

Approval was given by the Mayor to Mr. Delaney at a 
conference at City Hall. It was admitted by Mr. Delaney 
that the amount of the increase is a “‘rather serious matter 
and yet cannot be avoided.’’ He added that the seriousness 
of the proposal lies principally in the fact that it will ‘‘reduce 
the amount that will be available as a contribution for the 
payment of interest and sinking fund on the city debt.” 

New York State—(Governor Submits Minimum Pay Plan 
to Legislature—Passage of a new State minimum wage law 
for women and minors, which was drafted after week-end 
conferences between Governor Lehman and individuals and 
groups interested in social security legislation, was requested 
by the Governor in a special message transmitted to the 
Legislature when it convened on April 5, after a 10-day 
recess. 

Urging the Legislature to take advantage of the recent decision of the 
United States Supreme Court, which opened the way to such legislation, 
Mr. Lehman declared that immediate approval of such a measure would 
protect ‘“‘hundreds of thousands of women and minor wage-earners’’ from 
oppressive wages. It would, also, he added, take a load off public and 
private relief agencies, which must now augment such — 

The Governor also explained at length his reasons for refusing to approve 
the inclusion of men in the minimum wage legislation, as urged by Republi- 
can legislative leaders, as well as President Roosevelt. Such a move, he 
indicated, might jeopardize the constitutionality of the law, was not 
wanted by labor organizations in the State, and might ‘‘seriously handicap”’ 
laborers employed in interstate industries. 

Mr. Lehman insisted that while the States may provide minimum wage 
and maximum hour legislation for only women and minors, there is a need 
for Federal legislation as well. _ 

‘‘Federal minimum wage and maximum hour legislation,’’ the Governor 
charged, ‘‘is an urgent necessity, since it alone can operate in all States and 
thus release industry and labor as a whole from cut-throat competition 
based on labor sweating. It would do much to establish economic and 
social equilibrium in industry and in business.’’ 

The bills, drafted by the Governor's Advisory Council over the week 
end, were introduced in both houses immediately after the reading of the 
message by Senator Leon A. Fischel, New York Democrat, and Assembly- 
man Irwin Steingut, the minority leader. 

Governor Asks State to Tax Its Officials—Legislation which 
would require State officials now exempted from payment 
of a State income tax to pay the levy was urged on April 6 
by Governor Lehman in a special message to the Legislature. 
The Governor’s suggestion, which came as a result of con- 
siderable agitation against exemption of high-salaried offi- 
cials, according to report, would bring his salary as well as 
the earnings of the three other State-wide elective officials, 
the members of the Legislature, the judges of the Court of 
Appeals and the State Supreme Court, and certain other 
officers under State tax law. 

Mr. Lehman explained that State officers now exempted 
are those named in the constitution and that he was surprised 
to discover that these exemptions were not based on control- 
ling court decisions. The opinions on which exemption has 
been granted for years, he said, were written by former 
Attorneys General Charles D. Newton and Albert Ottinger. 

Emergency Tax Measures Signed—On April 0 Governor Leh- 
man signed the six emergency tax measures which had the 
approval of both Houses. ‘These bills extend for another 
year the unincorporated business tax, the one-cent emergency 
gasoline tax, the stock transfer levy, the emergency in- 
heritance tax, the additional franchise tax and the 1% 
emergency income tax, according to Albany advices. 

Assembly Defeats Gasoline Taz Increase—The Assembly 
on April 7 killed Governor Lehman’s proposed one-cent 
increase in the gasoline tax by a vote of 79 to 70, despite the 
insistent demand of the Chief Executive that they must 
supply $20,000,000 of revenue in order to balance the 1937- 
1938 budget. Approval of the tax, already passed by the 
Democratic Senate, would have furnished the necessary 
$20,000,000. The Governor is said to have delivered an 
irate message to the Assembly over the death knell of his 
proposal. 

The recommended tax would have meant reimposition of 
the fourth-cent gasoline levy which was killed last year by 
the Assembly after a one-year trial. The present tax in 
the State is three cents a gallon, two cents of that amount 
being a permanent tax and the other cent an emergency levy. 


Oklahoma— Supreme Court Reverses Decision in Bond Call 
Case—We are informed that the State Supreme Court has 
reversed its previous decision holding that utility bonds 
issued by Oklahoma municipalities are subject to eall 10 
years from date. The reversal of opinion was given on a 
rehearing sought by an Oklahoma City investment house. 


Study Published on Highway Borrowing—How one 
modern invention—the automobile—has revolutionized the 
revenue systems and the borrowing policies of the 48 States 
is told graphically in ‘‘Borrowing for Highways” by Dr. 
Edna Trull, just published by the Municipal Service De- 
partment of Dun & Bradstreet, Inc. 


_The gasoline tax has become the largest source of State revenue in all but 
15 States, the study indicates, and in three of those motor vehicle license 
fees are the only larger item of income. The two combined constitute the 
largest source of revenue in all but a very few of the 48. 

In 1901, the motor vehicle license fees produced a total State income of 
$954, in 1935, the total was $322,776,536. The gasoline tax, getting off 





to a slower start, mounted from an insignificant million dollars in 1919 to 
$619,677 ,466 in 1935. 

_ Massachusetts was the pioneer in borrowing for State highways, with a 
$300,000 bond issue in 1894. 


But 10 years later, State highway bonds 
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represented only 1.6% of total State debt. It was not until the 1920's 
that State highway borrowing assumed major proportions, but by 1931 
such obligations constituted one-half of the total debt of the States. 

The depression brought more State borrowing for emergency purposes, 
but less for highways, the study reveals. Of a total State debt of $3 ,080,- 
191,474 in 1936, however, highway bonds represented $1 ,307 ,469,703, and 
the States were servicing, additionally, some $310,000,000 of highway debt 
incurred by local governments. 

That no uniform policy of State highway borrowing has been followed, is 
evidenced by the fact that 16 States have no highway debt, 14 have highway 
debts of less than $10 per capita, while Louisiana and West Virginia have 
such debts of over $40 per capita outstanding, and Arkansas over $70. 

The study emphasizes the ad vantages of judicious borrowing for good roads, 
but warns against the mortgaging of future revenues to the extent that 
maintenance, replacement and new construction will be curtailed and 
State credit impaired. In four States, peak principal and interest on present 
debt require more than half of available highway revenues, while in seven 
more the requirement absorbs from one-third to one-half of presently 
available State highway funds. s 

‘Despite all the highway activity and the heavy expenditures,’’ observes 
the author, ‘‘there has been made merely a gesture toward the provision of 
an adequate highway system.’’ Of the 505,470 miles of State highway 
systems, including the most traveled highways, in 1935 only 22.6% was 
surfaced with high-type surfacing and 29.4% was not surfaced at all. Of 
the estimated total of 3,000,000 miles of rural highways, less than 5% has 
high-type surfacing, and only about 3% has concrete surfacing. 

No better argument, the analysis asserts, could be made for concentrating 
all highway revenues upon an effort to bring the national highway system 
abreast of transportation and safety requirements. Yet in the past few 
years, hundreds of millions of dollars of highway revenues have been 
diverted to non-highway purposes, including such seriously lasting diversions 
as the servicing of bonds issued to cover deficits in State budgets. 

While New York, for example, has the largest income from gasoline and 
motor vehicle taxes of all the States, its State highway department, in 1935, 
ranked only tenth among the States in the amount of current tax receipts 
available for State highways. 

‘‘While limited diversion may be condoned as a temporary expedient in 
a period of serious emergency,’’ Dr. Trull concludes, ‘‘once a crisis is past 
the revenues accruing from gasoline and motor vehicle taxes should be ex- 
pended on the creation of a highway system worthy of the name.’’ 





Texas— Legislature Votes New Franchise Taz on Net income 
of Corporations—A special dispatch from Austin on March 
29 to the New York “Journal of Commerce” had the follow- 
ing to say regarding the Legislature’s approval of a 2% 
franchise tax on net income of corporations, with allowance 
for special credits: 

The Texas House by a tie vote broken by the Speaker today engrossed 
the Jones bill levying a net income franchise tax of 2% on corporations, 
with a minimum of 1-20 of 1% of the gross assets in Texas, crediting pay- 
ments of natural resource and intangible assets taxes against the total tax. 

The bill adopts a net income tax on corporations as its basis of levy, 
instead of the present levy on the amount of stock issued, and would in- 
crease the total tax paid by corporations from the present $1,500,000 to 
approximately $4,500,000 a year. Representative Herman Jones told the 
House. It would follow Federal income tax procedure in determining the 
net income of corporations, and levy its 2% rate on such net income. It 
would allow deductions of the amount paid as production, occupation or 
intangible assets taxes from the ‘‘net income’’ subject to the franchise levy. 
It provides that where 1-20th of 1% of the value of gross assets in Texas 
of a corporation exceeds the net income of the corporation, such tax shall 
be paid on gross assets. 





United States—Social Welfare Legislation Found Wide- 
spread—The following statement is taken from the March 
29th edition of the regular weekly news bulletin put out by 
the Public Administration Clearing House, 850 East 58th 
St., Chicago: 

More than one-third of 1937's ‘‘regular’’ legislative business is completed. 
With adjournment of Nevada, North Carolina and Georgia scheduled for 
last week, 16 of the 43 States in scheduled session have heard the gavel fall 
for the last time, barring chance of special calls later in the year. States 
still in session number 25, with Tennessee recessing to May 5, and Florida 
ready to convene April 6. 

Bills passed indicate that the 1937 record will be characterized by wide- 
agrees adoption of social welfare measures, both new and amended, a 
check by the American Public Welfare Association shows. Every State 
has enacted or is considering some sort of social legislation, ranging from 
revision of settlement laws to complete renovation of the social service 
set-up. 'Tax-measures will run a close second in terms of widespread dis- 
tribution, owing, in part, to the need for funds to support the expanded 
welfare programs. 

A sampling of bills that have received legislators’ approval in 10 of the 
States now adjourned shows that in the field of social welfare: 

Arkansas, Montana, Wyoming and Idaho have provided for new State 
and county departments of public welfare, with broad responsibilities for 
public assistance and child welfare. Idaho amended the 1935 legislation 
to make similar provision on a permanent basis for the administration of 

ublic welfare activities. An interesting feature of the Washington State 

epartment of Social Security is the integration of unemployment com- 
pensation and public employment service with public assistance and wel- 
fare activities. In Arizona dhe State Board of Public Welfare was replaced 
by a new Board of Social Security and Public Welfare. Counter to the 
general trend, this Arizona legislation provides multiple control rather than 
responsibility to a single executive. Both Idaho and Indiana have liberal- 
ized unemployment compensation provisions previously enacted, eliminat- 
ing contributions from employees. North and South Dakota and West 
Virginia were other States enacting social legislation, while Indiana, 
Arkansas and North Dakota passed measures that will enable their local 
governments to participate in a low-cost housing program. 

To finance these ambitious plans and to fill State exchequers in general: 

Arizona substituted an estate tax act for a previous inheritance tax law; 
Arkansas voted a 2% retail sales tax, including amusement admissions and 
utility services; and an increased tax on liquor. Montana approved revenue- 
raising proposals ranging from a higher income tax, and an annual gross 
income on telephone companies and motion-picture theatres to a license 
tax on corporation and a 50-cent excise tax on each gallon of liquor sold 
in the State. Among North Dakota measures was a 2% sales tax on auto- 
mobiles bought outside the State and the re-establishment of the State 
income tax. South Dakota raised its 2% sales tax to 3%, voted a 2-mill 
property tax and a 10% gross wholesale liquor tax plus a doubling of 
liquor stamp taxes. Washington eliminated its sales tax exemption on 
foodstuffs, put a l-cent tax on each Christmas tree cut and shipped outside 
the State. West Virginia voted many new taxes, including a rise in the 
State income tax in the higher brackets, and an increase of one cent in the 
gas tax. Wyoming voted a selective sales tax and a ‘‘use tax’’ providing 
for a 2% levy on articles bought outside the State for use therein. 

As an aid to taxpayers delinquent in payment and in danger of losing their 
property, 7 of the 10 States checked—Idaho, Montana, North Dakota, 
South Dakota, Washington and Wyoming—made provisions for redemption 
of such property or for leniency in payment. Washington, Indiana and 
South Dakota put delinquent tax payments on an instalment basis. 
Arkansas, South Dakota and Wyoming approved homestead exemption 
measurers and Arizona, North Dakota and South Dakota wrote mora- 
torium extensions on mortgages. 

Measures designed to promote highway safety were approved by three 
of these legislatures. Indiana and North Dakota passed drivers’ license 
d4aws, and Idaho made automobile drivers involved in accidents financially 
responsible for damages. Toward safety of another kind, Arizona, Indiana 
and Washiagton approved the making of interstate compacts to combat 
crime. 

Civil service for State departments became a law in Arkansas and Tennes= 
see; for cities over 4,000, if they want it, in North Dakota. Other mis- 
cellaneous acts passed legalize and tax bank nights in Arkansas; set up 4 
State labor board in Indiana; license punchboards in Montana; prohibit 
slot-machines and raffles in North Dakota; outlaw walkathons and other 
endurance contests in Washington; shorten the ballot in Montana and 
enable home-rule for West Virginia cities. 

Check of the total number of bills passed by six of these legislatures in- 
dicates that on an average 266 acts were approved in each. 
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The 16 States that have completed their regular sessions are Arizona, 
Arkansas, Georgia, Idaho, Indiana, Montana, New Mexico, Nevada, 
North C arolina, North Dakota, Oregon, South Dakota, Utah, Washington, 
Ww est Virginia and Wyoming. Of the other 26 now meeting, three States— 
Connecticut, Maryland and Minnesota—have limits set for them: Mary- 
land on April 5; Minnesota, May 11, and Connecticus, June 9. Seven 
States have no session limits set by law, but either cease to pay their 
legislators or reduce their remuneration after 40, 60, 70 or 120 days. Many 
of these legislatures have outsat their salaried days. In the list are Dela- 
ware, Missouri (which has paid legislators $1 a day since March 16), Okla- 
homa, Rhode Island, South Carolina, Tennessee and Texas. States whose 
sessions are unlimited are: California, Colorado, Illinois, Iowa, Kansas, 
Maine, Massachusetts, Michigan, Nebraska (which must sit_at least 60 
days and has done so), New Hampshire, New Jersey, New York, Ohio, 
Pennsylvania, Vermont and Wisconsin. Four States that do not hold 
regular sessions this year have already met in special session during a part 
of 1937: Alabama, Kentucky, Oklahoma and Virginia. 

United States—Amendment Proposed to Tar Municipals 
—Senator Capper, of Kansas, is said to have intoroduced in 
the Senate a constitutional amendment which would permit 
States to levy taxes on the income of residents from Federal 
Government securities and on salaries of Federal Government 
officers as well as permit the Federal Government to levy 
similar taxes on State securities and officers’ salaries. It is 
reported that a companion bill was introduced in the House 
by Representative Knudson. 

United States Supreme Court Upholds TVA on 
Georgia Injunction Request—The Georgia Power Co. on 
April 5 lost its plea for Supreme Court aid in its fight against 
the extension of Tennessee Valley Authority power distribu- 
tion facilities into its area in Georgia, according to Washing- 
ton advices. The Court is said to have denied a request by 
the company to stay an injunction order, which prevents the 
utility from pressing a Federal court suit started in Tennessee, 
seeking to halt the invasion by the Authority of the Georgia 
company’s field. 


Bond Proposals and Negotiations 

















. ————— 
Offerings Wanted 
ALABAMA MUNICIPALS 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8S. C. CHARLESTON, 8S. C. 


ALABAMA 


ALEXANDER CITY, Ala.—BONDS SOLD TO PWA—lt is reported that 
$39,000 4% semi-annual gas system bonds have been purchased by the 
Public Works Administration. 


DOTHAN, Ala.—BONDS SOLD—It is stated by I. P. Scraborough, 
City Clerk, that the $52,000 refunding street and sidewalk bonds offered 
for sale on Sept. 29, when all bids were rejected, as noted in these columns 
at that time, have been sold to various local investors. 


FORT DEPOSIT, Ala.—BONDS SOLD TO PWA—The Public Works 
Administration is said to have purchased $17,000 4% semi-annual water 
works bonds 


GADSDEN, Ala.—BOND OFFERING—H. C. Thomas, City Clerk, will 
receive bids until 11 A. M. April 20 for the purchase of the following refund- 
ing public improvement bonds: 
$28,000 bonds. Due on May 1 as follows: $1,000, 1939, 1940 and 1941; 

$2,000, 1942 to 1949; and $3,000, 1950, 1951 and 1952. 
20,000 bonds. Due on May 1 as follows: $1,000, 1939 to 1947; $2,000, 
1948; and $3,000, 1949, 1950 and 1951. 

Bidders are to name rate of interest, not to exceed 5%. Denom. $1,000. 
Dated May 1, 1937. Principal and semi-annual interest payable at the 
Central Hanover Bank & Trust Co., New York. Deposit of $1,000 is 
required with bid on each issue. The City Commission will furnish the 
eevee | with the approving opinion of Story, Thorndike, Palmer & 

odge of Boston, and also the bond blanks. 


ARIZONA 


ISAAC SCHOOL DISTRICT NO. 5, Maricopa County, Ariz.— 
PRICE PAID—We are now informed by Kirby L. Vidrine & Co. of Phoenix, 
that they paid a premium of $75, not $756, as we had previously reported 
—V. 144, p. 2176—for the $12,000 4% school building bonds which they 
purchased recently, which would be a price equal to 100.625. 


ROOSEVELT WATER CONSERVATION DISTRICT (P. O. Higley), 
Maricopa County, Ariz.—BOND SETTLEMENT PLAN DECLARED 
OPERATIVE—The Bondholders’ Protective Committee for the 6% bonds 
of the above district announces that the revised plan for liquidation and 
settlement, dated Sept. 31, 1936, has been declared operative and the 
Reconstruction Finance Corporation has issued an order for the purchase 
of the bonds deposited with the said committee and the district. It is 
anticipated that bonds will be taken up about April 15. _ 

Bonds and other evidences of indebtedness representing almost 96% 
of the total indebtedness of the district are said to have been deposited in 
accordance with the terms of the plan. C. F. Herb, 30 Broad St., is 
Chairman of the Committee, and the Chemical Bank & Trust Co. of New 
York is depositary for the bonds. 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Prescott), 
Ariz-—ADDITIONAL INFORMATION—We are advised by Kirby L. 
Vidrine & Co. of Phoenix, that the $220,000 not to exceed 4% school bonds 
rejected by the voters on March 20, as noted in these columns—V. 144, 
p. 2348—were defeated by a count of 642 to 184. 

















ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ALMA, Ark.—BONDS SOLD TO PWA—The Public Works Administra- 
tion is said to have purchased $12,000 4% semi-annual disposal plant bonds. 

AMITY, Ark.—BONDS SOLD TO PWA—A $19,000 issue of 4% semi- 
annual water system bonds is reported to have been sold to the Public 
Works Administration. 
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ARKANSAS CITY SPECIAL SCHOOL DISTRICT (P. O. Arkansa 


City), Ark.—RFC REFINANCING LOAN—lIt is stated by Geo. W. 
Reese, District Secretary, that a loan of $46,000 for refinancing has been 
authorized by the Reconstruction Finance Corporation. He says that the 
bonds to secure this loan are now in the hands of the Boatmen’s National 
Bank of St. Louis, and distribution is expected in the near future. 


DOVER, Ark.—BONDS SOLD TO PWA—lIt is reported that $13,000 
4% semi-annual water works bonds have been purchased by the Public 
Works Administration. 


HAMPTON, Ark.—BONDS SOLD TO P WA—It is reported that $15,000 
4% semi-ann. water works bonds have been sold to the Public Works Ad- 
ministration. 


HOXIE SPECIAL SCHOOL DISTRICT NO. 46 (P. O. Hoxie), Ark. 
—REPORT ON BOND REFINANCING—It is stated by A. G. Albright, 
District Secretary, that a refinancing loan of $55,500 was authorized by 
the Reconstruction Finance Corporation and the bonds have been re- 
funded. The original bonds are held by the Federal Reserve Bank of 
Little Rock, pending the new RFC bonds being printed. It is expected 
that the new bonds will be executed soon and exchanged for the old bonds. 


LITTLE ROCK, Ark.—BOND SALE CONTEMPLATED—It is re- 


ported that $15,000 negro park center bonds will be offered for sale in 
about 30 days. 








CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 
MEMBERS: Los Angeles Stock Exchange 
Los Angeles 
Teletype: LA 477 
SANTA ANA 


650 So. Spring Street e 


Telephone: VAndike 2201 
SAN FRANCISCO 











California Municipals 


DONNELLAN & CO. 


111 Sutter, St. San Franclsco, Calif. 
Telephone Exbrook 7067 Teletype-S F 394 


CALIFORNIA 


CALIFORNIA (State of)—BONDS AWARDED IN PART—Of the 
$3,000,000 234% Veterans Welfare bonds offered on April 8—V. 114, p. 
2003—-$1,565,000 bonds were awarded to a syndicate headed by Lehman 
Bros. of New York at par. The syndicate included Roosevelt & Weigold, 
New York; Eastman, Dillon & Co., New York; Hemphill, Noyes & Co., 
New York; Paine, Webber & Co., Boston; Cassatt & Co., Philadelphia; 
B. J. Van Ingen & Co., New York; Hartley Rogers & Co., Los Angeles: 
Dulin & Co., Los Angeles, Campbell, Phelps & Co., New York; Morse 
Bros. & Co., New York; Stone & Youngberg, San Francisco, and Brush, 
Slocumb & Co., San Francisco. Da April 1, 1937. Due yearly on 
Feb. 1 from 1939 to 1950. The bonds are being reoffered to investors at 
prices to yield from 1.60% to 2.75%, according to maturity. 

The New York ‘‘Herald Tribune” of April 9 comments on the sale in 
part as follows: 

“The State put $3,000,000 bonds up at the auction, with maturities 
from 1939 to 1956, and in accordance with State laws the rate of 2%% 
was named previous to the sale, to apply on the entire flotation, In 
present market conditions, however, bankers were able to pay par only 
for the more readily marketable earlier maturities. The Lehman group 
offered to take a larger amount of bonds than other bidders, and this 
constituted a more attrative tender than others. Halsey, Stuart & Co., 
Inc., and associates offered to purchase $1,320,000 of the bonds, while a 
syndicate headed by the National City Bank of New York bid par for 
$1,260,000 bonds. 

REMAINDER OF BONDS SOLD—The remaining $1,435,000 2%% 
bonds of the original issue were subsequently taken by the Veteran's 
Welfare Board at par. 


CALIFORNIA, State of—WARRANT DISPOSAL REPORT—We are 
now informed by Harry B. Riley, State Controller, that the $2,000,000 
registered general fund warrants offered for sale on March 29, without 
success, as noted in these columns, along with the $3,000,000 warrants that 
were sold on that date—V. 144, p. 2348—have been purchased by a syndi- 
cate composed of the Anglo California National Bank, the Bankamerica 
Co., the American Trust Co., all of San Francisco, and the Capital National 
Bank of Sacramento, at 2%, plus a premium of $1,490. 


EL CENTRO, Calif.—BOND ELECTION—An election will be held on 
April 20 to vote on a proposal to issue $35,000 library bonds. 


ELDORADO COUNTY (P. O. Placerville), Calif.—PLACERVILLE 
GRAMMAR SCHOOL DISTRICT BOND ELECTION POSTPONED—It is 
now reported that the election originally scheduled for March 26, to vote on 
= . of $40,000 in school addition bonds, has been postponed to 

pri 5 


EUREKA, Calif.—BONDS VOTED—The election held on March 30 
resulted in approval of a proposal to issue $625,000 Mad River water 
project completion bonds. 


EUREKA, Calif.—DESCRIPTION OF BONDS SOLD—The $13,000 
4% Washington Street sewer bonds awarded on March 2% to Kaiser & Co. 
of San Francisco at a price of 103.754—V. 144, p. 2448—-are coupon bonds, 
dated Aug. 15, 1936. Interest payable Feb. 1 and Aug. 1, Due on Aug. 15 
as follows: $1,000, 1947; and $3,000 from 1948 to 1951. 


FALLBROOK IRRIGATION DISTRICT (P. O. Fallbrook), Calif.— 
BONDS VOTED—At the election held on March 30—V. 144, p. 2176— 
the voters approved the issuance of the $500,000 in 4% irrigation bonds 
by a count of 305 to 23, according to Agnes K. Walker, District Secretary. 
Dated March 31, 1937. No date of sale has been fixed as yet 


FRESNO COUNTY (P. O. Fresno), Calif.—FOWLER SCHOOL DIS- 
TRICT BONDS VOTED—At the election held on March 26—V. 144, p. 1831 
—the voters approved the issuance of the $93,000 school bonds. No date 
y Bae I has been set as yet, according to the District Superintendent of 
Schools. 


GLENDALE, Calif/(—BOND ELECTION—The City Council has passed 
a resolution calling an election for April 13 to vote on the question of issuing 
$125,000 library bonds. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—CALEXICO SCHOOL 
DISTRICT BOND ELECTION—The tristees of Calexico Elementary 
School District have called a special election for April 14 at which a proposal 
to issue $25,000 gymnasium bonds will be voted upon. 


KERN COUNTY (P. O. Bakersfield), Calif.—FAIRFAX SCHOOL 
DISTRICT BOND ELECTION—Anz election will pe held on April 19 for the 
purpose of voting on the question of issuing $40,000 school bonds. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SAN 
MARINO SCHOOL DISTRICT BOND. OFFERING—L. E. Lampron, 
County Clerk, will receive bids until 2 p. m. April 20 for the purchase at 
not less than par of $150,000 bonds of San Marino City School District. 
Bidders are to name rate of interest, not to exceed 5%. Denom. $1,000 
Dated April 1, 1937. Principal and semi-annual interest (April 1 and 
Oct. 1) payable at the Count reasury. Due yearly on April 1 as follows: 
$3,000, 1938 and 1939, and $8,000, 1940 to 1957. Certified check for 











3% of amount of bonds bid for, payable to the Chairman of the Board of 
County Supervisors, required. 

LOS NIETOS SCHOOL DISTRICT BOND OFFERING—The County 
Clerk will receive bids until 2 p. m. April 20 for the purchase at not less 
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than par of $7,000 bonds of Los Nietos School District, to bear interest at 


no more than 5%. Denom. $500. Dated April 1, 1937. Principal and 
semi-annual! interest (April 1 and Oct. 1) payable at the County Treasury. 
Due $500 yearly on April 1 from 1938 to 1951 incl. Certified check for 
3% of amount of bonds bid for, payable to the Chairman of the Board of 
County Supervisors, required. 


MARYSVILLE, Calif.—BONDS DEFEATED—It is reported that the 
voters defeated the issuance of the $50,000 sewer and water main bonds at 
the election held on March 30.—V. 144, p. 2004. 


MENDOCINO COUNTY (P.O. Ukiah), Calif.—FORT BRAGG SCHOOL 
DISTRICT BOND ELECTION—The high school board of trustees has or- 
dered that an election be held on May 4 at which a proposal to issue $100,000 
high schoo! building bonds will be submitted to the voters. 


NATIONAL CITY, Calif.—BOND SALE—The $20,000 4%% city hall 
bonds offered on April 6—V. 144, p. 2349—-were awarded to Miller, Hall & 
Co. and the U. S. National Bank, both of San Diego, at par plus a premium 
of $51, equal to 100.255, a basis of about 4.45%. This was the only bid 
received. Due $2,000 yearly for 10 years. 


PITTSBURG, Calif.—BOND ELECTION CONTEMPLATED—F. R. 
Taormina, City Clerk, states that an election will be held during this month 
in order to vote on the issuance of $195,000 in water main bonds. 


PLACER COUNTY (P. O. Auburn), Calif.—AUBURN UNION 
GRAMMAR SCHOOL DISTRICT BOND OFFERING SCHEDULED—It 
is stated by H. M. Cooper, Chairman of the Board of Trustees, that the 
$25,000 not to exceed 5% school bonds approved by the voters on March 19, 
as noted in these columns—V. 144, p. 2349—-will be offered for sale on May 3 
or 4. Due in 10 years. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.—CABAZON SCHOOL 
DISTRICT BOND OF FERING—Sealed bids will be received until 10 a. m. 
on April 19, by D. G. Clayton, County Clerk, for the purcnase of a $10,000 
issue of school bonds. Int. rate is not to exceed 5%, payable M. & N. 
Denom. $1,000. Dated May 1, 1937. Due $1,000 from May 1, 1940 
to 1949, incl. Prin. and int. pm pany in lawful money at the County 
Treasurer's office. Bids must offer par and accrued int. to date of delivery, 

lus any premium that is offered on the rate desired. A certified check for 
% of the bonds bid for, payable to the Chairman of tne Board of Super- 
visors, is required. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
PIEDMONT SCHOOL DISTRICT BOND SALE—The $7,000 issue of 4% 
semi-annual school building bonds offered for sale on April 5—V. 144, 
Pp. 2349—was purchased at par by the county, the only bidder, according 
to the County Clerk. Due $1,000 from 1938 to 1944, incl. 

SAN DIEGO, Calif.—BOND ELECTION—The City Council has placed 

on the ballot at the April 27 election a proposition to issue $2,833,000 bonds 
to provide funds to take up a lease-purchase contract for tue San Dieguito 
water system. 
» SAN DIEGO COUNTY (P. O. San Diego), Calif.—CHULA VISTA 
UNION SCHOOL DISTRICT BOND SALE—The $35,000 issue of school 
bonds offered for sale on April 5—V. 144, p. 2349—was awarded to Miller, 
Hall & Co. of San Diego, as 4%s, paying a premium of $427.77, equal to 
101.22, a basis of about 4.36%. Dated March 9,1937. Due from March 
9, 1938 to 1957. 

SAN FRANCISCO (City and County), Calif.—RAPID TRANSIT 


BOND ELECTION CONTEMPLATED—The Board of Supervisers on 
March 29 is said to have approved of submitting to a vote, haps at the 
general election in November, the proposed issuance of $46,700,000 in 


public utilities commission rapid transit and subway system bonds. 

fm SAN FRANCISCO, Calif.—SUIT ORDERED TO HALT PRIVATE 
SALE OF POWER—A dispatch from Washington, D. C., to the ‘‘Wall 
Street Journal’’ of April 3 had the following to say: 

‘Interior Secretary Ickes has requested Attorney General Cummings to 
bring suit at the earliest possible date to enforce the Federal Raker Act, 
which prohibits the City of San Francisco from selling power from the 
Hetch Hetchy dam to any png corporation or individual. 

“The suit probably will in the form of a request for an injunction 
against the disposition of Hetch Hetchy power to the Pacific Gas & Electric 
Co. under existing arrangements between that company and the City and 
County of San Francisco. 

“On March 30, Mr. Ickes received a telegram from Warren Shannon, 
President of the Board of Supervisors of the City and County of San 
Francisco, notifying him that the board requested presentation of the 
matter to the Attorney General. Mr. Shannon asked that the City of 
San Francisco be given opportunity to present its case before the Attorney 
General because the Board of Supervisors believes that its contract with the 
Pacific Gas & Electric Co. is ‘‘fully in accord with the Raker Act.’’ 

“On March 5, the San Francisco voters rejected a charter amendment 
designed to facilitate compliance with the Act. Mr. Ickes informed the 
Attorney General ‘in my opinion the least that can be done is to secure an 
injunction against the further disposition of power to the Pacific Gas & 
Electric Co. under the existing arrangement between that company and the 
City and County of San Francisco.’ "’ 

SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—LODI SCHOOL 
DISTRICT BOUND OFFERING—It is stated by Eugene D. Graham, County 
Clerk, that he will receive sealed bids until 10 a. m. on April 19, for the 
purchase of an issue of $135,000 school bonds. Interest rate is not to 
exceed 5%, payable M. & N. Denom. $1,000. Dated May 1, 1937. 
Due on May 1 as follows: $2,000 in 1938, and $7,000, 1939 to 1957, incl. 
Principal and interest yable in lawful money at the County Treasurer's 
office. The bonds will be sold for cash only and at not less than par and 
accrued interest. Each bid must state the exact rate of interest which the 
bonds are to bear. A certified check for $6,750, po to the Chairman 
of the Board of Supervisors, must accompany the bid. 

SAUGUS IRRIGATION DISTRICT (P. O. Saugus), Calif.—BONDS 

OTED—At an election held on March 30 the voters approved the issuance 

of $500,000 in bonds, to be used in conjunction with a Public Works 
Administration grant in financing a $786,000 project for irrigation purposes, 
according to an Associated Press dispatch from Saugus. 
»™ VENTURA COUNTY (P. O. Ventura), Calif.—NORDHOFF UNION 
HIGH SCHOOL DISTRICT BONDS SOLD—The $15,000 24% bonds of 
Nordhoff Union High School District, offered on April 5—V. 144, p. 2349— 
were awarded to the County Treasurer at par. Dated April 1, 1937. 
Due April 1, 1947. 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystene 2395 — Teletype: Dnvr 580 


COLORADO 


MESA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Prairie) 
Colo.—BOND CALL—It is reported that the entire issue of school bonds, 
dated May 1, 1917, numbered from 1 to 150, is being called for payment 
at the United States National Bank of Denver, on May 1. Denom. $500. 
Due on May 1, 1947, optional on May 1, 1937. 

(We reported in these columns recently the sale of the bonds refunding 
the above issue.—V. 144, p. 1832.) 


PUEBLO, Colo.—BOND SALE DETAILS—In connection with the 
sale of the $280,000 sewage disposal plant bonds, subject to the election 
on April 6, as noted in these columns recently —V. 144, p. 2349— it is 
reported that Boettcher & Co. of Denver, are offering these bonds for 
=o subscription, as 34s. Dated April 1, 1937. Due on April 1, 1952. 

ptional on April 1, 1947. Principal and interest (A. & O.) payable at 
the City Treasurer's office. 


CONNECTICUT 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart- 
ford), Conn.—COMPLETE OFFERING DETAILS—Charles A. Goodwin, 
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Chairman, will receive”’sealed bids until noon on April 20 for the purchase 
of all or any part of $2,000,000 2%4 % coupon, registerable at holders’ option 


as to both principal and interest, East Branch additional water supply bonds. 
A preliminary notice of the offering appeared previously in these columns. 


Denom. $1,000. Due $50,000 
Principal and interest (M.& N.) 
The bonds will be issued pur- 


The bonds will be dated May 1, 1937. 
annually on May 1 from 1938 to 1977 incl. 
payable at the District Treasurer's office. 


suant to a special Act of the General Assembly of the State passed at its 
January, 1929 session, approved May 13, 1929, as amended a statute 
approved April 30, 1931. Proceeds of the financing will be used to finance 


construction of a dam and appurtenant works on the East Branch of the 
Farmington River in Barkhamsted. Bids must be made on the basis of 
$100 and accrued interest and accompanied by a certified check for 2% 
of the bonds bid for, payable to the order of the District Treasurer. The 
approving legal opinion of Storey, Thorndike, Palmer & Dodge of Boston 
will be furnished the successful bidder, and the bonds will be delivered on 
or about May 1, 1937, at the District Treasurer's office. : 

The bonds are exempt from Federal income tax under existing regulations 
of the United States Treasury Department Bureau of Internal Revenue and, 
under an Act of the Legislature, are exempt from taxation in Connecticut. 
The Metropolitan District comprises the City of Hartford and the towns of 
Bloo nfield, Newington, Wethersfield and Windsor, and has as its principal 
functions the water and sewerage system in this area. Under its charter, 
the district is empowered to levy unlimited ad valorem taxes, which are 
levied on the towns in the same manner as the county tax is laid. There 
are no uncollected taxes due the district. The charter provides that none 
of the receipts of the water department shall be used for other than water 
purposes and these funds are segregated. A new reservoir now under 
construction on the East Branch of the Farmington River, lying principally 
in the Town of Barkhamsted, is designed to meet the future needs of the 
district for many years to come. At the present time water is supplied the 
City of Hartford and the towns comprising the district and to the towns 
of West Hartford and East Hartford and parts of Rocky Hill. The district 
is now ready to supply the City of New Britain with water upon request. 


Grand List 

Real Personal Total 
Clay 60 HartGiie.. .nccccccecend $312,719,092 $44,809,154 $357,528,246 
Town of Bloomfield_....__---- 6,243 ,919 529,075 6,772,994 








Town of Newington__________- 6.207 658 661,921 6.369.579 
Town of Wethersfield_.._._.--- 11,698,496 1,044,617 12,743,113 
Town of Windsor. _....------- 13,158,402 1,594,698 14,753,100 
Pane e eae ee $350,027,567 $48,639,465 $398,667,032 
es ts ST SII an cncccceoneseesdunnsadecsudendens 86,038,652 
Total valuation for debt limitation..............-.---- $484 705,684 


Financial Statement as of March 31, 1937—Metropolitan District, County of 
Hartford, Conn. 
Grand list as of Oct. 1, 1936 (incl. tax exempt real estate) ___.$484,705,684 


Bonds outstanding for water purposes._..............------ $5,997 ,000. 
nn ntchamadeeennabebenebbbntaneseenee 447 ,658. 
cls $5,549 ,341.76 
Sewage treatment plant and intercepting sewer bonds_-_---.. aa ¢ ¥ 
Temporary indebtedness—sewer construction purposes. _--_- 270,498.26 
eS ee a ee a ee ee ee ae a ee ae $7 719,840.02 
RR I a a ia de ca snack hans hl ceded tk dd adnate 5,549 ,341.76 
Net debt for purpose of debt limit............-....----- $2,170,498 .26 
Taz Record 
Fiscal Year Begins Jan. 1, Tazes Due Taxes for 1937 were apportioned 
April 10 as follows: 
mount Uncollected | Hartford..........-cc-o<~ 91.7% 
$66 466.33 None EEE 1.4 % 
date 118:758.03 None | Newington......-......... 15% 
Se cease 94: 3 None __ | Wethersfield-........--.-- 26% 
| RAISE 147 ,561 .20 None RT aa: atsdems eoenaiaiemnee 2.8% 
SU wwe nne 280,961.70 See (x) ant titnd 
x Due April 10, 1937. 100.0% 
Population, metropolitan district, 191,441 (State census, 1932) 
WATERBURY, Conn.—BONDS AUTHORIZED—The _ General 
Assembly has passed legislation giving the city autnority to issue $3,105,000 


bonds, divided by purpose as follows: $620,000 funding, series of 1937 
$500,000 funding, series of 1938; $300,000 sewerage; $35,000 abattoir; 
$100,000 bridge; $250.000 water, and $1,300,000 street and general impt. 
It is said that the city is planning to issue during the year 1937 $620,000 
funding, $500,000 street and general impt.; $100,000 bridge; $35,000 
abattoir, and such amount of the water bonds as is necessary. During 
the current year the city will retire $904,500 outstanding bonds, and in 
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FLORIDA 


MALLENTOWN CONSOLIDATED SPECIAL TAX SCHOOL DIS- 

TRICT (P. O. Milton), Fla.—BOND SALE—The $3,500 5% semi-annual 

school bonds offered ‘for sale on April 6—V. 144, p. 1637—were sold at a 

grecoteees SO. a basis of about 5.83%. Dated April,l1,1937. Due from 
uly 1 1938 to 1943. 


MEAVONJPARK, Fla.—P WA PROJECT DISAPPROVED—It is stated by 
F. W. Shockley, City Clerk, that although the Public Works Administration 
had fauthor a loan of $128,000 for water works and sewer construction 
bonds, the project has been definitely disapproved. 


DE LAND, Fla.—BONDS DEFEATED—We are informed by tne City 
Clerk that at the election held on March 30—V. 144, p. 2005—the voters 
defeated the*pro 1 to issue $3,980,000 in electric lignt and power plant 
revenue bonds, the count being 357 ‘“‘for’’ to 653 “‘against.”’ 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 16 

P. O. Pensacola), Fla.—BOND ELECTION—The County School Board 

has authorized that an election be held on April 27, for the purpose of vot- 
ing on a proposal to issue $420,000 school building bonds. 


FLORIDA, State of—COMPTROLLER REPORTS ON FINANCES— 
Comptroller Lee has given assurances of a healthy condition of the State 
of Florida finances. esaid: ‘‘The State of Florida is in the best financial 
condition it has been in 50 years, and this condition continues to improve 
under the present revenues. I am fully convinced that with a proper dis- 
tribution of present revenue, the State can carry on without impairing any 














Financial 


branch of government and meet the requirements of old age pensions with- 
out tapping any new sources of revenue.’ He reported that the State 
treasury has $10,000,000 in the bank. The 1937 legislative session begins 
April 6. The Comptroller further said: ‘“The Governor's suggestion that 
the State can carry on with the present revenue should have the serious 
consideration of every citizen of the State.”’ 


JUPITER ISLAND BRIDGE DISTRICT (P. O. Stuart), Fla.— 
BOND PROJECT DROPPED—It is stated by J. R. Pomeroy, County 
Clerk, that the $82,250 bridge bonds approved by the voters on Oct. 14, 
1936, will not be issued as the project has been dropped. 


MELBOURNE, Fla.— BONDS SOLD TO PWA—C. R. Stickel, City 
Manager, states that $25,000 4% semi-ann. hospital revenue bonds approved 
by the voters on Sept. 15, as noted here at the time, were purchased on 
March 13 by the Public Works Administration, at par. Dated Dec. 1, 1936. 


PLANT CITY, Fla.—BOND REFUNDING AUTHORIZED—The City 
Commission has adopted a resolution authorizing the issuance of $938,400 
refunding bonds. 


TRENTON, Fla.—BONDS SOLD TO PWA—A. L. Harlee, City Clerk, 
states that a $16,500 issue of 4% semi-annual water revenue bonds were 
7 ee oe on April 5 by the Public Works Administration, at par. Denom. 

500. Dated Sept. 1, 1935. Due as follows: $500, 1938 to 1956, and 
$1,000, 1957 to 1963, all incl. Principal and interest (M. & 8S.) payable 


in Trenton. 
GEORGIA 


ATLANTA, Ga.—CITY’S FISCAL BILL SIGNED BY GOVERNOR— 
The following is the text of an Atlanta dispatch to the ‘‘Wall Street Journal” 
of March 27: 

**Governor Rivers has signed a bill, passed last week by the Georgia 

islature, amending the charter of the City of Atlanta so as to permit 
the city to levy increased taxes to retire its deficit of $1,700,000, and to 
provide for relief expenditures. 

‘“*The new law, which takes effect immediately, calls for a one mill in- 
crease in the tax rate for a period of five years, the proceeds being used to 
retire the deficit. It is planned to fund the deficit into a series of serial 
notes, all of which are to mature within the five-year period. 

“Oity officials are studying the other increases allowed by the new law, 
which permits higher water rates, license fees, and sanitary taxes. While 
no official estimate has been made as to the total new revenue, it is ex- 
pected that at least $1,400,000 annually will be realized. The problem 
of relief will be cared for by a special one mill increase in the tax rate, 
limited to a three-year period. 

“A proposed amendment to the State’s Constitution, which would 
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permit Atlanta to borrow for current needs and which would place its 
affairs on a strictly cash basis, is yet to be acted on by the upper chamber 
of the State Legislature, although it has received the approval of the House 
of Representatives. If the bill is enacted, it must also be submitted to the 
State’s voters at a general election, to be held later in the year. It is 
expected that the proposed amendment will be passed.”’ 


AUGUSTA, Ga.—BOND ELECTION—The City Council has ordered 
that a proposal to issue $985,000 bonds for various impts. besubmitted to 
the voters at an election scheduled for June 8. 


FORT VALLEY, Ga.—BONDS VOTED—At the election neld on 
March 30, the voters are said to have approved the issuance of the $80,000 
in paving bonds by a wide margin. 

LAVONIA, Ga.—BONDS SOLD—Mayor B. F. Cheek states that the 
$16,000 3%% semi-ann. paving bonds approved by the voters at the 
election held on March 10, have been sold. 

TIPPETTVILLE SCHOOL DISTRICT (P. O. Vienna, R. F. D.), 
Ga.—CONDITIONAL BOND SALE—lIt is reported that $8,500 5% semi- 
ann. school bonds were purchased on March 29 by Johnson, Lane, Space 
& Co. of Savannah, subject to counsel's opinion. 
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IDAHO 


ADA COUNTY (P. O. Boise), Idaho—BOND ELECTION CONTEM- 
PLATED—An election is to be held in May, according to report, to vote 
on the issuance of court house construction bonds to be used in conjunction 
with a Public Works Administration project which is to cost about $354,000. 


BLISS HIGHWAY DISTRICT NO. 2 (P. O. Bliss), Idaho—BONDS 
CALLED—It is reported that A. J. d’Tourville, District Treasurer, called 
for payment on April 1, on which date interest ceased, at the First Securit 
Bank of Gooding, highway bonds numbered 1 to 10, issued on April 1, 1935. 


WEISER, Idaho—BOND ELECTION—It is reported that an election 
will be held on April 27 in order to vote on the proposed issuance of $15,000 
in swimming pool bonds. 
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ILLINOIS 


BLOOM TOWNSHIP HIGH SCHOOL DISTRICT NO. 206 (P. O. 
Chicago Heights), Ill.—BONDS SOLD—The H. C. Speer & Sons Co, of 
Chicago purchased $87,700 414% school bonds at par. Due Dec, 1 as 
follows: $13,700, 1950: $24,000 in 1951, and $25,000 in 1952 and 1953. 

(This report of the sale supersedes that given previously in these columns, 
under the caption—Bloom Township School District, Ill.—V. 144, p. 2177.) 


ELGIN SCHOOL DISTRICT, Ill.—BOND ELECTION—The Board 
of Education has set April 10 as the date of a special election at which a 
proposal to issue $350,000 school additions construction bonds will be 
voted upon. 


HERSCHER TOWNSHIP HIGH SCHOOL DISTRICT NO. 239, 
|Kankakee County, Ill.—BOND SALE—Balimain & Main of Chicago 
have purchased and are now offering to investors at prices to yield from 
2%% to 3.20%, an issue of $13,000 4% coupon, registerable as to prin- 
cipal, school funding bonds. Denom. $1,000. Dated April 1, 1937. Prin- 
cipal and semi-annual interest (June 1 and Dec. 1) payable at theConti- 
nental Illinois National Bank & Trust Co. of Chicago, in Chicago. Due 
$1,000 yearly on Dec. 1 from 1941 to 1953. 


HURST, Ill.—BOND SALE POSTPONED—Sale of an issue of $45,000 
5% water bonds has been postponed from April 24 to April 26.—V. 144, 
p. 2350. Issue will mature serially from 1937 to 1958, incl. 


LYONS TOWNSHIP HIGH SCHOOL DISTRICT NO. 204 (P. O. 
La Grange), Ill.—-BOND OFFERING—.G. W. Willett, District Secrétary, 
will receive bids until 7:30 p. m. April 14, for the purchase of an issue of 
$45,000 coupon, registerable as to principal, refunding bonds. Bidders are 
1cname the rate of interest. Denom, $1,000. Da May 1, 1937. Prin- 
cipal and semi-annual interest (May 1 and Nov. 1) yable at the Northern 
Trust Co., Chicago. Due May 1, 1941. Certified check for $1,000, 
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payable to the District Treasurer, required. Blank bonds and the approv- 
ing opinion of Chapman & Cutler of Chicago will be furnished by the 
district. Delivery and payment to be made in Chicago on May 1 or as 
soon thereafter as possible. 


McCLELLAN TOWNSHIP, Jefferson County, IIl.—BOND SALE— 
Ballman & Main of Chicago have purchased and are now offering to in- 
vestors at prices to yield from 24% to 34% and issue of $26,500 4%% 
coupon, registerable as to ppact al, gravel road bonds. Denom. $1,000 and 
$500. Dated April 1, 1937. incipal and semi-annual interest (June 1 
and Dec. 1) payable at the Continental Illinois National Bank & Trust 
Co. of Chicago, in Chicago. Due on Dec. 1 as follows: $1,500, 1939; 
$2,000, 1940 and 1941; and $3,000, 1942 to 1948. 


OLNEY TOWNSHIP, Richmond County, IIl—BOND SALE— 
Ballman & Main of Chicago have purchased and are now offering to in- 
vestors at prices to yield from 2.20% to 3% an issue of $35,000 4% coupon, 
registerable as to prin., road bonds. Denom. $1,000. Dated April 1, 1937. 
Sie and semi-ann. int. (J. & D. 1) payable at the First Natoinal Bank of 
Jhicago. 


PARIS, Ill—ABANDONS UTILITY PROGRAM—tThe city recently 
withdrew its application for a Public Works Administration loan and grant 
of $316,000 for construction of a municipal light plant, co-incident with 
granting the Central Illinois Public Service Co. a franchise to operate electric 
light and power facilities for a period of 20 years. 


PIPER CITY COMMUNITY HIGH SCHOOL DISTRICT NO. 236 
(P. O. Piper City), IIl—BOND SALE—Ballmain & Main of Chicago 
have purchased and are now offering to investors at prices to yield from 
2% to 3.10% an issue of $29,000 314 % coupon, registerable as to principal 
school building bonds. Denom. $1,000. Dated Dec. 1, 1936. Principal and 
semi-annual interest (June 1 and Dec. 1) payable at the First National 
Bank of Chicago, in Chicago. Due on Dec. 1 as follows $1,000, 1938; 
$2,000, 1940, 1942 and 1944; $3,000, 1946, 1948 and 1950; $4,000, 1952 and 


1954; and $5,000 in 1955. 
INDIANA 


CENTER SCHOOL TOWNSHIP, Greene County, Ind.—BOND 
OFFERING—Arthur L. Butler, Trustee, will receive sealed bids until 1:30 
p. m. on April 26 for the purchase of $5,973 4% funding bonds. Da 
March 1, 1937. One bond for $273, others $300 each. Oue $300 on Jan, 
1 and July 1 from 1939 to 1947, incl.; $300, Jan. 1, and $273, July 1, 1948. 
Interest payable J. & J. Township will furnish at its own expense the 
approving legal opinion of Matson, Ross, McCord & Clifford of Indianapolis, 


EAST CHICAGO, Ind.—BOND SALE—The issue of $65,000 refunding 
bonds offered on April 3—V. 144, p. 2350—was awarded to the Union 
National Bank of East Chicago, as 34s. Only one bid was submitted. 
te Feb. 1, 1937, and due $5,000 annually on July 1 from 1938 to 1950, 
inclusive. 
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Des Moines Building 


DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 


A. T. & T. Teletype: DESM 31 


IOWA 


CHARLES CITY, lowa—BONDS DEFEATED—At the election held 
on March 29—V. 144, p. 2005—the voters defeated the proposal to issue 
$30,000 in swimming pool bonds. a 


bh CLINTON, Iowa—BOND SALE DETAILS—It is stated by the City 
Auditor that the $30,000 pk debt funding bonds sold on March 27 to 
the White-Phillips Corp. of Davenport, as noted in these columns recently 
—V. 144, p. 2350—were sold at par, are dated April 1, 1937, and are due 
$5,000 from Nov. 1, 1950 to 1955 inclusive. 


COLLE GE SPRINGS SCHOOL DISTRICT (P. O. College Springs) 
lowa—BONDS SOLD—lIt is stated by W. N. Dow, Secretary of the Board 
of Directors, that $15,000 refunding bonds were sold recently to the Carleton 
D. Beh Co. of Des Moines as 2%s. Denom. $1,000. Dated April 1, 1937. 
Due $3,000 from Nov. 1, 1938 to 1942, incl. Prin. and int. (M. & N.) 
payable locally. 

IOWA, State of —RESULTS OF PRIMARY ROAD REFUNDING 
BOND SALES—The following tabulation, supplementing the individual 
reports of sales given in these columns as they took place on various dates 
in the latter half of March, was made available on April 5 by the Iowa 
State Highway Commission: 














Amount Average 
of Maturity Int. Pre- 
County and Purchaser— Issue Years Rate mium 
Clinton—Halsey, Stuart & Co., Inc., 
CEMGNRG J < ccdnicdcqgecswaccee $150,000 7.0 2K%% $76 
Des Moines—Lydia J. Dankwardt, 
Burlington, lowa_---_--------- 25,000 7.0 2K%% 91 
Jefferson— W hite-Phillips Co., Dav- 
ee Eyre 12,000 2.0 2% 41 
Mahaska—Fidelity Savings Bank, 
Marshalltown, Iowa__..-.---- 171,000 5.0 24%% 1,951 
Polk—-Wheelock & Cummings Co., 
Sete NS cc ahi mhemeiene 50,000 8.5 24% 35 
Madison—lIowa-Ves Moines Nat'l 
Bank & Trust Co., Des Moines_ 1,080,000 5.0 2%% 6,801 
Dallas—Halsey, Stuart & Co., Inc., 
oo ota ok cts chek aan 0 eed 144,000 5.0 2u%% 1,101 
Boone—Halsey, Stuart & Co., Inc., 
Chicago lg A OTS iB ep, 205,000 5.4 24%% 2,126 
Carroll—Halsey, Stuart & Co., Inc., 
ig AA i ae SE Sipe eli 285,000 5.2 2%% 2,251 
Hamilton—Halsey, Stuart & Co., 
i 450,000 5.0 2%% 1,126 
Hardin—-Security State Bank, Rad- 
a ae 35,000 8.6 24% 102 
rundy—Halsey, Stuart & Co., Inc., 
I oo ates si cecil mies Mads ie a 441,000 5.0 2u% 1,050 
Black Hawk—National Bank, Wa- 
es 65,000 4.5 24% 505 
Bremer—State Bank of Waverly, et 
al., Waverly, lowa_....-..-.-- 55,000 7.5 24% 100 
Winneshiek—Carleton D. Beh Co., 
RE a nin ce oly miele 150,000 5.4 24%% 1,326 
Allamakee— W hite-Phillips Co. et al., 
Davenport -...-.----- Sign ae 414,000 5.0 2%% 2,076 
Winnebago—Halsey, Stuart & Co., : 
[ee s, SON, ccc sn neceeeanws 367 ,000 5.1 24%% 3,051 
Emmet—Wheelock & Cummings, 
ee Me ob ond aes eae gn=0 318,000 5.0 24%% 2,051 
Clay—Halsey, Stuart & Co., Inc., 
’ Onieago ay cs ern seon ene 770,000 5.0 24%% 5,301 
Dubuque— White-Phillips Co., Dav- 
enport, OI nn ann moma - 55,000 8.0 24%% 1 
Howard—Cresco-Union Savings Ks 
Css Sis cwacodcectwhs ees 165,000 4.6 2%% 1,501 
TN TAN oe oes ae dean $4,507 ,000 $32 ,663 


* Average maturity 5 years 2.4 months. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), lowa—BOND OFFERING—lt is reported that R. L. James, 
District Secretary, will receive sealed and open bids until 2 p. m. on April 19 
for the purchase of an issue of $138,000 refunding bonds. Preference 
be given to the bid of par and accrued interest, or better, specifying the 
lowest rate of interest. Dated May 1, 1937. Due on May 1 as follows: 
$5,000 in 1938, and $7,000 from 1939 to 1957, incl. The approving opinion 
of Chapman & Cutler of Chicago, will be furnished to the successful bidder. 
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NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton), 
lowa—BOND SALES—The $80,000 issue of refunding bonds offered for 
sale on April 5—V. 144, p. 1834—was awarded to the Jasper County 
Savings Bank, of Newton, as 2%s, paying a premium of $276, equal to 
100.345, a basis of about 2.71%. Dated May 1, 1937. Duefrom May 1, 
1941 to 1950 inclusive. 


OSAGE, lowa—BONDS DEFEATED—On March 29 the voters of the 
city rejected a proposal to issue $20,000 hospital building bonds. 


SHENANDOAH INDEPENDENT SCHOOL DISTRICT (P. O. shen- 
andoah), lowa—BOND SALE—The $105,000 refunding bonds offered on 
April 2—V. 144, p. 2178—were awarded to the Carleton D. Ben Co. and 
Jackley & Co., both of Des Moines, jointly, as 3s, at par plus a premium of 
$405, equal to 100.385. Dated May 1, 1927. 


SPENCER, lowa—BONDS AUTHORIZED—The City Council recently 
adopted an ordinance authorizing the issuance of $65,000 sewer improve- 


ment bonds, KANSAS 


ATCHISON, Kan.—BOND SALE—Tne city has sold an issue of $29,000 
2\%% internal improvement funding bonds to the Small-Millburn Co. of 
Wichita. 

BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND SALE— 
The County Commissioners nave sold an issue of $8,000 244% bonds to the 
Small-Milburn Co. of Wichita. Denom. $800. 


CANTON, Kan.—-BONDS VOTED—The residents of Canton at a recent 
election approved a proposal to issue $30,000 municipal gas distribution 
system bonds. 


GOODLAND, Kan.—BOND SALE—The $200,000 issue of power plant 
bonds offered for sale on March 25—V. 144, p. 2178—was purchased by 
Estes, Payne & Co. of Topeka. 

HILL CITY, Kan.—BONDS SOLD—Joseph R. Gordon, City Clerk, 
states tnat the $24,500 refunding bonds authorized by the City Council 
recently—V. 144, p. 1319—have been sold. 


KANSAS CITY, Kan.—BOND SALE—We are informed by Howard 
Payne, City Clerk, that $65,948 2% % coupon street widening condemna- 
tion bonds was sold on March 30 to Stern Bros. & Co. of Kansas City, 
Mo., at a price of 100.911. Denom. $1,000, one for $948. Dated March 1, 
1937. Due from March 1, 1938 to 1947 incl. Interest payable M. & 8. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND OFFERING— 
William A. Dearth, County Clerk, will receive bids until 10 a. m. April 6 
for the purchase of $34,000 poor relief bonds. Denom. $1,000. Dated 
March 1, 1937. Due yearly on Aug. 1 from 1938 to 1947. Certified check 
for 2% of amount of bid, payable to tne Chairman of the Board of County 
Commissioners, required. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BOND 
SALE—The County Commissioners have sold $19,000 Federal Works 
yg Fund bonds to the Ransom-Davidson Co. of Wichita at a price 
of 98.36. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND SALE—The 
$25,000 issue of 24 % semi-ann. coupon public works relief bonds offered 
for sale on April 2-—V. 144, p. 2178—was awarded to Estes, Payne & Co. 
of Topeka at a price of 98.56, a basis of about 2.52%. Dated April 1, 1937. 
Due $2,500 from April 1, 1938 to 1947 incl. 

The other bidders and their bids were as follows: 


Didders— Price Bid 
Capen Becurtties Oem... TOMER. o os onncccecccccccaccesss 98.02 
Clee Demeemes OM, MATES Clty, BGO. «cc ccccccwccccecuccees 97.51 
DeLee ae OP,, BOE, SEMIN 6 nc co cmtcaceecassewccene 97.98 
aie el ae Se, MR a, Co cc cc dane saweecbeon 96.58 
ee Oe 0D, TOE, Mn onc cccccunacsesudacvess 96.00 


SHAWNEE SCHOOL DISTRICT, Kan.—BONDS VOTED—An issue 
of $26,000 school building bonds has been approved. 


SHERMAN COUNTY (P. O. Goodland), Kan.—MATURIT Y—It is 
reported by the County Clerk that the $5,000 24% semi-ann. poor fund 
bonds purchased by the Dunne-Israel Co. of Wichita at a price of 100.10, 
as noted here in February—V. 144, p. 1473—are due $1,000 annually from 
Feb. 1, 1938 to 1942, giving a basis of about 2.21%. 


KENTUCKY 


GUTHRIE, Ky.—BONDS SOLD TO PWA—A $6,500 issue of 4% 
semi-ann. water works bonds is said to nave been purchased by the Public 


Works Administration. 
LOUISIANA 


BASILE, La.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on April 30 by C. W. Evans, Village Clerk, for the purchase of a 
$5,900 ~ oN water system bonds. approved by the voters at an election 
on Mar " 


BEAUREGARD PARISH (P. O. De Ridder), La.—BONDS APPROVED 
—The State Bond and Tax Board is said to have approved recently the 
issuance of $14,000 in school bonds. 


FRANKLIN PARISH SCHOOL DISTRICT, WARD NO. 7 (P. O. 
Winnsboro), La.—BONDS VOTED—At the election held on March 30— 
V. 144, p. 1473—the voters approved the issuance of the $90,000 in school 
bonds by a wide margin. It is stated by John L. McDuff, Superintendent 
of Parish Schools, that they may be offered for sale in two or three months. 


JEFFERSON AND PLAQUEMINES PARISHES DRAINAGE 
DISTRICT, La.—PROPOSED BOND REFUL ND1NG—The following report 
is taken from the New Orleans ‘‘Times-Picayune’’ of March 26: 

“The Jefferson and Plaquemines a district comprising 37,000 
acres across the river from New Orleans, will refund $329,000 of indebted- 
ness and resume interest payments and amortization of the debt, it was an- 
nounced by Numa C., Hero, finance commissioner of the district. 

“The district will issue $329,000 of new bonds to take up $274,000 of 
bonds and $55,000 of certificates of indebtedness. The new issue which 
will be exchangeable for the old bonds will be dated Feb. 1, 1937, and will 
be due serially to 1977. Interest rates will be 2% for the first eight years, 
2%% for the next seven years and 4% thereafter. Mr. Hero said that 
with completion of this refinancing the district will have no other debt. 
The Whitney National Bank will be agent of the escrow-exchange agreement. 

“Mr. Hero said that a plan has been worked out to bring 10,000 addi- 
tional acres of the district on the tax rolls making a total of 17,000 acres 
as compared with 7,000 acres previously. The tax rate will be reduced 
from $2.25 an acre to $1.25 an acre as a part of the inducement to the 
peeve purchasers who will develop the land. The wider tax basis, 
Mr. Hero said, is estimated to produce taxes more than sufficient to pay 
interest and principal on the indebtedness."’ 


LINCOLN PARISH (P. O. Ruston), La.—BOND REFINANCING 
REPORT—The parish will undertake a general school refinancing by issuing 
$260,000 in new bonds, authorized recently by the State Bond and Tax 
Board and scheduled for a vote of the electors on April 20. It is said 
that the school debt will be consolidated and the millage tax for the school 
reduced to a parish-wide six-mills rate. 


RAPIDES PARISH SCHOOL DISTRICTS (P. O. Alexandria), La.— 
BOND SALE DETAILS—It is now reported by the District Secretary that 
the $20,000 bonds reported to have been sold at private sale, as noted here 
in February—V. nee. B. 1320—-were purchased by the Bank of Lecompte, 
as 5s at par. The bonds are divided as follows: 
$15,000 Fifth Ward School District No. 51 bonds. 

1938 to 1957. 
5,000 Woodworth School District No. 53 bonds. 
1938 to 1947. 


SHREVEPORT, La.—BOND SALE DETAILS—It is now stated by the 
Commissioner of Accounts and Finance that the $265,000 waterworks and 
sewer system improvement bonds purchased by the Continental-American 
Bank & Trust Ce. of Shreveport, as noted here recently—V. 144, p. 2351— 
were sold as 44s, at par. Due on March 1, 1940. 


SHREVEPORT, La.—BOND EXCHANGE —It is stated by the Com- 
missioner of Finance that $43.,000 public improvement bonds wil: be 
de ivered to tne First National Bank of Snreveport, in exchange for a like 
amount of 1934 public improvement bonds. 


Due from April 15, 


Due from April 15, 


Chronicle April 10, 1937 


TERREBONNE PARISH (P. O. Houma), La.—BOND OFFERING 
DET AILS—In connection witn the offering scheduled for April 22, of the 
$150,000 issue of not to exceed 5% semi-ann. public improvement bonds. 
notice of wnich appeared in tnese columns recently—V. 144, p. 2351—it is 
stated by O. J. Theriot, Secretary-Treasurer of tne Police Jury, that the 
proceeds of the issue will be for the construction of a combined court house 
and jail. Due on Feb. 1 as follows: $4,500, 1938 and 1939; $5,000, 1940 
and 1941; $5,500, 1942; $6,000, 1943 and 1944; $6,500, 1945 and 1946; 
$7,000, 1947; $7,500, 1948: $8,000, 1949 and 1950; $8,500, 1951; $9,000, 


1952; $9,500, 1953; $10,000, 1954; $10,500, 1955; $11,000, 1956, and 
$11,500 in 1957. 
sALTIMORE, Md.—NET DEBT CUT 8% IN FOUR YEARS—Bal- 


timore’s net municipal debt has been reduced $13,000,000 or 8% since 
the 1932 peak of $169,525,760, according to a statement issued yesterday 
by the Commission on Governmental Efficiency and Economy. _ 

The present net debt figure is $156,480,149. Self-supporting debts 
involving money spent for water, conduit and harbor improvements account 
for $44,495,257 of the total yom : 

In a letter accompanying the statement, William J. Casey, chairmaa of 
the commission, wrote in part: i : ; 

“The statement this year, as it did last year, again gives a factual evi- 
dence of continued improvement in the financial situation of the city of 
Baltimore, and indicates that the city’s favorable position as compared to 
many other large municipalities has further advanced. 

‘‘As the city enters 1937— 

Current and fixed assets exceed total liabilities by $244 ,000,000, or 115%. 

Excess of fixed assets over liabilities has increased $28,000,000 in the 

past three years, or over 13%. ‘ 

There have been no defaults, no debt adjustments or refundings. 

Taxes outstanding on Dec. 31 from 1936 and all prior years amount to 

only $5,700,000, this being $2,000,000 or 26% below the 1933 peak. 

Percent of current levy collected during the current year has increased 

to more than 92% for 1936, since the depression low of 85.4% in 1933. 
There is no unfunded debt; there has been no borrowing for the past 

three years to meet current expenses; the city is operating on a cash 

basis; accounts are encumbered promptly when commitments are made. 

The city has been fortunate as regards its participation in the financing 

of Federal works programs and unemployment relief. 

‘This situation has resulted largely from the fact that the city early in 
the depression gave heed to strengthening factors which affected both the 
long-range and the current aspects of sound financial management. {n this 
regard, presentations by this commission had important bearing.” 


CHESAPEAKE BAY BRIDGE AUTHORITY, Md.—DISSOLVED 
BY LEGISLATURE—The State Legislature, which concluded its labors the 
other day, failed to extend the life of the above authority, which is due to 
expire on May 17,1937. The agency was created for the purpose of financ- 
ing the construction of a bridge across the Chesapeake Bay. Aside from 
negotiating with the Public Works Administration for funds to construct 
the crossing, no other step was taken by the authority toward carrying out 
the purpose for which it was created. 


MARYLAND (State of)—ROADS COMMISSION VESTED WITH 
ADDITIONAL BOND POWERS—The State Roads Commission, under the 
provisions of legislation enacted in the final hours of the last session of the 
recent General Assembly, is cloaked with broad powers under which it is 
authorized to issue bonds for the purpose of constructing bridges, tunnels 
and other transportation facilities throughout the State. The Commis- 
sion in conducting its activities will function along lines embodied by the 
Port of New York Authority. Funds to pay the cost of the comprehensive 
building program envisioned in the Commission's enlarged powers will be 
obtained through the issuance of revenue bonds. The indebtedness will 
not in any sense constitute an obligation of the State, but will be secured by 
tolls and other revenues accruing to the Commission through operation of 
the projected facilities. The $5,516,000 bonds of the State Roads Com- 
mission now outstanding will be retired, according to report, as the obliga- 
tions in their present form contain a provision which, it is believed, would 
be likely to detract from the security behind the projected revenue bonds. 
Under this provision, it is said, the existing bonds carry a contingent claim 
on any tolls that may hereafter be realized by the Commission. The old 
obligations will be replaced with new securities which will not contain the 
aforementioned pledge. The Commission will issue bonds to cover only 
such projects costing $750,000 or more. After the debts incurred for the 
various facilities have been liquidated, the structures will revert to the 
State and then become toll-free. The series of bills was sponsored by 
Governor Nice, who emphasized the disadvantages to the State’s economic 
and cultural progress which now obtain due to the absence of an adequate 
system of bridge facilities. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET 347 


MASSACHUSETTS 


ANDOVER, Mass.—LOAN OFFERING—Sealed bids will be received 
until 11:30 a. m. on April 12 for the purchase at discount of $125,000 
revenue anticipation notes, dated April 12, 1937 and due Nov. 5, 1937. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The 
two issues of notes offered on April 6—V. 144, p. 2351—-were awarded to 
oo National Bank of Attleboro, at 0.86% discount. The sale con- 
sis of: 
$125,000 tuberculosis hospital maintenance notes. 

12,000 industrial farm loan notes. 

Each issue is dated April 7, 1937 and matures April 7, 1938. Faxon, 
Gade & Co. of Boston, bid for the hospital issue only, naming a discount 
rate of 0.875%. 


CAMBRIDGE, Mass.—NOTE SALE—The First Boston Corp. was 
awarded on April 8 an issue of $500,000 tax anticipation notes at 1.08% 
discount. Due Nov. 16, 1937. Other bids were as follows 

Bidder— Discount 
Merchants National Bank and First National Bank, both of Boston. 1.09% 
SS cicnneonbidensti thw ce bb eta bean bienuaieten 1 "10% 











sn a cea aback bewacunisencnanacte 1.11% 
PO a 1.12% 
eee ee eee 1.15% 


COHASSET, Mass.— NOTE SALE—The issue of $50,000 notes offered 
on April 8 was awarded to the Rockland Trust Co. at 0.719% discount. 
Dated April 13, 1937 and due $25,000 each on Oct. 11 and Nov. 9, 1937. 


Other bids were as follows 

_Bidder—_ Discount 
EE, I PENI, oa oie cacinccndec cant scnusssacedad 0.737 
atta a a case ond ceeann as 4s gem edn ann mm eies 0.787 
ua sis ak dig dh to CahACSRAS to es ak Te de wh gb aortas mg ev ab i 0.79% 
IS 5 <a, ou: de peice do Bm cen A atcha <node So we amas ce a 0.82% 
I i or is, ce el ai inl elke os saan ig ane patie aap eae sd 84% 
i ts sch asda ca aadtiasis cos Ss Shi te en nde'gr -Viem aovs k 84% 
I diay cus ss Riise dy arian chs AL Salen aps al mats ol snc 0.915% 


DOVER, Mass.—NOTE SALE—The Merchants National Bank of Bos- 
ton was awarded on April 7 an issue of $25,000 tax notes at 0.72% discount. 
Due Dec. 1, 1937. Other bids were as follows: 


Bidder— Discount 
ee Bene SEE GU SUNOS oo nn oc icc cdcecccedisoecasa 74% 
EE ED a a os een saya onan n wc emia 0.74% 
SE Oe EP eke debenadeeredaccaceansbec eee 0.78% 
rh i ca aD, a ha de neh nn he bn a ne 0.796% 
i Pe cin cons aban nwa dng ewe saeco eae 0.81% 


ee Sd. on kadeaehuucsedvecwensceee 0.84% 
Ps SE Te ots cba snc diam icedncancusasueceneee 0.85% 
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FRAMINGHAM, Mass.— NOTE SALE—The issue of wate 

I » -—] 2 SALE ar notes offered 
om April 9, reduced from $50,000 to $30,000, was awarded to Kennedy, 
ane & Co. of Boston as 24s at par plus a premium of $239.77, equal 
to 100.799, a basis of about 2.35%. Estabrook & Co. of Boston were 
second high, bidding 100.157 for 244s. Dated April 15, 1937. Due 
$3,000 yearly on April 15 from 1938 to 1947. 


», MONSON, Mass.—NOTE SALE—Faxon, Gade & Co. of Boston pur- 
Chased on April 8 an issue of $50,000 tax revenue notes at 0.88% discount. 


Due $25,000 each on Nov. 15 and Dec. 17, 1937. Other bids were as 
follows: 

Bidder— Discount 
Second National Bank of Boston_______._.____.._____________ 0.884% 
neem eee 0.95% 


NEWTON, Mass.— -BOND OFFERING—Francis Newhall, City Treas- 
urer, will receive sealed bids until 1 P. M. on April 12 for the purchase of 
$50 .000 coupon water bonds. Dated April 1, 1937. Denom. $1,000. 
Due April 1 as follows: $4,000 from 1938 to 1942 incl. and $3,000 from 
1943 to 1952 incl. Bidder to name one rate of interest, in multiples of '4 
of 1%. . Fully registered bonds may be obtained, excepting in the case of 
those within one year of maturity. (Massachusetts Statute). Principal 
and semi-annual interest payable at the Ficst National Bank of Boston. 
The bonds are exempt from taxation in Massachusetts and Federal income 
taxes, and will be registered upon their face by the Old Colony Trust Co.., 
Boston, registrar. Legal opinion of Ropes, Gray, Boyden & Perkins of 
Boston will be furnished at time of delivery of the bonds. A copy of the 
opinion will be filed with the Old Colony Trust Co. A certified check or its 
equivalent for 1% of the issue must accompany each proposal. Bonds will 
be ready for delivery on April 22. 


Debt Statement (April 7, 1937. 


Outside Debt Limit 
Washington Street 


Excluding Present Issue) 


Gross Debt 
*$263 ,000 .00 


Sewer __ sd Shee B56 Sg the _-------«-- 1,204,000.00 
School _ - AN Si a RL Ss a ; 665,000.00 
Water__-_ oe 514,000.00 


City hall : 
County sanatorium _ 


-__ 330,000.00 
Tax titles i 


200,000.00 
198 ,367 .86 
150,000.00 
120,000.00 
te tei 104,000.00 
45,000.00 
17 .800.00 


Street improvement 

Incinerator ; 

Building 

Anticipation of United States grant 


$3 811,167.86 


Within Debt Limit Gross Debt 


School , «sed Pn _$1,321,000.00 
Sewer __ Se ee a 1,134,000.00 
Se, ep a ee ip ee ees 513,000.00 
School, fire alarm headquarters and fire station._._______ : 252,000.00 
Building - —_ : ‘ —_ ‘ jue 79,000.00 
Land ~~ 2 ; ‘ _ ; 415,000.00 
Service building _ cute a 6,000.00 
Auburndale fire station are [ 5,000.00 
Bridge Z 1,000.00 


$3 356,000.00 
; $7,167,167 .86 
sodas - 6,913 ,632.11 


Gross debt 
Net debt 

y Borrowing Capacily 
Assessed valuation, 1936-_- ; : $171,297 487.72 
Average valuation for the last three years and 1934, 1935, 


1936 valuation of motor vehicles $169,836,213.28 
Debt limit at 2% of $169,836,213.28 $4 245,905.33 
Debt within limit 3,356,000 .00 


Tax Collections for Last Three Years 

Outstanding 
Year Commitment Apr. 7, 1937 
1934 - : - $4 ,.398.815.47 $149.99 
1935 os 4,447 584.38 4,340.19 
1936 — on 4,666 900.00 380,018.14 
*This is the only issue for which there is a sinking fund provision. The 

amount now in the fund is $258,535.75. 
NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 


two issues of notes, aggregating $125,000, which were offered on April 5 
were awarded to the New England Trust Co. of Boston. One issue, amount- 
ing to $75,000, issued for tuberculosis hospital maintenance was taken by 
the bank on a .79% discount basis, plus a premium of $2.25. The other 
issue, $50,000 district court house temporary loan notes, was taken by 
the bank on a .79% discount basis, plus a premium of $1.50. Both issues 
are dated April 5, 1937 and will be payable April 5, 1938. 

_ The First National Bank of Boston was second best bidder on both 
issues, at .79% discount, plus $1 premium on each issue. 


. NORTH ADAMS, Mass.—NOTE SALE—The $200,000 revenue an- 
ticipation notes offered on April 7—V. 144, p. 2352—were awarded to 
Newton, Abbe & Co. of Boston, at 0.88% discount, plus a premium of $1. 
Due $100,000 each on Dec. 1 and Dec. 15, 1937. Other bids were as follows: 


Bidder— Discount 
re rrr ie |p cwuncceémmeeousweune 0.947% 
Faxon, Gade & Co. (plus $3 premium). -.._.........--..--...-..- 0.95% 
ee 8 nae dbncebaiebatcawareal 0.96% 
Pee Sees Cee Oe ee see mwesececesaacadaaad 0.97% 
ee ee or es on dcecelaeniueneebbnasndenda 0.98% 


P PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE SALE— 
The $60,000 land purchase notes offered on April 6—V. 144, p. 2352—-were 
awarded to the National Bank of Wareham on a bid of 100.33 for 2s, a 
basis of about 1.89%. Dated April 6, 1937. Due $12,000 yearly from 1938 


to 1942. Other bidders were: 

Name—_ Int. Rate Price Bid 
Home National Bank of Brockton____________-_--- 2% ).25 
Bridgewater Trust Co., Bridgewater____._______-_- 2% 100.23 
Plymouth National Bank, Plymouth_________ ~~ a 24% 100.50 


SAUGUS, Mass.—BONDS AUTHORIZED—At a recent town meeting 
approval was given to a proposed bond issue of $40,000 for water exvensions. 


SAUGUS, Mass.—BOND OFFERING—Harold E. Dodge, Town 
Treasurer, will receive bids until 8 p. m. April 12 for the purchase at not 
less than par or $40,000 coupon water bonds. Bidders are to name rate of 
interest, in a multiple of 4%. Denom. $1,000. Dated April 15, 1937. 
Principal and semi-annual interest (April 15 and Oct. 15) payable at the 
National Shawmut Bank of Boston, in Boston. Due $8,900 yearly on April 
15 from 1938 to 1942. 

These bonds are engraved under the supervision of and authenticated 
as to genuineness by The National Shawmut Bank of Boston; their legality 
will be approved by Storey, Thorndike, Palmer & Dodge, whose opinion 
will be filed with said bank where they may be inspected. 

Bonds will be delivered to the purchaser at The National Shawmut 
Bank of Boston, in Boston. 


WATERTOWN, Mass.—NOTE SALE—The $200,000 revenue antici- 
pation notes offered on April 6—V. 144, p. 2352—-were awarded to Newton, 
Abbe & Co. of Boston on a .84% discount basis. Due Dec. 30, 1937. 
Other bidders were: 





Name— Discount Bid 
pO es ee ee Pee 87% 
National Shawmut Bank of Boston__.__.._-------------- 877% 
Pe ee ee 2 ee... Coc cennbosaensanaokia 887 % 
en CREE, SN SS ol a ca lines ween shine Oa ini ele 915% 
ee ee a rr rer .927% 
Whiten, wees & BMOWIs, BORO. 2.2 cc nccccnccscnsss 94% 


WEBSTER, Mass.—NOTE SALE—The $250,000 notes offered on 
April 5—V. 144, p. 2352—-were awarded to the Worcester County Trust 
Co. of Worcester on a .99% discount basis. Due Dec. 10, 1937. Other 
bidders were: 


~ 


Name— Discount Bid 
Merchants National Bank, Boston..........-...-.---.-... 1.08% 
SE i I 9 OSS, as oe ai hina Sia aod 1.12% 
First National Bank of Boston oe ae En Be ge 1.15% 
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MICHIGAN 


FRASER, Mich.—-BOND OFFERING—Theodore Bohn, Village Clerk, 
will receive sealed bids until 7 p. m. on April 12, for the purchase 
of $9,500 not to exceed 6% interest water bonds. Due as follows: 
$500 in 1938 and 1939; $1,000, 1940 to 1943, incl. and $1,500 from 1944 
to a incl. Callable at any interest period. Interest payable semi- 
annually. 


HANCOCK, Mich.—TENDERS WANTED—Albert L. Ehler, City 
Clerk, announces that he will receive sealed tenders until 7:30 p. m. on 
April 21, for sale to the city of certificates of indebtedness of 1936, dated 
June 2, 1936. Offers will pF pow gt acted upon. Tenders must fully 
a certificates offered and state price at which they will be sold to 

e city. 

HURON AND TUSCOLA COUNTIES, Mich. (P. O. Caro)——-OFFER- 
ING OF SEBEWAING RIVER AND BRANCHES DRAINAGE DISTRICT 
BONDS—Roscoe J. Black, Drain Commissioner, will receive sealed bids 
until 2 p. m. on April 13 for the purchase of $50,000 not to exceed 34% % 
interest bonds of the district mentioned in the caption. They will be datec 
Oct. 15, 1936. Denom. $1,000. Due April 15, 1940, although callable 
prior to that date as provided under the terms of Act No. 13 of the Public 
Acts of 1932. Interest payable A. & O. 


JACKSON, Mich.—BOND SALE—The $85,000 general obligation 
refunding bonds offered on April 6—V. 144, p. 2180—-were awarded to 
Stranahan, Harris & Co. of Toledo, who offered a premium of $51, equal to 
100.06, stipulating that $45,000 bonds coming due from 1941 to 1950 bear 
interest at 3%% and the remainder of the issue, maturing from 1951 to 
1959, 334%. Dated March 15, 1937. Due as follows: $3,000, 1941 to 1945; 
and $5,000, 1946 to 1959. 

Martin, Smith & Co. of Detroit submitted the second high bid, offering a 
premium of $471 for $15,000 34s and $70,000 3%s. 


OWOSSO, Mich.—BONDS DEFEATED—At an election on April 5 
the proposal to issue $375,000 municipal light and power plant bonds was 
defeated by a vote of 2,048 to 965. 


ST. CLAIR COUNTY ?. O. Port Huron), Mich.—-BOND SALE— 
The $138,000 Covert Road Assessment District refunding bonds offered 
on April 6—V. 144, Pp: 2352—-were awarded to Stranahan, Harris & Co. 
of Toledo, on a bid of par plus a premium of $243.60, equal to 100.17, for 
non-callable bonds, divided as follows: $98,500 3%s and $39,500 3\%s. 
Tenders were asked on callable and non-callable bonds. The issue is dated 
May 1, 1937, and due serially on May 1 from 1938 to 1947, incl. Second 
high bid was made by Crouse & Co., Cray, McFawn & Co. and the First 
of Michigan Corp., all of Detroit, the offer being par plus a premium of 
$127.26 for the same combination of rates named in the accepted tender. 


MINNESOTA 


ANO:A COUNTY INDEPENDENT SCHOOL DISTRICT NO. 65 
(P. O. Columbia Heights), Minn.—BOND SALE—The $45,000 issue of 
refunding bonds offered for sale on April 7—V. 144, p. 2180——-was purchased 
by the George C. Jones Co. of Minneapolis, as 4s, paying par, plus 3% 
for service fees, according to the District Clerk. Dated May 1, 1937. 
Due from 1940 to 1951; optional on and after May 1, 1947. 


FOSSTON INDEPENDENT SCHOOL DISTRICT (P. O. Fosston), 
Minn.—BONDS TO BE SOLD—H. E. Johnson, District Clerk, states that 
$30,000 3% semi-ann. school addition bonds will be purchased by the 
State of Minnesota. 


FREEBORN COUNTY COMMON SCHOOL DISTRICT NO. 125 
(P. O. London), Minn.—BOND OFFERING—Sealed bids will be received 
until 2 p.m. on April 17 by M. J. Rohne, District Cierk, for the purchase of 
a $3,000 issue of building bonds. Interest rate is not to exceed 43%, payable 
M. & N. Denom. $200. Dated May 1, 1937. Due $200 from May Il, 
1938 to 1952, inclusive. 

MINNESOTA, State of —BOND BILLS APPROVED BY HOUSE TAX 
COMMITTEE—Bills requiring county and local governments to clean up 
floating debt, limit bond issues to 10% of the full and true value of real and 
personal property, and give the public a voice in budget making were 
approved recently ~~ the House Tax Committee, according to the Minne- 
apolis ‘‘Journal.” t is said that they are backed by the Minnesota 
Taxpayers Association. 

RENVILLE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 55 
P. O. Renville), Minn.—BOND ELECTION—An election is said to be 
scheduled for April 19 to vote on the issuance of $60,000 in 4° school 
building bonds. 


ROSEAU COUNTY INDEPENDENT SCHOOL DISTRICT NO. 41 
P. O. Roseau), Minn.—BONDS TU BE SOLD—lIt is stated by the District 
Clerk that the $45,000 3% semi-ann. school addition bonds approved by 
the voters on March 30, will be sold to the State of Minnesota. Dated 
July 1, 1937. 

The said Clerk also reports that the bonds will mature $3,000 annually 
from 1942 to 1956, inclusive, optional on any interest payment date. 








Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N O. 182 


MISSISSIPPI 


AMORY, Miss.._-BONDS SOLD TO PWA-—lIt is reported that $17,000 
4% semi-annual swimming pool bonds have been purchased by the Public 
Works Administration. 

CLEVELAND, Miss.—BOND ELECTION—The Board of Aldermen 
has voted to submit a proposal to issue $32,000 industrial building bonds 
to a vote at an election to be held April 13. 


GEORGETOWN, Miss.—BONDS SOLD TO PWA—The Public Works 
Administration is reported to have purchased $4,000 4°% semi-ann. water 
works bonds. 


GREENVILLE, Miss.—BONDS SOLD—The City Clerk states that 
$15,000 3% semi-annual improvement bonds have been purchased by the 
Commercial National Bank of Greenville. Dated Feb. 15, 1937. Legality 
approved by Charles & Trauernicht of St. Louis. 


HERNANDO, Miss.—MATURIT Y—It is stated by 8. E. Eason, Town 
Clerk, that the $16,000 4% semi-ann. street improvement bonds purchased 
at par by the Public Works Administration, as noted here recently—V. 144, 
p. 2180—are due as follows: $500, 1938 to 1942; $1,000, 1943 to 1945, and 
$1,500 from 1946 to 1952. 


KEMPER COUNTY (P. O. De Kalb), Miss.—BOND REFUNDING 
PROPOSED—A large refunding program has been proposed to bond hliders 
by the above county, and the districts in that county. If the holders of the 
bonds agree, it is expected that an exchange of bonds will be undertaken 
quickly. The program involves two general county obligations totalin 
$135,000. Old 6% bonds ee 1938 to 1943 would be exchang 
for 444% bonds maturing from 1937 to 1964. The following also would be 
exchanged: $62,000 old separate Road District No. 1 bonds for new 434% 
securities maturing 1937 to 1962; $21,000 in old Road District No. 2 bonds 
for new 4% % bonds maturing 1940 to 1961; $33,000 in old Road District 
No. 3 bonds for new 4% % securities maturing from 1939 to 1964; $65,000 in 
old Road District No. 5 bonds for new 4% % securities maturing from 1937 
to 1963; $31,000 in old Porterville Consolidated School District bonds for 
new 4%% bonds maturing from 1940 to 1961; $81,000 in old Damascus 
Consolidated School District bonds for new 4%4 % securities maturing from 
1940 to 1964. The Chancery Court has validated the operation. 


State of)—NOTE SALE—Following the report appear- 
353 that Leland Speed & Co. of Jackson were the high 
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bidders for the $1,500,000 highway notes, second series, offered by the 
State on April 2, Assistant Attorney General J. A. Lauderdale informs us 
that the} notes were awarded to that firm. The bankers are paying 4 
premium of $250 for the notes, equal to a price of 100.016, the $1,200,000 
notes maturing from 1957 to 1960 to bear interest at 4 703 and the $300,000 
notes coming due in 1961, 34%%. Dated April 1, 1937. Due $300,000 
yearly on April 1 from 1957 to 1961. 

NOTES OFFERED FOR INVESTMENT—The successful bidder reoffered 
the said notes for general investment priced to yield from 3.09 to 3.82%, 
according to maturity. 


MISSISSIPPI STATE COLLEGE (P. O. Jackson), Miss.—BOND 
OFFERING—Sealed bids will be received until 11 a. m. on April 17 by J. A 
Ellard, Secretary of the Board of Trustees, State Institutions of Higher 
Learning, for the purchase of an issue of $150,000 coupon dormitory and 
stadium bonds. Interest rate is not to exceed 5%, payable A. & O. De- 
nomination $1,000 or $500. Dated April 1, 1936. Due on April 1 as 
follows: $5,000, 1939; $6,000, 1940 to 1943; $7,000, 1944 and 1945; $8.000, 
1946 to 1948; $9,000, 1949 and 1959; $10,000, 1951 to 1954; $12,000, 1955 
and $13,000 in 1956. Rate of interest to be in multiples of 4 of 1%. 
No bid of less than par and accrued interest will be considered. The Board 
will consider two kinds of bids: Absolute bids, which are to be binding imme- 
diately upon acceptance, and conditional or optional bids. Prin. and int. 

ayable in lawful money at the Chemica] Bank & Trust Co., New York. 
h absolute bid must be accompanied by a certified check, payable to 
the State Treasurer, in a sum equal to 2% of the par value of bonds bid for. 

Said bonds will be sold for the sole purpose of erecting a dormitory and 
athletic stadium on Mississippi State College campus and are payable as to 
both principal and interest solely from income and revenues derived from 
room rents for the use of said dormitory and income and revenues from 
athletic contests engaged in by Mississippi State College at the stadium to 
be constructed, as authorized by House Bill No. 13 of the Laws of Mis- 
sissippi passed by the Second Extraordinary Session of the Legislature for 
the year 1936, and as fully set out in the resolution passed by the said Board 
of Trustees of State Institutions of Higher Learning at its March, 1937 
meeting. Said bonds shall be redeemable at the option of the said Board 
on any interest payment date in the reverse order of maturity at a price 

bond equal to the principal mount thereof plus accrued interest to the 
te fixed for redemption, and a premium of \% of 1% of the principal 
amount of the bond for each year or fraction thereof from the date fixed 
for redemption to the stated maturity of the bond. : 
pb Each and all bids for said bonds may be made subject to the validation 
of said bonds by the Chancery Court of Oktibbeha County, Miss., and sub- 
to an approving opinion of a recognized bond attorney, the opinion 
of the bond attorney and an order of the validation of said bonds by the 
Chancery Court of Oktibbeha County, Miss., to be furnished the pur- 
chaser without charge. 

Said bonds are to be issued and sold pursuant to House Bill No. 13 of 
the Laws of Mississippi, Second Extraordinary Session for the year 1936, 
and resolution adop by the Board of Trustees of the State Institutions 
of Higher Learning at its March, 1937, meeting, reference to which is made 
for a more detailed description thereof. For further information, address 
| Humphrey, President, Mississippi State College, State College, 





OXFORD, Miss.—PRICE PAID—H. A. Moore, Depety, City Clerk 
states that the $55,000 electric light bonds purchased by the First National 
Bank of Memphis, and associates, as 314s, as noted here recently.—V. 144, 
Pp. 2353—were sold at par. Due from 1938 to 1949. 

PASCAGOULA, Miss.— BOND ELECTION AUTHORIZED—The State 
Industrial Commission is said to have authorized the city to call an election 
to submit a proposed $150,000 factory bond issue to the voters. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


DUNKLIN COUNTY (P. O. Kennett), Mo.—BONDS VOTED—At an 
election held March 30 the voters of the county approved a proposition to 
ue $50,000 courthouse construction bonds. 


EAST PRAIRIE, Mo.—BONDS SOLD TO WPA—A $20,000 issue of 
4% semi-annual water works bonds is reported to have been purchased by 
the Public Works Administration. 


ST. JOSEPH, Mo.—BOND SALE—The issue of $130,000 refunding 
bonds offered on April 5—V. 144, p. 2353—was awarded to Halsey, 
Stuart & Co. of Chicago on a bid of 101.308 for 3 4s, a basis of about 3.12%. 
The Harris Trust & Savings Bank of Chicago and the ~—aee Trust Co. of 
8t. Joseph bid 100.397 for 34s. Dated May 1, 1937. ue on May 1 as 
follows: $8,000, 1942 to 1956; and $10,000 in 1957. 


SCOTT COUNTY DRAINAGE DISTRICT NO. 12 (P. O. Benton), 
Mo.—RFC REFINANCING LOAN—It is stated by R. B. Lucan, Attorney 
for the District, that a loan of $43,500 for refinancing has been authorized 
by the Reconstruction Finance Corporation and the old bonds have been 
taken up although the new bonds have not yet been issued. 


WASHINGTON, Mo.—BONDS SOLD—The City Clerk states that 
$14,000 2%4 % semi-annual refunding bonds have been purchased at par by 
the Bank of ‘Washington. Dated March 1, 1937. Legality approved by 
Charles & Trauernicht of St. Louis. 


MONTANA 


POLSON, Mont.—BOND SALE—The $20,000 issue of refunding bonds 
offered for sale on April 5—V. 144, p. 2009—was purchased by the State 
Board of Land Commissioners, at par, according to the City Clerk. No 
other bid was received. 

The bonds will bear 4% interest. . 


PONDERA COUNTY SCHOOL DISTRICT NO. 18 (P. O. Valier), 
Mont.—BOND SALE DETAILS—It is now reported by the District Clerk 
that tae $20,000 refunding bonds purchased by the State Land Board ,as 
reported in these columns recently—V. 144, p. 1475—were sold as 4s at 
par ene Tare, 81.000 on Oct. 1, 1938 and on April and Oct. 1, from 1939 


NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg. A. T. & T. Teletype OMA 81 


NEBRASKA 


HERMAN, Neb.—BOND SALE—An issue of $25,000 refunding bonds 
was sold recently to the Burt County State Bank and the First ‘National 
Bank, botn of Tekamah. Part of the bonds bear 3% interest and the 
remainder 334%. Dated May 1, 1937. 


OCONTO SCHOOL DISTRICT, Neb.—BOND ELECTION—The 
Board of Education will hold an election on April 30 for the purpose of voting 
on a proposed $20,000 bond issue for construction of a schsel building. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y- Telephone: John 4-6364 
A.T.&T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





$50,000 CITY OF CLIFTON, N. J. 


Various 4(s-4'4s, due 1944-56 
To yield 4.00% -4.20%, 


Colyer, Robinson § Company 








1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 





NEW JERSEY 


FORT LEE, N. J.—STATE COMMISSION APPROVES REFINANC- 
ING OF BOROUGH AND SCHOOL DISTRICT INDEBTEDNESS—The 
Municipal Finance Commission on April 2 adopted plans for refinancing of 
the bonded indebtedness of Fort Lee, fixing the indebtedness of the borough 
at $3,458,798 and that of the School District at $732,000. Plans contem- 
plate the refinancing of the borough debt in full. eductions from the 
school debt for the amount owed the District by the borough left a total of 

06,000 for refinancing. 

State Tax Commissioner J. H. Thayer Martin reported that he under- 
stood a court order served on the Commission and Fort Lee officials last 
week was ‘‘misconceived’’ and would be withdrawn. Creditors of the 
borough cited the officials to show cause in Supreme Court why they should 
not be held guilty of contempt for failing to include a sufficient amount in 
the 1936 budget to cover current debt service. 


GLOUCESTER TOWNSHIP (P. O. Blackwood), N. J.—NOTICE 
TO BONDHOLDERS—S. C. Godfrey, Custodian, announces that the fol- 
lowing described bonds of the Glendora School House issue, dated Sept. 1, 
1922, should be presented for collection: Nos. 19 and 20, due Sept. 1, 
1932, and Nos. 23 and 24, due Sept. 1, 1934. Interest on past due Gendt 
ceases March 1, 1937. 

Mr. Godfrey also requests that holders of the following bonds of the 
above-named issue communicate with him: Nos. 29 and 30, due Sept. 1, 
1937; 31 and 32, due Sept. 1, 1938; 39 and 40, due Sept. 1, 1942; 41 and 42, 
due Sept. 1, 1943; 43 and 44, due Sept. 1, 1944, and bond No. 56, maturing 
Sept. 1, 1940. 

HOPEWELL TOWNSHIP (P. O. Hopewell), N. J.—BOND SALE 


DETAILS—The $100,000 4% refunding bonds sold to Bentley H. Pope, 
Inc., of Trenton at a price of 99.275, as viene reported, are dated 


March 1, 1937, in coupon form, and mature serially on March 1 from 
1938 to 1957 incl. Interest payable M. & 8S. Denom. $1,000. Legality 
approved by Hawkins, Delafield & Longfellow of N. Y. City. Principal 


and interest payable in Pennington. 


KEANSBURG, N. J.—BONDS AUTHORIZED—The Borough Council 
on March 16 passed on final reading an ordinance authorizing the issuance 
of $110,000 refunding bonds. 


MANTUA TOWNSHIP, Gloucester County, N. J.—BONDS PASSED 
ON FIRST READI NG—The Township Committee on March 29 gave first 
reading to an ordinance authorizing the issuance of $124,000 general re- 
funding bonds. On April 13 the ordinance will be given final consideration. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE—The 
award of the $403,000 issue of coupon or registered road, bridge and county 
building bonds offered on April 6—V. 144, p. 2009—was made to E. H. 
Rollins & Sons, Inc., of New York, who took $402,000 bonds at 3%, payin 
a price of $403,567.67, equal to 100.389, a basis of about 2.95%. Dat 
April 15,1937. Due on April 15 as follows: $25,000, 1938 to 1945: $30,000, 
1946 to 1951, and $22,000 in 1952. 

E. H. Rollins & Sons, together with Stroud & Co. of Philadelphia, re- 
offered the bonds to investors at prices to yield from 1 to 3%, according 
to maturities. 


NORTH BERGEN TOWNSHIP, N. J.—BOND REFUNDING DE- 
TAILS—Tnhe minutes of the meeting of the Municipal Finance Commission 
on March 19, include a complete record of all of the bonds and notes of 
the township now outstanding, including the obligations in default, also 
the text of tne resolution authorizing the refinancing of the total indebted- 
ness through the issuance of over $15,000,000 refunding bonds. As already 
noted in these columns—V. 144, p. 2182—the refunding managers have 
advised the township of their determination to proceed with tne exchange 
of bonds, in accordance with the plan approved by 96% of the holders of the 
securities affected. The new bonds will bear 4% interest to 1950, and44%% 
thereafter to maturity in 1975. Dated Dec. 1, 1936. The bonds will be 
redeemable as a whole or in part by lot on any interest payment date at 
par and accrued interest, on at least 30 days’ notice in a newspaper pub- 
lisaed in New York City. Principal and interest (J. & D.) payable at the 
Seaboard Trust Co., Hoboken, or at the option of the holder, at the Central 
Hanover Bank & Trust Co., New York City. The bonds will be direct 
obligations of the township, payable from unlimited ad valorem taxes on 
all of its taxable property. The terms and provisions of the refunding plan, 
the municipal finance commission declared, require a course of conduct on 
tne part of the township whicn will tend to improve its credit standing and 
secure tne payment of both principal and interest of the new bonds. 


NORTHFIELD, N. J.—BONDS NOT SOLD—The issue of $20,000 not 
to exceed 414% interest coupon or registered drainage bonds offered on 
April 5—V. 144, p. 2182—were not sold. Dated April 1, 1937. Due 
$1,000 yearly on April 1 from 1938 to 1957. 


SAYREVILLE, N. J.—BOND SALE—The issue of $145,000 coupon or 
registered sewer bonds offered on April 7—V. 144, p. 2354—was awarded 
to MacBride, Miller & Co., Inc., Newark; Schlater, Noyes & Gardner, 
Inc., N. Y. City, and the First National Bank of Sayreville, as 44s at a 
price of 100.61, a basis ofabout 4.45%. Dated April 1, 1937 and due April 1 
as follows: $4,000, 1938 to 1952, incl.; $5,000, 1953 to 1957, incl., and 
$6,000 from 1958 to 1967, incl. 

B. J. Van Ingen & Co., Inc., of New York, second high in the bidding, 
offered to pay 100.59 for 44s, and H. L. Allen & Co. of New York offered 
to Rey 100.75 for $144,000 5s. 

. A. Preim & Co. and C. P. Dunning & Co., both of Newark, were as- 
sociated with H. L. Allen & Co. of New York, in bidding for the loan. 

Bonds Publicly Offered—MacBride, Miller & Co. and Schlater, Noyes 
& Gardner, Inc. of New York, are making public re-offering of the bonds 
priced to yield from 2% to 4.50%, according to maturity. The bonds, 
according to the bankers, are legal investment for savings banks and trust 
funds in the State of New Jersey. 
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NEW MEXICO 


NEW MEXICO, State of —BOND OFFERING—It is announced by the 
State Board of Finance that sealed bids will be received until 2 p. m. on 
April 20, for the purchase of $2,000,000 State highway debentures. Interest 
rate is not to exceed 4%, payable M. & N. Denom, $1,000, or multiples 
thereof at the option of the purchaser. Dated May 1, 1937. Due $250,000 
on May and Nov. | from 1946 to 1949, incl. Bids for one or all series will 
be considered. No bid at Jess than par and accrued interest will be con- 
sidered. Prin. and int. payable at the State Treasurer's office or at the 
Guaranty Trust Co. in New York. The debentures are issued to anticipate 
the proceeds of the collection of the 5-cent gasoline excise taxes, the motor 
vehicle registration fees and the property tax provided by law for the 
State Road Fund. The approving opinion of Thomson, Wood & Hoffman 
of New York, will be furnished by the State Highway Commission. 
certified check for 2% of the amount of bid, payable to the State Treasurer, 


is uired. 

Mon Feb, 25 the State offered a $3,000,000 issue of state highway deben- 
ures for sale, of which only $750,000 were sold, being taken by a group 
headed by the First National Bank of Roswell, as noted in these columns 


—V. 144, p. 1642. 
NEW YORK 


AUBURN, N. Y.—NOTE SALE—The city has sold $120,000 3% notes 
to local banks. All the notes were dated Feb. 23, 1937; $80,000, issued in 
anticipation of taxes, will mature June 30, 1937, and $40,000, to fund 
revenue deficiencies, will come due Aug. 1, 1937. 


BINGHAMTON, N. Y.—BOND OFFERING—Everette E. Alien, City 
Comptroller, will receive sealed bids until noon on April 21 for the purchase 
of $425,000 series A of 1937 not to exceed 5% interest relief bonds. Dated 
ty 1, 1937. Denom. $1,000. Due April 1 as follows: $40,000 from 
1938 to 1942 incl. and $45,000 from 1943 to 1947 incl. Bidder to name 
one rate of interest on the issue, ww £88 in a multiples of 4 or 1-10th of 
1% Principal and interest (A. QO.) payable at the City Treasurer's 
office. A certified check for 2% must accompany each proposal. my 
ing lone opinion of Hawkins, Delafield & ngfellow of New York City 
Ww 


be furnished the successful bidder. 
Financial Statement 
Se CE cictiutien ducked tinea ened ew’ $104,208,685.00 
Total bonded debt (including present issue)_.--......--- 7,523 ,556.75 


Population, 1930 Federal census, 76,701. Population, current estimate, 


pes Tax Collection Report 


Uncollected End. Uncollected on 

Year— Levy Fiscal Year Agr 1, 1937 
TG ee $3,880,837.24 $342,489.61 7,207.96 
IS es ci acsivclarsh ag aptacnleli 3,646,141.10 318,357.68 5,238.93 
_ ppt pase 5 ,638,639.01 264,714.67 9,034.99 
PG baeteiexeccnenee 3,631,481.17 219,177.50 179,681.25 


DEFERIET, N. Y.—BOND SALE—Thé $23,000 coupon or registered 
unlimited tax water bonds offered on April 8—V. 144, p. 2182—were 
awarded to Leroy W. Arthur of Lowville as 24s at a price of par. Dated 
April 1, 1937, and due April 1 asfollows: $5,000 from 1939 to 1942 incl., 
and $3,000 in 1943. 


HAMBURG, N. Y.—BOND SALE—tThe $14,000 coupon debt equaliza- 
tion bonds offered on April 7—V. 144, p. 2355—were awarded to A. W. 
Ernst & Co. of Buffalo, as 3.60s, at a price of 100.50, a basis of about 3.51%. 
Dated June 15, 1937 and due June 15 as follows: $1,000 in 1939 and 1940. 
and $2,000 from 1941 to 1946 incl. Other bids were as follows: 


Bidder Int, Rate Rate Bid 
The Peoples Bank of Hamburg__....-.--.---.--- 3%% Par 
> He RES eee 4% 100.20 
Manufacturers & Traders Trust Co...-...-.---- 4% 100.039 


HIGHLAND FALLS, N. Y.—BOND SALE—On March 31 an issue of 
$11,000 3'4% coupon, fully registerable, sewer bonds was awarded to the 
First National Bank of Highland Falls. Denom. $1,000. Dated Dec. 1, 
1936. Prin. and semi-ann. int. (J. & J. 1) payable at the First National 
Bank in Highlands. Due $1,000 yearly on July 1 from 1941 to 1951. 


LANCASTER, N. Y.—BOND SALE—The $10,000 coupon or registered 
debt equalization bonds offered on April 5—V. 144, p. 2355—were awarded 
to the Citizens National Bank of Lancaster, as 2.80s., at a price of par. 
Dated April 1, 1937 and due April 1, 1941. 


MADISON COUNTY (P. O. Wampsville), N. Y.—BOND OFFERING 
—Fred M. Root, County Treasurer, will receive sealed bids until 2 p. m. 
on April 19 for the purchase of $100,000 not to exceed 4% interest coupon 
or registered general bonds. Dated April 1, 1937. Denom, $1,000. ue 
April 1 as follows: $15,000 in 1938 and 1939; $20,000 from 1940 to 1942 
incl., and $10,000 in 1943. Bidder to name a single interest rate on all 
of the bonds, expressed in a multiple of 4 of 1-10 of 1%. _ Principal and 
interest (A. & O.) payable at the Oneida Valley National Bank, Oneida. 
A certified check for $2,000, payable to the order of the county, must 
accompany each proposal. The bonds are general obligations of the 
county, payable from unlimited taxes. The approving legal opinion of 
Clay, Dillon & Vandewater of New York City will be furnished the suc- 
cessful bidder. 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE—The 
$700,000 coupon or registered tax revenue bonds offered on April 8—V. 144, 
p. 2355—were awarded to the Harris Trust & Savings Bank, New York, 
and the Northern Trust Co., Chicago, jointly as 2's at a price of 100.187, 
a basis of about 2.44%. Dated April 15, 1937, and due $140,000 annually 
on April 15 from 1938 to 1942, incl. The First Boston Corp. submitted a 
bid of 100.119 for 24s. 


NEW YORK, N. Y.—MARCH FINANCING—During the month of 
March the city found it necessary to dispose of the following obligations: 
$10,000,000 1% special corporate stock notes. Due June 9, 1937. 

6,000,000 114% special corporate stock notes. Due June 15, 1937. 

5,000,000 144% special corporate stock notes. Due June 16, 1937. 

25,000,000 14% % revenue bills. Due June 30, 1937. 
10,000,000 144% special revenue bonds of 1937. Due Nov. 1, 1937. 
2,000,000 114% special revenue bonds of 1937. Due March 16, 1938. 


NEW YORK, State of—MUNICIPAL LAW COMMITTEE FORMED 
—wWe quote as follows from the albany ‘‘ Knickerbocker Press’ of March 28: 

“Mark Graves, President of the State Tax Commission, has been named 
@ member of the Committee on Municipal Law, newest adjunct of the 
N. Y. State Bar Association. The Committee, formation of which was 
announced today - d George H. Bond of Syracuse, bar association President, 
is the result of marked interest evinced at the Association's annual meetings 
by corporation counsels and other municipal officials in administration of 
municipal law. 

“Only other capital district attorney on the Committee, which is headed 
by L. Arnold Frye of New York City is J. Edward Singleton, Glens Falls. 
Mr. Bond said that because of interest in local government the Association 
is considering establishment of a special group who would assemble annually 
to exchange ideas and advocate proposed amendments to the laws. 

“Mr. Bond named Roland Ford, Albany attorney, to the Committee 
on Legal Education and Admission to the Bar. Also on this Committee 
are Rollin B. Sanford and Charles B. Sullivan, Albany, and George B. 
Smith, Schenectady. On the Committee on International Law is Charles 
E. Nichols, Albany, and on the Committee to Co-operate with Law Revision 
Commission, Henry Epstein of Albany. Capital district attorneys on the 
Committee on Legal Aid are Edward N. Scheiberling, Albany; Charles S. 
Aldrich, Troy, and Ralph H. Kurlbaum, Amsterdam.’’ 


POUGHKEEPSIE, N. Y.—BONDS OFFERED TO INVESTORS— 
Brown Harriman & Co., Inc., and Chas. D. Barney & Co., purchasers on 
April 2 of $450,000 City of Poughkeepsie, 244% bonds, dated April 15, 
1937, and due April 15, 1938 to 1961, inclusive, are now offering the bonds 
to investors at prices to yield from 1% to 2.90%, according to yrenee: & 

The issue consists of $100,000 Home Relief bonds, due $10,000 annually 
1938 to 1947, $100,000 Work Relief bonds due $10,000 annually 1938 to 
1947, $50,000 general bonds, due $5,000 annually 1938 to 1947, and $200,- 
000 refunding bonds, due $10,000 annually 1942 to 1961. 

These bonds, in the opinion of the bankers, qualify as legal investments 
for savings banks trust funds in New York and cestain other States. In 
the opinion of counsel the bonds constitute valid and binding obligations of 
thelCity of Poughkeepsie, payable from ad valorem taxes which may be 
levies against all of the taxable property therein without limitation as to 
rate or amount. 
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The following is a complete list of the bids submitted for the bond issue: 


Bidder— _ Int. Rate Amount Bid 
Brown, Harriman & Co. and C. D. Barney & Co... 2.75% $450,494.55 
Lazard, Freres & Co. and First of Mich. Corp__- .- 2.90% 451,890.00 
R. W. Pressprich & Co_____-_- et Bite te 2.90% 451,807.77 
Bankers Trust Co. and Chase National Bank-_---_-- 2.90% 450,805.50 
ee NS OO oa hee kaeeexcceee 3.00% 452,542.50 
pares ‘Trust & Savings Bank... .....<<<cccececce 3.00% 452,506. 
Roosevelt & Weigold and George B. Gibbons & Co_. 3.00% 452,506.50 
Goldman, Sachs & Co. and Eldredge & Co______-- 3.00% 452,295.00 
Estabrook & Co. and Salmon Bros. & Hutzler_____ 3.00% 451,351.98 
Phelps, Fenn & Co. and Stone & Webster and Blod- 

NG EROS aii veo ionde ticgwessebcpueeeéeueceses 3.00% 450,945.00 
First of Boston Corp. and Lehman Bros---------- 3.00% 450,900.00 
Mfrs. & Traders Trust Co.; Bacon, Stevenson & Co., 

SE Be, ee Oe Oi ne cccoecsnkencess 3.10% 452,835.00 
A. C, Allyn & Co.; E. H. Rollins & Sons; Rutter & 

Co., and Granbery, Safford & Co.........----- 3.10% 451,296.00 
Blyth & Co.; Dick & Merle-Smith, and Shields & Co. 3.20% 451,390.50 
Sherwood & Co.; Bank of Manhattan Co., and Brown 

PES ds a oake eherccEBewd a cscdsentce 3.20% 451,305.00 
First National Bank of Poughkeepsie. -.._..___._-- 3.25% 450,805.50 


ROCHESTER, N. Y.—BOND OFFERING—Paul B. Aex, City Comptrol- 
ler, will receive sealed bids until 11 A. M. (eastern standard time) on April 
13, for the purchase of $2,000,000 not to exceed 6% interest coupon puvlic 
welfare bonds. Dated March 1, 1937. Deno. $1,000. Due $400,000 
annually on March 1 from 1940 to 1944 incl. Bidder to name one rate of 
interest on all of the bonds, in a multiple of 4% of 1%. The bonds may be 
registered as to both principal and interest, but not as to principal only. 
Principal and interest (M. 8.) payable at the paying agent of the City 
of Rochester in New York City. A certified check for 2% of the bonds 
bid for, payable to the order of the City Comptroller, must accompany each 

pet, The bonds will be’ ready for delivery at a place in New York, 
ndicated by the purchaser, on or about April 23, 1937. The approving 
legal opinion of Reed, Hoyt & Washbura of New York City will be 
the successful bidder. 


ROSENDALE, N. Y.—BOND SALE—The $5,500 coupon or registered 
debt funding bonds offered on April 1—V. 144, p. 2183—were awarded 
to William Fleming, the only bidder, as 4s, at a price of par. 


SCARSDALE, N. Y.—BOND OFFERING—Anson McLoud, Village 
Treasurer, will receive sealed bids until 11 a. m. (Eastern Standard Time) 
on April 13 for the purchase of $28,000 not to exceed 6% interest coupes 
or registered highway improvement bonds, series of 1937. Dated April 1, 
1937 « Bad . Due April 1 as follows: $10,000 in 1938 and 1939, 
and $8,000 in 1940. Rate of interest to be exp by the bidder in a 
multiple of 4 or 1-10th of 1%. Principal and interest (A. & O.) payable 
at the Scarsdale National Bank & Trust Co., Scarsdale, in New York 
exchange. A certified check for 2% of the bonds bid for, payable to the 
order of the village, must accompany each proposal. he approvi 
opinion of Thomson, Wood & Hoffman of New York City will be furnish 
the successful bidder. The bonds are general obligations of the village, 
payable from unlimited taxes. 

UTICA, N. Y.—BOND OFFERING—The city is making an off of 

00,000 bonds. Sealed bids will be received by Thomas J. Nelson, City 
Comptroller, until noon on April 15. Bidder to name one rate of interest 
of not more than 4%, expressed in a multiple of 4 or 1-l10th of 1%. The 


offering will consist of: 
$200,000 emergency relief bonds. Due $20,000 each Feb. 1 from 1938 
to 1947 inclusive. 
100,000 public improvement bonds. Due $10,000 each Feb. 1 from 1938 
to 1947 incl. 
All of the bonds will be dated Feb. 1, 1937. Denom. $1,000. Principal 
and interest (F. & A.) payable at the City Treasurer's office. A certified 
check for $6,000, payable to the order of the City Comptroller, must 


accompany each proposal. The approving legal opinion of Clay, Dillon & 
Vandewater of New York City will be furnished the successful bidder. 


UTICA, N. Y.—CERTIFICATE SALE—The $1,000,000 tax antic- 
ipation certificates of indebtedness offered on April 6—V. 144, p. 2355— 
were awarded to Halsey, Stuart & Co., Inc., and the Bancamerica-Blair 
Corp., both of New York, jointly, at 0.73% interest, at par plus a premium 
of $19. Dated April 8, 1937 and payable Aug. 8, 1937 at the Chemical 
Bank & Trust Co., New York City. Second high bid was made by Salomon 
re. & Hutzler of New York, who bid a rate of 0.77% and a premium 
oO - 


WILLIAMSVILLE, N. Y.—BOND SALE—The $56,617.14 coupon» 
fully registerable bonds described below, which were offered on April 2 
have been awarded to the Manufacturers & Traders Trust Co. of Buffalo 
as 4%s: 
$30,000.00 debt equalization bonds. Due $9,000 April 1, 1947; $10,000 

April 1, 1948 and 1949; and $1,000 April 1, 1950. 

7,000.00 debt funding bonds. Due $2,000 April 1 in 1938, 1939 and 
and 1940; and $1,000 April 1, 1941. 

19,617.14 impt. bonds. Due $1,617.14 April 1, 1938, and $2,000 yearly 
on April 1 from 1939 to 1947. 

Denom. $1,000, except one bond for $617.14. Dated April 15, 1937. 
Prin. and semi-ann. int. (A. & O. 1) payable at the Manufacturer’s & 
Traders Trust Co., Buffalo. 


WYOMING COUNTY (P.O. Warsaw), N. Y.—BOND SALE—The issue 
of $30,000 coupon, fully registerable, refunding bonds offered on April 9 
was awarded to the Manufacturers & Traders Trust Co. of Buffalo on a 
bid of 100.189 for 2.80s, a basis of about 2.69%. Dated April 1, 1937. 
Due $10,000 on April 1 in each of the year 1946, 1947 and 1948. 


NORTH CAROLINA 


CHARLOTTE, N. C.—BOND ISSUANCE CONTEMPLATED—In 
connection with the $100,000 street improvement bonds held legal on 
Feb. 20 by the County Superior Court, it is stated by Alice B. McConnell, 
City Clerk, that the city intends placing the said bonds on the market at 
the same time as the $1,365,000 water works extension bonds approved 
by the voters on March 16, as noted in these columns—V. 144, p. 2183. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BONDS AUTHOR- 
IZED—The County Commissioners have passed an ordinance authorizing 
the issuance of $150,000 county building bonds. 


REIDSVILLE, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on April 13 by W. E. Easterling, Secretary of the Local Gov- 
ernment Commission, at his office in Raleigh, for the purchase of an issue 
of $120,000 coupon or registered water, sewer and street improvement 
bonds. Interest rate is not to exceed 6%, payable A. & O. Denoin. $1,000. 
Dated April 1, 1937. Due on April 1 as follows: $3,000, 1939 and 1940; 
$2,000, 1941 to 1943; $4,000, 1944 to 1950, and $5,000, 1951 to 1966. 
Interest rate to be stated in a multiple of 4 of 1%. No bid may name more 
than two rates and each bid must specify the amount of bonds desired of 
each rate. The lowest interest cost to the city will determine the award of 
the bonds. No bid of less than par and accrued interest will be entertained, 
Principal and interest payable in lawful mone) in New York. These bonds 
were authorized at an election held on March 9, as noted in these columns 
at the time. The approving opinion of Reed, Hoyt & Washburn of New 
York will be furnished. A $2,400 certified check, payable to the State 
Treasurer, must accompany the bid. 

Financial Statement as of March 1, 1937 
Outstanding debt: 


3” ee ee ee $283 ,000.00 
hs 6.5 cer nanenebewenamerenenmeneanneees None 
TE 6 ct ddd ee eb eaKndedsteakebadsaatetaranadce 601,000.00 
RBSERS GREIMOAEIEE BOE. « cecsocccdscccssdsessadcoss 0,000. 
TE OI. ob da adem dMeswdddcede se cdcatboscoeese $924,000.00 


Sinking fund: 


Investment in City of Reidsville bonds_.........-----.-- $14,000.00 
490.81 


| 6 ee Pe ee ey ee 
tit Ce GOREN 5 6 ooh 8S oR hbk a SbRE 4S eRe dns dnvd $14,490.81 
Taxes: 1934-35 1935-36 1936-37 
Assessed valuation... --- $8,277,304.00 $8,569,514.00 $8,394,969.00 
Tax rate per $100 valuation 1.35 1.35 1.35 
Amount levied--......--.-. 115,964.75 119,198.12 116,745.71 
Amount collected.....--- 112,038.33 104,359.44 i 





VyNroLc . . 
2526 Financial 
Maturily of Bonds Including Bonds Now Offered 

1937 _ _ .. $10,000 | 1946 $23 000 1955 -$29 ,000 | 1963 ____.$11,000 
1938...._. 33,000| 1947 . 24,000 1956__.__. 22,000 ,/1964____-. 11,000 
1939... 45,000 1948 . 26,000 1957_._-.-- 22,000'1965__.._. 6,000 
) __—_- 45,000 1949- 27 000 1958 ~~ 21,000 1966_....~ 6,000 
1941 ____*157 ,000 | 1950_ - - 26,000 |1959__--. 22,000/1967_..-- 1,000 
1942_____ 48,000 1951- . 28,000 1960__.-- 23,000 1968__~_-- 1,000 
ae 49 000 1952- . 28,000 1961 _.. 16,000 : — 
= 29,000 | 1953 28,000 1962_.--- 16,000 $884,000 
| 23,000 1954 2 .000 

* $110,000 term bonds. 

Population—1930 Census, 6.851; estimated present, 10,000. 


Reidsville has never defaulted in the payment of either priocipa’ or inter- 
est on its bonds. 


SPINDALE, N. C.—BONDS NOT SOLD—The $35,000 issue of not to 
exceed 6% semi-annual coupon sewer bonds offered on March 30—V. 144, 
p. 2183—-was not sold as no bids were received, it is reported by the Secre- 
tary of the Local Government Commission. Dated March 1, 1937. Due 
from March 1, 1939 to 1957, inclusive. 


WILKES COUNTY (P. O. Wilkesboro), N. C.—-BOND OFFERING 
W.E. Easterling, Secretary of the Local Government Commission, located 
at Raleigh, will receive bids until 11 a. m. April 14 for the purchase at not 
less than par of $65,000 coupon, general obligation, unlimited tax school 
bonds. Bidders are asked to name interest rate, in multiples of 4% but 
not to exceed 6%; the issue may be divided between two different rates, 
but no more than two. DWenom. $1,000. Dated Dec. 1, 1936. Principal 
and semi-annual interest (June 1 and Dec. 1) payable at New York. Due 
on Dec. 1 as follows: $2,000, 1937 to 1961, and $3,000, 1962 to 1966. Cer- 
tified check for $1,300, payable to the State Treasurer, required. 


NORTH DAKOTA 


BADGER SCHOOL DISTRICT NO. 2 (P. O. Cando), N. Dak.— 
BONDS VOTED—At the election held on March 26—V. 144, p. 2011—the 
voters are said to have approved the issuance of the $50,000 in school build- 
ing and equipment bonds, to be issued in connection with a Public Works 
Administration grant. 


BENSON COUNTY (P. O. Minnewaukan), N. Dak.—BONDS 
AUTHORIZED—The Board of County Commissioners has passed a 
resolution authorizing the issuance of $90,000 certificate funding bonds. 


CARBURY SPECIAL SCHOOL DISTRICT NO. 50, Bottineau 
County, N. Dak.—CERTIFICATE OFFERING—Anton Wall, Clerk of 
the Board of Education, will receive bids until 2 p. m., April 15 at the 
County Auditor's office in Bottineau for the purchase of an issue of $1,500 
certificate of indebtedness, to bear interest at no more than 7%. Denom. 
$500. Certified check for 2%, required. 


SHERIDAN COUNTY (P. O. McCiucky), N. Dak.—BONDS AUTHOR- 
IZED—A resolution has been passed by the Board of County Commissioners 
authorizing the issuance of $110,000 funding bonds. 
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_ ADAMS COUNTY (P. O. West Union), Ohio—BOND SALE—The 
issue of $75,000 coupon refunding bonds offered on April 3—V. 144, p. 2011 
—was awarded to Braun, Bosworth &-Co. of Toledo, as 34s, at par plus 
a premium of $608, equal to 100.81, a basis of about 3.135%. Dated 
March 1, 1937 and due $5,000 on March 1 from 1938 to 1952 incl. Fox, 
Einhorn & Co. of Cincinnati bid a premium of $808.08 for 34s. 


BETHEL, Ohio—BONDS Al THORIZED—The Village Council on 
March 22 adopted an ordinance authorizing the issuance of $48,000 electric 
light, heat and power plant improvement revenue bonds. 


DAMASCUS TOWNSHIP RURAL SCHOOL DISTRICT, Henry 
County, Ohio—BOND ELECTION—At a special election to be held on 
April 20 a proposition to issue $37,400 school building bonds will be sub- 
mitted to a vote, 


IRONTON, Ohio—BOND OFFERING—-Ralph F. Mittendorf, City 
Auditor, will receive bids until noon April 23 for the purchase of the follow- 
ing three issues of 6% bonds: 
$32,000 grade crossing elimination bonds. Denom. $1,200 and $1,300. 

Due yearly on March 1 as follows: $1,200, 1939 to 1943: and 
: $1,300, 1944 to 1963. 
20,000 swimming pool and bath house bonds. $800. 
yearly on March 1 from 1939 to 1963. 
10,000 storm water sewer bonds. Denom. $400. 
March | from 1939 to 1963. 

Dated March 1, 1937. Principal and semi-annual interest (March 1 and 
Sept . 1) payable at the First National Bank of Ironton. Certified checks 
for $320, $200 and $100, payable to the city, required with bids on the 
$32,000, $20,000 and $10,000 issues, respectively. 

(The offering of these bonds was originally scheduled for April 9 
V. 144, p. 2356.) 


LIMA, Ohio—BONDED DEBT—According to the annual report of 
©. a. Rusler , County Auditor, issued March 26, the city has a total bonded 
debt of $3,967,765, which is declared to be almost twice that of the com- 
bined bond obligations of all the other taxing units in Allen County. The 
county, itself, is indebted to the extent of $1,466,215.60. 


MANSFIELD, Ohio—BOND SALE—The issue of $10,000 park improve- 
ment bonds offered on April 7—V. 144, p. 2183—-was awarded to the Citi- 
zens National Bank & Trust Co. of Mansfield as 2s at par plus a premium 
of $11, equal to 100.11, a basis of about 1.96%. Dated April 1, 1937, and 
due $1,000 on April 1 and Oct. 1 from 1938 to 1942, inclusive. 


MAUMEE, Ohio—BONDS EXCH ANGED—An issue of $60,000 natural 
gas refunding bonds has been exchanged with the holders of the original 
bonds. Denom. $1,000. Dated Jan. 1, 1937. Principal and interest pay- 
oon % eo Treasurer's office. Due $12,000 yearly on July 1 from 

oO 3. 


OSBORN, Ohio—BOND OFFERING—Sumner 8. Schauer, Village 
Clerk, will receive bids until noon April 17 for the purchase of $48,500 3% 
sewage plant bonds. Denom. $1,000, except one for $500. Dated Nov. 1, 
1936. Interest payaple semi-annually. Due $2,000 yearly on Nov. 1 from 
1938 to 1960, and $2,500 Nov. 1, 1961. Certified check for $500, payable 
to the Village Treasurer, required. 


PERRY-PIKE RURAL SCHOOL DISTRICT, Coshocton County, 
Ohio—BOND ELECTION—At an election scheduled for April 20 a pro- 
posal to issue $75,000 school building bonds will be submitted to the voters. 


PORTSMOUTH, Ohio—BOND SALE—James ©. Williams, Director 
of Department of Finance and Audits, informs us that an issue of $200,000 
water works revenue bonds was awarded on April 2 to Poh! & Co., Inc., 
of Cincinnati, as 3'5s, at mei plus a premium of $676, equal to 100.338, a 
basis of about 3.445%. ated April i. 1937. Due $25,000 annually on 
April 1 from 1940 to 1947 inel. Principal and interest (A. & O.) payable 
at the office of the Director of the Department of Finance and Audits. 
Legality approved by Peck, Shaffer & Williams of Cincinnati. 

Fox, Einhorn & Co. of Cincinnati were second high in the bidding, with 
an offer of a premium of $646 for 314% bonds. 


RUSHSYLVANIA, Ohio—BOND SALE—The $2,340 5% debt funding 
bonds offered on March 29—V. 144, p. 2011—-were awarded to Saunders, 
Stiver & Co. of Cleveland at par plus a premium of $13, equal to 100.55, 
a basis of about 4.92%. Dated Jan. 1, 1937, and due $78 semi-annually 
on April 1 and Oct. 1 from 1938 to 1952 inclusive. 














Denom., Due 


Due $400 yearly on 


Chronicle April 10, 1937 


SANDUSKY, Ohio—T7TO APPEAL POWER PLANT RULING—The 
city will appeal from the District Court of Appeals ruling that it had not 
complied with the provisions of its charter in authorizing the issuance of 
$1,400,000 bonds to finance construction to a municipal power plant. 

SEVILLE VILLAGE SCHOOL DISTRICT (P. O. Seville), Ohio— 
BOND ELECTION—At an election set for April 20 the Board of Education 
will ask the voters to approve a proposal to issue $50,000 school building 
bonds. 

WAYNESVILLE, Ohio—BOND SALE—The $23,000 village's portion 
sanitary sewer system construction bonds offered on April 3—V. 144, p 
2011—-were awarded to Mitchell, Herrick & Co. of Cleveland as 34s, at 
par plus a premium of $238, equal to 101.034, a basis of about 3.40° 
Dated Dec. 1, 1936. Due semi-annually as follows: $400 on March 1 and 
$500 on Sept. 1 in each of the years from 1938 to 1957; and $500 on March 1 
and Sept. | in each of the years from 1958 to 1962. 

WORTHINGTON VILLAGE SCHOOL DISTRICT, Ohio—BONDS 
VOTED—At tne April 6 election the voters authorized the issuance of 
$105,000 schoo! building bonds by a count of approximately 449 to 105. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
i Long Distance 158 











AT&T Ok Cy 19 


OKLAHOMA 


OKLAHOMA, State of —SENATE PASSES ROAD BOND BILL—lIt is 
reported that the Senate has approved the bill authorizing the issuance of 
$35,000,000 in State highway construction bonds. 


WAKITA, Okla.—-BOND SALE—The $5,000 issue of water works ex- 
tension bonds offered for sale on April 5—-V. 144, p. 2356-——-was purchased 
by the Citizens Bank of Wakita, according to the Town Clerk No other 


bid was received, he states 
OREGON 
P. O. Grants Pass), 


GRANTS PASS IRRIGATION DISTRICT 
Ore.—RFC REFINANCING LOAN—It is stated by N. R. Allen, Attorney 
for the District, that a loan of $257,328.39 for refinancing purposes has been 
advanced by the Reconstruction Finance Corporation 

HOOD RIVER, Ore.—-BONDS NOT SOLD—The 87 .955.05 6% improve” 
ment bonds offered on April 5—V. 144, p. 2356—were not sold as the 
only bid received, an offer of par, submitted by the First National Bank» 
Portland, was rejected, according to the City Recorder 


HOOD RIVER IRRIGATION DISTRICT (P. O. Hood River), Ore. 
BONDS SOLD TO RFC The District Secretary reports that $65,000 4° 
semi-annual refunding bonds have been purchased by the Reconstruction 
Finance Corporation. 

LANE COUNTY SCHOOL DISTRICT NO. 150 P. O. Eugene, 
Route 2), Ore.—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. on April 16 by Neva Briggs, District Clerk, for the purchase of 
a $10,000 issue of school bonds. Interest rate is not to exceed 5%, payable 
4.&0O. Denom. $1,000. Dated April 1,1937. Due $1,000 from April 1, 
1941 to 1950, inel. Prin. and int. payable at the County Treasurer's office. 
The approving opinion of E. V. Slattery of Eugene wil! be furnished to the 
purchaser. 


MADRAS UNION HIGH SCHOOL DISTRICT No. 1 ‘P. O. Madras), 
Ore.—BONDS VOTEL—The residents of the district recently approved a 
$19,000 bond issue. 

MALHEUR DRAINAGE DISTRICT (P. O. Ontario , Ore.—-BONDS 
TO BE SOLD TO RFC—lt is stated by the District Secretary that 353,500 
refunding bonds will be purchased by the Keconstruction Finance 
Corporation. 

WALLOWA IRRIGATION DISTRICT NO. 1 (P. O. Enterprise), 
Ore.—RFC LOAN AUTHORIZED—SJ. A. Burleigh, District Secretary. 
states that the Reconstruction Finance Corporation advanced a loan of 
$60,000 at 4%, maturing in 30 years. (We reported in these columns early 
in February that the Circuit Court had upheld the legality of $60,000 in 
irrigation bonds.—yV. 144, p. 980.) 




















Loans of the 
City of Philadelphia 
Commonwealth of Pennsylvania 


Moncure Biddle & Co. 


1520 Locust Street Phi'ade!phia 


PENNSYLVANIA 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—NOTE SALE— 
An issue of $250,000 six-montns tax anticipation notes was sold recently 
to Fisher, MacEwan & Co. of Fhiladelphia on a 0.97% interest basis, 
Dated March 15, 1937, and payable Sept. 15, 1937. 


CONYNGHAM TOWNSHIP SCHOOL DISTRICT P. O. Mocan- 
aqua), Pa.—BONDS NOT SOLD—The issue of $12,000 4°% coupon oper- 
ating revenue bonds offered on April 5—V. 144, p. 2356—was not sold, 
as no bids were received. Dated May 1, 1937 and due May 1 as follows: 
$1,500 from 1938 to 1941 incl. and $1,000 from 1942 to 1947 incl. 


CURWENSVILLE, Pa.—BONDS PUBLICLY OFFERED—S. Kk. 
Cunningham & Co. of Pittsburgh are offering for public investment the 
unsold portion of an original issue of $48,600 334 % funding and refunding 
bonds. The bonds offered mature serially on May 1 from 1941 to 1954 incl. 
and are priced to yield from 2.60% to 3.45%. according to maturity. Dated 
May 1, 1937. Tax-free in Pennsylvania, exempt from all Federal income 
taxes and legal for savings banks and trust funds in Pennsylvania, the 
bankers report. Principal and interest (M.& N.) payable at the Curwens- 
ville National Bank, Curwensville. Legality to be approved by Burgwin, 
Scully & Churchill of Pittsburgh. 














Financial Statement 
(As officially reported) 

This statement does not include the debt of any other polit'cal sub- 
division having power to levy taxes on any property within the Borough of 
Curwensville, and is after giving effect to the issuance of these bonds and 
the application of their proceeds. 

EE OES Ee rere Ta $2,347,440 


eo btG be ibncndmhamnannnws ey eewemee 586,885 
es Ee CID NOD nn oon so ek ccm n wc snwcesen 48 000 
Less legal deductions (uncollected taxes) ______.________------ 10,465 

Net debt (6.4% of assessed valuation)______________-.._---- $37 535 
ES a re ee dears A as ans ew ee None 
Population— 1920 census—2 ,973 


1930 census—3,140 
Present estimate—3 ,475 
While bonded debt appears high, this is due to the low assessed valuation 
which is only 25% of real valuation. The per capita debt of Curwensville, 
including Borough, School District and proportionate share of County debt 
is less than $17. 
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Tax Levies and Collections 


‘ ; . Collected to Delinquent Total Per Cent. of 
Fiscal Lotai _ End of Taxes Taxes Year's 
‘ yi ear P Levy Fiscal Year Collected Collected Levy 
1933.... $21,724 $11,818 $9,329 $21,147 97.3% 
1934-... 21,150 10,109 10,409 20,518 97.0% 
1935-.-. 21,357 12,291 7,800 20,091 94.0% 
1936-.-. 19,367 10,646 Seis 


Taxes are not levied until the latter part of the year, consequently a 
considerable portion of collections urn into the following year. In each of 
the last three years, the receipts of the Borough of Curwensville have 
shown a surplus over expenditures, resulting in a reduction in tax millage. 


LUZERNE, Pa.—BONDS NOT SOLD—No bid was submitted for the 
332,000 4% coupon refunding and improvement bonds which were offered 
for sale on April 6—V. 144, p. 1840. Dated July 1, 1937, and due serially 
on Jan. 1 from 1939 to 1945, incl.; callable on and after Jan. 1, 1938. 


MT. LEBANON TOWNSHIP SCHOOL DISTRICT, Allegheny 
County, Pa.—BOND ELECTION—The Board of School Directors has 
decided to call an election for April 27 at which time a proposal to issue 
3425,000 bonds will be voted upon. 


NANTICOKE SCHOOL DISTRICT, Pa.—NOTE SALE—The School 
Board has sold an issue of $100,000 214 % notes, payable July 3, 1937. to 
C. C. Collings & Co. of Philadelphia. 


OVERFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Dalton, 

. D. No. 2), Pa.—BOND SALE—The $10,000 3% coupon school building 
bonds offered on March 31—V. 144, p. 2012—were awarded to the Citizens 
National Bank of Tunkannock, at par plus a premium of $111.11, equal to 
101.11. Dated April 1, 1937. Denom. $500. Due serially on April 1 
until 1958; callable after April 1, 1942. Interest payable (A. & O.). 


SNOWDEN TOWNSHIP SCHOOL DISTRICT (P. O. Library), Pa.— 
BOND SALE—The issue of $25,000 coupon bonds offered on April 6—V. 
144, p. 2184—-was awarded to S. K. Cunningham & Co. of Pittsburgh, as 
4s, at par plus a premium of $192.50, equal to 100.77, a basis of about 
3.92%. Dated April 1, 1937, and due $1,000 annually on April 1 from 
19358 to 1962 incl. 


STATE COLLEGE, Pa.—BOND SALE—The issue of $30,000 water 
system bonds offered on April 5—V. 144, p. 1841—-was awarded to Singer, 
Deane & Scribner of Pittsburgh as 3s at par plus a premium of $387, equal 
to 101.29, a basis of about 2.82%. Dated April 15, 1937, and due $2,000 
annually on April 15 from 1938 to 1952, incl. Second high hidder was 
Dougherty, Corkran & Co. of Philadelphia, with an offer of par and a 
premium of $349.80 for 3s. 


SUMMERHILL TOWNSHIP (P. O. Conneautville), Pa.—BONDS 
VOT SOLD—No bid was submitted for the issue of $8,000 344% bonds 
offered on April 2—V. 144, p. 2012. Dated March 1, 1937, and due March 
1_as follows: $500, 1938 to 1940, incl.; $700, 1941 and 1942; $500, 1943; 
3700, 1944 and 1945; $900, 1946; $3700, 1947; $900 in 1948, and $700 in 1949. 


TEMPLE, Pa.—BOND OFFERING—H. A. Fox, Borough Secretary, 
will receive bids until 7 p. m. April 12 for the purchase of an issue of $20,000 
coupon refunding bonds. Bidders are to name rate of interest, making 
choicefrom 24%, 2%, 3,3%,3%, 3% and4%. Denom. $1,000. Dated 
May 1, 1937. Interest payable May 1 and Nov. 1. Due $2,000 yearly 
on May 1 from 1938 to 1947, incl. Certified check for 2% required. 


WASHINGTON, Pa.—BOND OFFERING—John Griffiths, City Clerk, 
will receive bids until 1 p. m. April 21 for the purchase at not less than par 
of $140,000 coupon bonds. Bidders are to name rate of interest, in a mul- 
tible of 144% but not to exceed 4%. Denom, $1,000. Dated May 1, 1937. 
Interest payable May 1 and Nov. 1. Due on May 1 as follows: $5,000, 
1938 to 1943; and $10,000, 1944 to 1954. Cert. check for $1,000, payable 
to the City Treasurer, required. Sale will be made subject to approval of 
Department of Internal Affairs of Pennsylvania. es te opinion of 
Burgwin, Scully & Churchill of Pittsburgh will be furnished by the city, 
which will also print the bonds. 


RHODE ISLAND 


_NARRAGANSETT, R. I.—PLANS TO ISSUE WATER BONDS— 
Under the provisions of a bill passed by tne State Senate, the town is 
authorized to issue up to $500,000 bonds to finance construction of a 
water works system. 


SOUTH CAROLINA 


GREENVILLE COUNTY (P. O. Greenville), S. C.—BONDS TEN- 
TATIVELY APPROVED—The County Legislative Delegation is said to 
have voted to authorize the issuance of $350,000 in road and bridge 
improvement bonds. 


PICKENS COUNTY (P. O. Pickens), S. C.—BOND SALE—The 
$80,000 issue of past indebtedness bonds offered for sale on April 6—V. 
144, p. 2185—was awarded to Johnson, Lane, Space & Co. of Savannah, 
according to the County Treasurer. Dated May 1, 1937. Due $4,000 
from May 1, 1938 to 1957, inel. 


UNION COUNTY (P. O. Union), S. C.—BOND BILL APPROVED— 
The Governor is reported to have signed the bill authorizing the county to 
issue $150,000 in bonds to pay past indebtedness and to reimburse the 
County Treasurer for funds lost in closed banks.—V. 144, p. 2013. 


SOUTH DAKOTA 


CHARLES MIX COUNTY (P. O. Lake Andes), S. Dak.—BONDS 
SOLD—lIt is stated by D. M. Woods, Deputy County Auditor, that the 
county has sold an issue of $164,000 bonds. 


CUSTER COUNTY (P. O. Custer), S. Dak.— BONDS AUTHORIZED 
—The Board of County Commissioners has adopted a resolution authorizing 
the issuance of $36,000 debt funding bonds. 


FAULKTON, S. Dak.—-BONDS SOLD TO PWA—It is reported that 
$10,000 4% semi-annual disposal plant bonds have been purchased by the 
Public Works Administration. 


LEBANON, S. Dak.—BONDS SOLD—L. Edmunds, Town Clerk, states 
that $5,500 5% semi-annual gymnasium-auditorium bonds have been 
purchased by a focal investor. 


SPINK COMMON SCHOOL DISTRICT NO. 34 (P. O. Burbank), 
S. Dak.—BOND OFFERING—Andrew O. Klopstad, District Clerk, will 
receive bids until & p. m. April 19 for the purchase at not less than mal 
of $1,500 bends. Interest rate is not to exceed 6%, payable annually. 
Denom. $250. Dated April 19, 1937. 
1938 to 1943. 


ZIEBACH COUNTY (P. O. Dupree), S. Dak.—BONDS AUTHOR- 
IZED—tThe Board of County Commissioners recently passed a resolution 
authorizing the issuance of $57,000 refunding bonds. 


TENNESSEE 


CANNON COUNTY (P. O. Woodbury), Tenn.—MATURIT Y—It is 
reported that the $60,000 3% funding bonds purchased by Nunn, Shwab 
& Co.,and J. W. Jakes & Co., both of Nashville, at a price of 95.50, as noted 
in these columns recently.—V. 144, p. 1841—are due $3,000 from 1939 to 
1958, inel.. giving a basis of about 3.47%. 

GIBSON COUNTY (P. O. Trenton), Tenn.—BONDS NOT SOLD— 
The $325,000 issue of not to exceed 5% semi-annual funding bonds offered 
on March 31—V. 144, p. 2013—-was not sold, according to W. R. Kinton, 
County Judge. 

GILES COUNTY (P. O. Pulaski), Tenn.—MATURIT Y—It is now 
reported by the County Court Clerk that the $60,500 school bonds awarded 
on Jan. 12 to Robinson, Webster & Gibson, of Nashville, as 2% % bonds, 
at a price of 100.338, as noted in these columns at that time—V. 144, 
p. 495—are due on July 1 as follows: $4,000, 1938 to 1952, and $500 in 
1953, giving a basis of about 2.33%. 

HENRY COUNTY (P. O. Paris), Tenn.—BOND BILL SIGNED— 
Governor Browning is said to have approved a bill authorizing the county 
to issue $30,000 in road department rehabilitation bonds. 


MARION COUNTY (P. O. Jasper), Tenn.—BONDS SOLD—W. M. 
Ables, County Judge, states that an issue of $100,000 4% semi-annual 
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county bonds has been purchased by Robinson, Webster & Gibson of Nash 
ville and associates at a price of 98.20. 

TENNESSEE, State of—GOVERNOR DISCUSSES BOND REFINANC- 
ING PLAN—An Associated Press dispatch from Memphis on April 6 had 
the following to say: 

“Governor Gordon Browning told the Memphis Rotary Club today the 

refinancing plan he will submit to the Tennessee Legislature when it re- 
convenes in May will permit repayment of $106,000,000 of the State’s 
$128,500,000 debt in the next 14 years. 
_ ‘The plan, which he said was approved by the State’s largest bondholders 
in New York recently, will, at the same time, free $2,500,000 annually, 
how going to debt service, for road construction and maintenance of other 
State services, the Governor declared.’’ 


TEXAS 


ANAHUAC INDEPENDENT SCHOOL DISTRICT (P. O. Ana- 
huac), Texas—BOND OFFERING DETAILS—In connection with the 
offering scheduled for April 12, of the $100,000 school bonds, noted in 
these columns recently—V. 144, p. 2357—it is stated by Grove C. Willcox, 
President of the school board, that bids will be received until 2 p. m. on 
that date. Dated April 1, 1937. Due on March 1 as follows: $10,000, 
1938; $15,000, 1939; $10,000, 1940; $35,000, 1941; $30,000 in 1942. Bids 
will be considered on bonds bearing interest at the rate of 1%, 2, or 24%, 
or on a combination of any two of these rates. Bidders are request to 
name the rate or combination of rates which is closest to par and accrued 
interest. Any rate or rates named must be in multiples of 4 of 1%. Prin. 
and int. payable at a bank designated by the purchaser. The approving 
opinion of Chapman & Cutler of Chicago, will be furnished. R $2,000 
certified check, payable to the said President, must accompany the bid, 


CHAMBERS COUNTY (P. O. Anahuac), Texas—CORRECTION— 
Guy C. Jackson Jr., County Judge, informs us that the report given in 
these columns recently, that the voters approved the issuance of $210,000 
in road bonds—V. 144, p. 2357—was incorrect. 


DALLAS, Texas—BONDS VOTED—It is stated by Stuart Bailey, City 
Auditor, that at the election held on April 6, the voters approved the 
issuance of the $2,000,000 in school improvement bonds. We understand 
that these bonds, together with $40,000 library bonds out of the total 
$500,000 issue approved by the voters in 1927, will be offered for sale at 
the same time. 


ELDORADO, Texas—BONDS VOTED—The voters of the town re- 
cently approved a proposition to issue $120,000 water works and sewer 
system construction bonds. 


GALENA PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Galena Park), Tex.—BONDS DEFEATED—At the election held on 
March 27—V. 144, p. 2013—tthe voters rejected the proposal to issue $80,000 
in school bonds. 


HARDIN COUNTY (P. O. Kountze), Texas—-BONDS DEFEATED— 
At an election held on March 20 the voters are said to have defeated the 
issuance of $750.000 in road improvement bonds. 


HOUSTON, Tex.—BONDS VOTED—At the election held on April 3— 
V. 144, p. 1841—the voters approved the issuance of the $4,100,000 in 
bonds by a large majority, according to newspaper reports. The total 
financing will be divided into 14 separate bond issues, to be used for paving, 
airport site purchase, bridges and flood control projects, including $1,500,000 
for street improvements, drainage and sanitary sewers. 


LIMESTONE COUNTY ROAD DISTRICT NO. 9 (P. O. Groesbeck), 
Texas—BOND CALL CANCELED—tIt is stated by Mrs. R. W. Steen 
County Treasurer, that the call for payment on April 10, of the 5% road 
bonds, numbered from 32 to 100, aggregating $69,000, as reported in these 
columns recently—vV. 144, p. 2013—has been canceled because of the fact 
that there now is some uncertainty as to the allotment of State aid to the 
refunding bonds proposed to replace these original bonds. 


MARLIN, Texas—BONDS REFUNDED—It is stated by the City 
Secretary that Robert E. Levy & Co. of Waco, have completed the refund- 
ing of the $80,000 3%, 4 and 4!4 % semi-annual bonds, as authorized by the 
City Council in January.—V. 144, p. 1479. 

NACOGDOCHES SCHOOL DISTRICT (P. O. Nacogdoches), Tex.— 
BONDS SOLD—Rufus E. Price, Superintendent of Schools, states that 
$26,000 4% semi-ann, refunding bonds were sold on Feb. 16 to the Stone 
Fort National Bank, of Nacogdoches, at par. Dated Feb. 16, 1937. 


NEW BRAUNFELS, Texas—BONDS SOLD—The City Clerk states that 
$20,000 4% semi-annual partk improvement bonds were purchased by 
the Brown-Crummer Co. of Dallas. Dated April 1, 1937. Due serially 
to Aug. 1, 1952. 


NEW CANEY COMMON SCHOOL DISTRICT NO. 16 (P. O. New 
Caney), Texas—BOND OFFERING—Jonhnnie Robinson, President of the 
Board of Trustees, will receive bids at the office of the County Super- 
intendent in Conroe, until 10 a. m. April 12 for the purcnase of an issue 
of $25,000 4% bonds. Denom. $1,250. Dated ——_ 1, 1936. Due 
$1,250 yearly on April 1 from 1937 to 1956; redeemable after five years. 
Sale will not made at less than par. Certified check for $200, payable 
to the district, required. 


NIXON, Tex.—BONDS VOTED—At the election held on March 26— 
V. 144, p. 2013—the voters approved the issuance of the $45,000 4% street 
improvement bonds by a count of 140 to 57. Due serially from 1938 to 
1968, without option of prior payment. The date of sale has not as yet been 
determined, according to the Town Clerk. 


SONORA, Texas—BONDS VOTED—At an election held on March 27 
the ae of the city approved a proposal to issue $90,000 water system 
bonds. 


SULPHUR SPRINGS, Texas—BOND OFFERING—It is now stated 
by R. C. McKinney, City Secretary, that he will receive sealed bids 
until 1 p. m. on April 10, for the purchase of # $240,000 issue of 5% semi- 
ann. municipal light plant revenue bonds. Denom. $1,000. Dated Jan. 15, 
1937. Due from July 15, 1940 to Jan. 15, 1947. The bonds will not be 
sold for less than par and accrued interest. In the event that the bonds 
are not sold on the above date, they will be turned over to the contractor. 

(This report supplements the offering notice given in these columns 
recently—V. 144, p. 2357.) 


VERMONT 


HARTFORD (P. O. White River Junction), Vt.—-BOND SALE— 
The $45,000 coupon refunding bonds offered on April 9—V. 144, p. 2358— 
were awarded to L. 8S. Carter & Co. of Boston on a bid of 100.691 for 3s, 
a basis of about 2.90%. Dated April 1, 1937. Due $3,000 yearly on 
April 1 from 1938 to 1952, inclusive. 











$25,000 
PETERSBURG, Va., Improvement 41s 
Due May 1, 1967, at 3.50% less '% 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


BELLEFONTE SCHOOL DISTRICT (P. O. Nottaway), Va.—BOND 
CALL—It is reported that 6% high school bonds numbered from 21 to 30, 
bearing date of May 1, 1922, are being called for payment on May 1, on 
which date interest shall cease. Denom. $1,000. 


CHARLOTTE COUNTY (P. O. Charlotte, C. H.), Va.—BOND 
OFFERING—Sealed bids will be received until 10 a. m. on April 19, by 
H. B. Chermside, County Clerk, for the purchase of a $34,000 issue of 
coupon refunding bonds. Interest rate is not to exceed 4%, payable 
M.&N. Rate to be ina multiple of 44 or 1-10th of 1%, and must be the 


Phone 3-9137 
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same for all of the bonds. 





Denom. $1,000. Dated May 1, 1937. Due 
$2,000 from May 1, 1938 to 1954, incl. Prin. and int. payable at_ the 
County Treasurer's office. The approving opinion of Caldwell & Ray- 
mond, of New York, will be PRL Bw: A certified check for $680, payable 
to the County Treasurer, must accompany the bid. 

» BOND CALL—Dr. C. W. Tucker, Chairman of the the Board of — 
visors, states that a total of $34,500 5% road bonds, numbered from 1 to 
9, 11, and 13 to 71, are being called for redemption at par and accrued 
interest, at the County Treasurer's office, on May 1, on which date interest 
shall cease. Denom. $500. Dated May 1, 1917. Due on May 1, 1947, 
optional after 20 years from date of issue. 


KEYSVILLE, Va.—BONDS VOTED—It is said that the voters approved 
recently the issuance of $22,000 in sewerage system bonds, to be used on 
a Public Works Administration project. 


PORTSMOUTH, Va.—POWER COMPANY TO OPPOSE PWA PLANT 
—A news dispatch from Richmond to the New York ‘‘Journal of Com- 
merce”’ of March 22 had the following to say: 

‘The Virginia Electric & Power Co. will oppose vigorously the proposal of 
the City of Portsmouth to build a $2,000,000 power plant to provide its 
own current for the entire community. 

‘‘Portsmouth already has filed an application with the Public Works 
Administration for an outright grant of 45% and a loan for the balance 
of the project's cost. 

‘“‘T, Justin Moore, counsel for Virginia Electric & Power-Co., informed 
Sheridan P. Gorman, State PWA director, that he expects to file a brief 
in opposition to that city’s application. 

‘**We will file a brief with PWA next week,’ Moore said. ‘The Virginia 
Electric & Power Co. has a valid franchise in Portsmouth and expects to 
continue to do business there. 

***Oertainly that city could not hope to get all the customers we have if 
it competes with us in the power business. We are going to contend that 
Portsmouth’'s project is not sound.’ "’ 


VIRGINIA, State of—MUNICIPAL FINANCE OFFICERS’ ASSO- 
CIATION FORMED—An Associated Press dispatch from Richmond on 
March 24 reported as follows: 

‘‘Morton L. Wallerstein, Executive Secretary of the League of Virginia 
municipalities, announced today the formation of the Virginia Public 
Finance Officers Association in connection with a meeting of 61 municipal 
finance officers here. 

“The constitution of the new organization listed its purposes as those of 
romoting the interest and welfare of finance and affiliated officers of the 
tate, counties, cities and towns, and promoting a closer relation between 

those engaged in public finance in the State with the Municipal Finance 
Officers Association of the United States and Canada.”’ 

“A. Preston Breeden, City Auditor of Norfolk, was elected President of 
the association with J. A. Gates, director of finance of Henrico County, 
First Vice-President. W. Frank Chapman, Clerk and Treasurer of Salem, 
Second Vice-President, and Wallerstein, as Executive Secretary. 

“The officers together with Arthur F. Field, City Manager of Win- 
chester; Charles W. Martin, Clerk and Auditor of Radford, and J. B. 
Sinclair Jr., City Manage of Hampton, will constitute the executive 
committee."’ 
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WASHINGTON 


GRANDVIEW, Wash.—BONDS TO BE SOLD—C. M. Dyer, City 
Clerk, states that $15,000 city hall bonds approved by the voters last 
September, will be sold locally. 


SEATTLE, Wash.—BOND CALL—H. L. Collier,¥City Treasurer, is 
said to be calling for payment from April 1 to April 14, various local im- 
provement district bonds. 


WEST VIRGINIA 


WIRT COUNTY (P. O. Elizabeth), W. Va.—BOND ELECTION—On 
April 27 the residents of the county will be asked to vote,on a proposition 
to issue $36,000 high school building bonds. 


WISCONSIN 


BARRON COUNTY (P. O. Barron), Wis.—BOND OFFERING— 
Sealed bids will be received until 5 p. m. on April 27, by T. T. Hazelberg, 
pe ped ay yod oe Pyeteee of an issue of $120,000 highway improve- 

, series C nds. idders are to name the rate of i 
M.&N. Due on Nov. 1, 1941. eT ne ee 


DOUGLAS COUNTY (P. O. Sugester) Wis.—BOND SALE—The 
$80,000 issue of coupon relief bonds offered for sale on March 31—V. 144, 
Pp. 2186—was awarded to Bartlett, Knight & Co. of Chicago, as 4s, paying 
a premium of $157.00, equal to 100.196, a basis of about 3.965%. Dated 
April 1, 1937. Due $8,000 from April 1, 1938 to 1947, incl. 

We are informed by A. R. Cole, County Clerk, that the acceptance of 
the above bid is subject to the approval of the County Board at a meeting 
held as April 8. M 
wo nt eet bid we . beso of $97.79 on 4s, tendered by A. 8. 

uye Jo. of Chicago. . E. Joiner & Co. of Chicago, 
on A cago, offered $255 


HUSTISFORD, Wis.—BONDS VOTED—On March 30 the voters of the 


Village gave their approval to a proposition to issue 8 
power plant purchase Boman. . wneey oye ae 


SHOREWOOD SCHOOL DISTRICT NO. 4 (P. O. Mil k 
Wis.—BOND SALE—The $33,000 refunding, Bs C, oe ee 
were offered on April 8—V. 144, p. 1842—were awarded to the Securities 
Co. of Milwaukee as 3348 at par plus a premium of $82.50, equal to 100.25, 
ety areas 3.23%. The “ey Co. of Milwaukee was second 

er, offering a premium of $50 fo Ys. D } 
Due May 1, 1952. i Ne Hilt 


WISCONSIN, State of—LEGISLATIVE BILL PROPOSES SMALL 
SCHOOL CONSOLI DATION—We quote in part as follows from an article 
appearing in the ‘‘Wisconsin Taxpayer’ of March 15: 

The small school consolidation bill now before the Legislature would 
mean a minimum $200,000 annual saving in school expenditures to State, 
county and local governments, according to estimates made by the Wis- 
pwd ao Alliance. The tage pose represent a minimum possible 

8 ere is no accurate way of estimati h i 
- features of the bill. y ng the total saving under 

“The bill is divi nto two parts. It seeks to consolidate scnool dis- 
tricts of less than $50,000 valuation and force these districts to consolidate 
with other districts until the total combined district valuation is at least 
$50,000. An exception is made for large enrollment schools witn 25 or more 
and with valuations of between $40,000 and F R 

“There are about 390 school districts in the State witn assessed valuations 
of less than $50,000, of which 29 would be exempt because they have en- 
rollments of 25 pupils or more and valuations between $40,000 and $50,000. 
Adams, Burnett, Jackson, Juneau, Price, Rusk and Washburn counties 
eacn have 20 or more school districts of low vaiuation, according to the 
——_ —, , . . 

“The second section of tne bill would close an estimated 500 rural schools 
in Wisconsin which had enrollments of less than 10 pupils for the last three 
years and require these schools to send their pupils to a larger school. In 
1936, a total of 551 schools nad enrollments of leas than 10 pupils. Schools 
closed under this section of the proposal would not be permitted to reopen 
until they had an average enrollment of 15 pupils. D e, Grant, Iowa, 


Jefferson and Lafayette counties all have over h 
of less than 10 pupils.” ave over 20 schools with enrollments 
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CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—Tenders were 
accepted March 31 to the full amount of an offering of $25,000,000 Treasury 
bills, dated April 1, 1937 and due July 2, 1937. Average yield on the 
bills was 0.786%. Proceeds were used to redeem a loan of the same amount 
which was sold last December at an average cost to the Dominion of 0.746%. 


CARLETON COUNTY, Ont.—BONDED DEBT CUT $178,755 LAST 
YEAR—County reduced its debenture debt in 1936 by $178,755, bringing 
the total reduction since Jan. 1, 1932 to $843,000. A further reduction of 
$184,062 will be made in 1937, it is estimated. Debenture debt now stands 
at $1,556,262. On 1936 operations the county nad a surplus of $7,884. 


DARTMOUTH, N. S.—TAX RATE—PROPOSED BORROWING— 
The 1937 tax rate is $3.78 per $100 of assessment, as against $3.60 last year. 
Total assessment of $4,944,450 reflects an increase of $12,000 over 1936. 
Due to a deficiency in the sinking fund, the municipality will have to borrow 
$10,000 to be used toward payment of bonds maturing Nov. 1, 1937. A 
further loan of $10,000 will be made to finance impts. to the water and sewer 
system. 


FOREST HILL, Ont.—BOND SALE—An issue of $250,000 4%, elec- 
trical distribution system bonds has been awarded to R. A. Daly & Co. 
and Fry & Co., both of Toronto, jointly, at a price of 101.136, or a Cost 
basis to the Village of about 3.85%. Due in 20 annual instalments. 
Wood, Gundy & Co. bid 100.27, and the Dominion Securities Corp., 




















100.171. Several other tenders were made. 

Other bids were as follows: , 

Bidder— Rate Bid 
es oe nk padebeabeneaed Par 
fC SEE. cccdewcechasdnseanccobigcennvaeneesaas 99.357 
ff eee 98.57 
ee eR OT tae 98.36 
Griffis, Fairclough & Norsworthy (option) -.....-.------------- 99.50 


HALIFAX, N. S.—BONDED DEBT—The city’s bonded debt stands at 
$15,352,759. Water system debentures totaling $2,151,209 and sinki 
fund holdings of $4,200,000, bring the net debt down to $9,001,550, accord- 
ing to report. Taxes in arrears at Jan. 31, 1937, after deducting reserves, 
were $583,715. 

HALIFAX COUNTY, N. S.—ANNOUNCES TAX RATE—Tax rate 
for 1937 is $2.66 per $100 of assessment, compared with $2.80 in 1936. 

LANARK COUNTY, Ont.—BOND SALE—An issue of $36,000 34% 


() 
highway construction bonds has been sold to J. L. Graham & Co. o 
Toronto at a price of 97, a basis of about 3.93%. Other bids were as 


follows: ' 
Bidder— Rate Bid 
ne eee, CE pease ewe oun eeeenua 96.577 
ee i  udbbes jubbebaeeeneeneaneeue 96.25 
es, ee Ee ONE cca tideenee weedbnewend eoneeeunend 95.64 
Me ee ee es ee ee 95.50 


MAHONE BAY, N. S.—TAX RATE LOWER—The 1937 tax rate is 
$4.90 per $100 of assessment, a reduction of 20 cents below the 1936 rate. 


MONTREAL, Que.—SEEKS RELIEF FROM INTEREST BURDEN 
—Although the city does not contemplate taking any action suggestive of 
debt repudiation, it does propose to examine the possibilities of lightening 
the volume of interest charges, according to Mayor Adhemar Raynault, 
The Mayor, according to the Montreal ‘‘Gazette’’ of April 3, advised the 
Legislation Committee of the City Council, at present considering the draft 
bill, not to vote on the clause providing for conversion of the city’s debt, 
pending developments on a bill now before the Provincial Legislature 
designed to ease municipal debt charges. The latter measure, it is said, 
was introduced by Hon. Joseph Bilodeau, Minister of Trade and Com- 
merce and Municipal Affairs. The Mayor is quoted as saying that while 
“we don’t want to do anything that might hurt the reputation of the 
city, something will be done about cutting down the (interest) load the 
city is carrying.”’ 

ONTARIO HYDRO-ELECTRIC POWER COMMISSION (P. O. 
Toronto), Ont.—RAPIDLY PAYING OFF DEBT OWED TO PROVINCE 
—Continuanace of sinking funds at the present will permit extinguishment 
of the Power Commission’s debt to the Province by 1966, according to testi- 
mony of T. Stewart Lyon, Hydro Chairman, at a recent hearing before the 
Public Accounts Committee of the Legislature. 

Excluding a sum of $17,008,616 of sinking fund payments prior to July 31, 
1934, in the hands of the Government, at that time (Mr. Lyon's exhibit- 
filed figures indicated) there have been total retirements of advances by the 
Province to Hydro between July 31, 1934, and March 1, 1937, of $38,421,- 
189, leaving a balance due by the Commission on March 1, 1937, of $3151,- 
572, 943. This sum, Mr. Lyon said, included slightly over $7,000,000 still 
outstanding as advances by the Government on Northern Ontario proper- 
ties owned by the Government, leaving a net amount of $144,404,923 of 
provincial advances still due from Hydro to the Government. 

Between December, 1935, and March, 1937, testified Mr. Lyon, Hydro 
had made partial repayments to the Province on its advances of approxi- 
mately $24,000,000. 

‘On our sinking fund money,” said he, ‘‘we get only 4% whereas, on our 
loans we were paying at least 444%. Therefore by reducing our debt with 
payments out of the sinking fund we were making large savings.”’ 

Inder previous Governments, Mr. Lyon related, Hydro had repaid its 
loans by annual payments out of sinking funds over a 40-year period. But 
under the Hepburn Administration a system of having Hydro pay its pro- 
portion of provincial loans as they matured, had been inaugurated. 

On July 31, 1934, shortly after the Hepburn Government had _ taken 
office, Hydro’s gross indebtedness to the Province amounted to $207 ,250,- 
258, of which $8,272,477 was on account of Northern Ontario power proper- 
ties. On March 1, this year, the indebtedness totaled $151,572,943, of 
which $7,168,019 was on account of Northern properties. 


UEBEC ROMAN CATHOLIC SCHOOL COMMISSION, Que.— 
REQUESTS BOND AUTHORITY—The Commission has petitioned the 
Provincial Legislature for permission to issue $1,140,000 bonds for a new 
school building, and to borrow $5,500,000 to redeem prior to maturity a 
similar amount of outstanding bonds. The new bonds would bear interest 
of not more than 4% and mature in 30 years. 


ST. JOHN, N. B.—PURCHASE OF UTILITY SYSTEM RECOM- 
MEN DED—Following a survey of the properties, Gordon Kribs, consulting 
engineer, has recommended purchase ~~ the Civic Power Commission of the 

and electric plants of the New Brunswick Power Co. at a cost of 

.250,000. Report proposed that the strcct r2ilway system be scrapped. 


ST. LAMBERT, Que.—DEFAULTED INTEREST PAID—The 
municipality has been authorized by the Quebec Municipal Commission 
to pay interest coupons of Nov. 1, 1936. Interest to that date will also be 
paid on past due bonds. 


SYDNEY, N. S.—PLANS SALE OF SINKING FUND HOLDINGS— 
The city is seeking legislative authority to re-issue and sell some of its 
ponent holdings of bonds in the sinking fund. Proceeds would be placed 

k into the trust accounts. 


VANCOUVER, B. C.—EXPECTS $1,500,000 DEFICIT—The city is 
budgeting for a deficit of $1,500,000 in 1937. Despite the estimated short- 
age in revenues there is no talk of refunding or repudiation. Unless aid is 
received from the Provincial Government the city will hvae to use tax arrears 
for current purposes or borrow funds to finance relief costs. 


WINNIPEG, Man.—TAX RATE UNCHANGED—The tax rate for 
1937 has been struck at 34.5 mills, the same as last year. In balancing the 
budget, the city, according to report, reduced the sinking fund provision 
by $124,380 and increased estimates of revenue from various sources. 





